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^UBILITT  OF  OFFICERS  AND  DIRECTORS. 

0/  Officers,  Trustees, 

f'<uids,  ly  amctalin^  facts.  ^ representations  and 


iaa  for  some  f* 

J directors  and  officers 

protected  by W and  other  like  com- 

P-Ron  could  reach  ^em  or  ”'''  associations,  and  that 

^em  or  committees  of  OlfrJlTliTQfi/Nn 


i^ions  in  theirTr^i  ns  “aJ? “ organization  for  any  false 
com!  “»cealin(r  any  art  V advertisements  to  the  pub- 

tle  Mob^’  *i*®ir  stock.  This  is  a dealing  with  sucii 

Court  !fv^  OF  SHKSEoiA^fv  til®  ®“®  of 

port  f,t  ^^'''■York,  Third*^^cial  TV*+  ®®®“  that  the  Supreme 

tbo  '?.®Pany  filed  witK  have  held  lately  that  anyre- 


h '°“Pa»y  filed  with  ii®"®  ii®ld  lately  that  iiy  re- 

K S ^roller,  .„d  deolmaon^  t» 

credit  end  to  parties  doiog  the  wrong, 

lords’  in  ^ '^“‘^and  regular  onran'  f.^®^®^  ®“  the  part  of  the  public 
ci  fA’Sland  in  18?9  baS  companies.  The  House  of 

Eiclunff’  a false  representaHft  *’  appeal  from  the  Exchequer 
tor  uf®  S«t  a stock  on  the  ^ " i*^-  committee  of  the  Londoa 
2*i  '".'i  the  plab?i?!e^  V "^^<1®  tt®  wrong-doing  direc- 
tccore,  # ,®ad, good,  and  it  on  that  list  believed  the  stock 

•hick  to°^  director,  who  h^f^  shares ; the  plaintiff  wa»  allowed  to 
proTod!?®^  eommittee  the  sum  ® ®.®iY/°d  fraudulently  represented  the 
®f  ao  value,  ’ **®  P®id  for  the  stock  and  interest,  as  it 
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2 LiahiUiies  of  Bank  Officers.  [J'lly? 

It  has  been  held  in  3 “Ray  & Johnson,”  Eng.  Ch.  R.  230,  that 
a concealment  of  an  important  fact  from  stock  subscribers  or  stock 
buyers,  would  make  those  committing  the  wrong  liable  to  injured 

^^Our  * Court  of  Appeals  have  held  that  the  directors  and  managers  of 
corporations  arc  bound  to  know  the  state  of  the  books  and  proceedings 
of  their  companies.  (3  Kernan,  llY.) 

In  this  State,  banks  and  insurance  companies,  and  some  others,  are 
bound  by  statute  to  have  all  their  capital  actually  paid  in,  and  the  trus- 
tees, directors  and  managers  are  in  such  cases  legally  liable  if  they  put 
such  a corporation  in  operation  contrary  to  statute,  whether  they  in  fact 
knew  or  not  of  such  non-payment,  as  the  statute  makes  it  their  duty  to 
know  it,  or  abstain  from  using  their  franchises.  (3  Kernan,  llV.  6 Sel- 
den  Ap.*R.  168-9.  16  New-York  Ap.  R.  161 — 165,  and  Notes.) 

The  Superior  Court  and  the  Supreme  Court  of  the  City  of  New-York 
have  held  substantially  the  same  doctrines  in  Cross  vs.  Sackett,  and  Mead 
vs.  Mali,  15  How.  U.  S.  R.  351—353.  16  Ib.  63—65.)  This  doctrine  of 
making  parties  liable  for  truths  suppressed,  as  well  as  for  false  and 
fraudulent  representations,  applies  to  the  organization  and  continuance 
of  corporations,  and  is  so  held  in  England  and  in  this  country.  This 
• subject  is  very  hilly,  succinctly  and  accurately  treated  in  Gardner’s  Inter- 
national Law,  Public  and  Private,  pp.  323 — 379.  We  give  below  a 
brief  report  of  the  Mohawk  Bank  case,  and  refer  our  readers  to  the 
prominent  case  of  the  Royal  British  Bank,  reported  in  the  Bankers’ 
Magazine  for  August,  1858,  pp.  85 — 90  : 


Supreme  Court  of  New-York  — Third  Judicial  District. 

Benjamin  B.  Mouse  vs.  Nicholas  Swrrz  and  George  D.  Maxon. 

Facts  alleged. — The  plaintiff  alleges  that  defendants,  as  president  and 
cashier,  July  14,  1858,  made  under  oath  a statement  of  the  condition  of 
the  Mohawk  Bank  of  Schenectady,  and  filed  the  same  according  to  law 
with  the  State  Comptroller,  and  stated  therein  that  there  was  “ due  from 
banks  $129,389  ” to  said  Mohawk  Bank,  when  in  truth  only  five  thou- 
sand dollars,  or  not  more,  was  due  from  other  banks.  Plaintiff  believed 
said  report  so  filed,  and  that  the  capital  pf  said  bank  was  unimpaired, 
and  was  all  paid  in,  and  was  in  use,  and  that  the  stock  was  worth  par, 
according  to  tlie  report  so  filed,  though  its  stock  was  then  worth  only 
thirty  per  cent,  of  its  capital ; and  that  the  said  report  fraudulently  and 
falsely  s^ted  $125,000  as  due  from  the  Mohawk  Bank,  when  no  such 
bank  existed,  nor  was  any  such  bank  indebted  to  the  Mohawk  Bank  of 
Schenectady.  That  plaintiff  was  ignorant  of  the  state  of  the  bank  of 
which  defendants  were  president  and  cashier,  and  of  the  value  of  the 
stock,  and  relied  on  said  report,  and  that  defendants  fraudulently 
concealed  the  real  facts,  and  plaintiff  was  defrauded,  relying  on  this  false 
report.  Plaintiff  charges  that  the  report  was  made  to  deceive  and  de- 
fraud the  plaintiff  and  pubUc,  and  it  did  defraud  plainti^;  and  he  bought 
thirty-six  shares  of  the  stock  of  the  bank  at  its  par  value,  when  it  was 
worth  less  than  thirty  per  cent.;  that  he  paid  $1,800  for  the  stock,  and 
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‘l>at  plaintiff  WM^ndJcertrbQv’  each  • 

r^’  [randulently  concealed  ]*  ’ P^®®‘^cnt  and  cashier  of  said 

h st;:^  h°s.h  ‘,"'1  s' 

rpiS:s 

‘h*  Jo^rror 


-VO 

•Judge  Gorin  i giwuuu  ui 

*S  for  ffplL'!'’"’'!”*  ‘k“  itc  tak'™  rtf’  *'‘°  '*'*"<■•"‘0  eDtcrcd 
-1  deceiving  tW  Itf  fl«“™hing  con- 

f S'"’’ 

f'^^letosharehoM  u ^ If  accounts  are 

®®‘ a sufficiently  rt  declaration  of  “®de  com- 

f toTv^ards  tK  ^8  made  the  ^ii'^idend  where  no  profit 

"*”•»  «;  A I '’W'l'  ‘he  director  s 

p^"0'fledge  of  h mating  it  liablf  ®I“  representation  to 
ilff>  «•  “ defrauded  £ it  comes 

So£ 

Jrt‘"S)  and  tbnf’  prospectus  ron  **  '^’^®*'r‘‘Ban  gold  mining  Com- 

«®«  or  liability  Thf  ^ 100,000  paid  up  shares, 

y-  Ihe  London  Stock  Exchange  do  not 
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Liabilities  of  Bank  Officers, 

admit  stocks  in  their  list  unless  vouched  for  and  represented  to  a com- 
mittee, and  that  by  advertisement  and  otherwise.  Defendant,  one  of  the 
directors,  represented  to  the  committee  falsely  the  above  statement  to  be 
true,  and  that  “ the  subscription  list  of  the  company  was  full,  with  the 
exception  of  such  shares  as  might  be  reserved  for  special  purposes ; that 
no  less  than  two-thirds  of  the  scrip  had  been  paid  up,  and  were  ready  to 
be  issued,  and  there  was  no  impediment  to  the  settlement  of  the  account; 
and  defendant  and  others,  in  order  to  procure  the  insertion  of  the  shares 
*of  the  company  in  the  official  list  of  the  committee,  and  to  induce  the 
committee  to  appoint  a settling  day  for  said  shares,  and  to  induce  per- 
sons to  purchase  the  same,  in  the  belief  that  their  insertion  in  the  said 
list  had  been  procured  by  fair,  honest  and  proper  means,  after  the  issuing 
of  said  shares  and  prospectus,  and  before  plaintiffs  purchase,  and  after 
putting  forth  the  prospectus  and  issuing  the  shares,  falsely  and  fraudu- 
lently represented  to  said  committee  that  forty  thousand  shares  had 
been  and  were,  bona  fide,  reserved  for  the  purpose  of  completing 
the  purchase  of  the  said  land,”  (gold  land  in  Australia;)  “ that  19,289 
shares  had  been  and  were,  bona  fide,  kept  for  circulation  in  the  said  Colony 
of  Australia,  or  for  such  other  purposes  as  might  be  resolved  upon  there- 
after; and  that  the  residue  (that  is  to  say,  40,711  shares)  had  been  paid 
upon,  and  for  all  which  scrip  certificates  had  been  issued,  or  were  ready 
for  delivery ; ” and  defendant  and  others  represented  to  the  committee 
“ that  the  produce  of  said  40,711  shares  had  been  received  by  them  and  was 
in  the  hands  of  their  hankers,  and  to  the  credit  of  the  said  defendant  and 
the  said  other  persons  as  directors  of  said  company,”  and  thereby  induced 
the  committee  to  put  the  stock  on  the  London  Exchange  Stock  List, 
the  committee  believing  the  representation  to  be  true;  and  afterwards, 
plaintiff  relying  on  the  bona  fide  of  the  stock  from  its  being  on  the  Stock 
List,  (the  official  list  of  the  Exchange,)  and  having  seen  it  quoted  in  the 
Stock  List,  bought  at  the  Stock  Exchange  two  hundred  shares  for  one 
hundred  pounds,  and  paid  five  pounds  for  commission  on  the  purchase. 
The  allegations  of  defendant  and  the  prospectus  were  alleged  on  the  trial 
to  be  false,  and  the  statement  to  the  committee  also  false.  Plea,  general 
issue,  and  that  plaintiff  was  not  so  induced  to  buy  the  stock. 

The  plaintiff,  knowing  the  rule  of  the  Stock  Exchange  and  from  seeing 
the  shares  quoted,  believed  that  two-thirds  of  the  scrip  had  been  paid 
upon,  bought  his  two  hundred  shares.  It  was  proved  on  the  trial  that 
no  more  than  19,283  shares  were  allotted,  and  only  seven  thousand  were 
ever  paid  upon  ;•  and  that  the  defendant  knew  this  at  the  time  of  his 
misrepresentation  to  the  committee  of  the  Stock  Exchange.  The  shares 
turned  out  valueless ; and  it  was  held  that  defendant  was  liable  to  plain- 
tiff for  his  false  and  fraudulent  representation.  It  was  objected  that  no 
representation  having  been  made  by  defendant  to  plaintiff,  defendant  was 
not  liable  to  him  for  his  loss.  The  jury,  by  direction  of  the  court,  found 
a verdict  for  plaintiff  for  his  loss  by  the  purchase  of  the  stock,  and  the 
court  in  ftiU  bench  gave  judgment  for  plaintiff,  affirming  House  of  Lords, 
on  appeal,  July,  1859.  (See  XXII  Law  Reports,  July,  1859,  p.  190. 
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tice  aud  especially  from  the  applicant’s  neglect  to  apprise  him  of  the 

mistake,  will  be  done  by  the  other  party  to  the  contract. 

2.  Hence  a subscriber  to  the  stock  of  a rail-road  company,  chartered, 
but  waiting  for  subscriptions  in  order  to  organize  under  its  charter,  can 
have  no  relief  in  a court  of  equity,  on  the  ground  that  ^yhen  intending 
merely  to  renew  an  old  subscription  to  the  stock,  which  had  fallen 
through,  he,  by  some  unaccountable  mistake,  subscribed  for  double  me 
amount ; such  subscriber  ascertaining  his  mistake  immediately  after  his 
subscription,  and  suffering  the  company  to  organize  and  act  upon  the 
faith  of  his  subscription,  during  several  months,  without  notice  of  his  al- 
leged  mistake. 

IV.  Lien  on  Crops. 

In  the  Supreme  Court  of  New-Jersey,  June  Term,  1858.  Daniel 
Bloom  vs,  Joseph  Welsh. 

1,  Growing  crops  may  be  levied  upon  and  sold  as  chattels,  under  a 
writ  of  fieri  facias  de  bonis,  and  the  purchaser  under  such  sale  acquires  the 
right  of  leaving  the  crop  upon  the  soil  until  its  maturity,  and  also  the 
privilege  of  entering  upon  the  soil  to  gather  and  take  away  the  crop. 

2,  A judgment  binds  .the  land  of  the  defendant  from  the  time  of  its 
entry.  But  neither  the  judgment  nor  the  levy  of  an  execution  upon  the 
land  creates  a lien  upon  the  growing  crops. 

3.  Notwithstanding  such  judgment  and  levy  upon  the  land,  the  grow- 
ing crops  may  be  sold  or  may  be  levied  upon  by  virtue  of  a subsequent 
execution ; and  such  sale  or  levy  will  bd  valid  and  operative,  provided 
the  crops  are  severed  during  the  continuance  of  the  defendant’s  title,  and 
before  the  sale  and  conveyance  of  the  land  under  the  judgment. 

4.  The  purchaser  of  land  under  a sheriff’s  sale  acquires,  by  virtue  of 
the  conveyance,  a legal  title  to  the  growing  crops  then  upon  the  land, 
against  a previous  purchaser  of  the  crops  from  the  defendant  in  execu- 
tion ; such  purchase  of  the  crops  being  made  subsequent  to  the  entry  of 
the  judgment  by  virtue  of  which  the  land  is  sold. 

V.  Right  of  Way. 

In  the  Court  of  Common  Pleas  of  Philadelphia.  The  North  Penn- 
sylvania Rail-Road  Company  vs,  Daniel  Stone. 

1.  It  is  a power  applied  in  every  grant  of  municipal  authority  to  dig 
up  the  streets  and  highways  for  the  purpose  of  securing  drainage  and 
sewerage,  essential  and  convenient  to  the  public  health. 

2.  The  City  of  Philadelphia  possesses  this  power,  by  express  legisla- 
tive enactment,  as  to  Front-street,  both  by  the  legislation  in  regard  to  the 
districts  of  Northern  Liberties  and  Kensington,  and  by  the  consolidation 
act. 

3.  A rail-road  corporation  cailnot,  under  a grant  of  franchises  to  con- 
struct and  maintain  a rail-road  track  in  a city,  street  or  highway,  have 
the  exclusive  use  of  that  street,  and  oust  jurisdiction  for  municipal  pur- 
poses; and,  therefore,  an  injunction  to  restrain  aniigent  of  the  city,  a city 
contractor,  who  proposes  to  take  up  temporarily  a portion  of  the  railway 
track  in  order  to  build  a culvert  in  such  public  street,  will  be  refused. 
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It  appears  that  these  gentlemen  gave  their  bonds  when  Seymour  was 
first  eleiJted  treasurer  in  1861,  and  when  his  term  of  office  expired  he 
was  re-elected,  no  new  bonds  being  required.  In  this  way  he  was 
annually  re-elected  until  1856.  The  sureties,  not  being  acquainted  with 
the  law  on  the  subject,  when  they  heard  of  Seymour’s  deialcation,  sup- 
posed that  they  must  pay  the  bond,  and  promised  the  trustees  that  they 
would  do  so.  Afterwards,  having  learned  how  the  law  stood,  they  re- 
fused to  pay,  and  the  present  suit  was  brought*.  The  trustees  claimed 
that  the  bond  continued  until  another  person  should  be  elected  trea- 
surer ; that,  at  all  events,  such  a construction  had  been  given  to  the  bond 
by  both  parties ; the  directors,  Mr.  Dunham  included,  having  asked  no 
new  bond,  and  the  sureties  having  admitted  their  liability  at  the  time 
Seymour  absconded.  The  bondsmen  reply  that  the  investment  must 
speak  for  itself;  it  has  a settled  legal  interpretation,  and  it  matters  not 
what  views  the  parties  may  have  taken  of  it.  The  case  was  heard  be- 
fore Judge  Waldo,  who  reserved  it  for  the  advice  of  the  Supreme  Court, 
and  it  was  finally  tried  before  that  court  at  Hartford,  Judges  Hinman, 
Ellsworth  and  Sanford  on  the  bench.  The  decision  was  not  given 
until  yesterday  in  this  city.  The  court  says  that  the  defendants  are  not 
liable  on  their  bond,  which  now  amounts  to  $12,000,  and  advise  judg- 
ment for  the  defendants. — Haven  Palladium^  Sept,  28. 

IX.  Liabilities  of  Express  Companies. 

U.  S.  Circuit  Court.  Before  Judge  Ingersoll.  The  Adams  Express 
Defalcation.  William  B.  Dinsmore  vs,  Nathan  Morony. 

This  case  is  both  novel  and  important,  and  involves  the  liability  to  re- 
fund a loss  of  bank  notes  sent  by  Adams  Express  to  the  amount  of  about 
$100,000. 

The  plaintiff  dleges  that  he  is  a citizen  of  the  State  of  New- York,  and 
the  president  of  the  Adams  Express  Company,  a joint  ^tock  association, 
consisting  of  more  than  seven  shareholders,  and  pursuant  to  an  act  of  the 
legislature  of  the  State  of  New-York,  passed  in  1849,  entitled  an  act  in 
relation  to  suits  by  and  against  joint  stock  companies  and  associations. 
And  in  virtue  of  such  act,  the  plaintiff,  by  Seward  & Blatohforu, 
attorneys,  &c.,  complain  that  Nathan  Morony,  a citizen  of  Alabama,  on 
a plea  of  trespass  in  the  case,  for  that  whereas  the  Adams  Express  Com- 
pany were  engaged  in  the  business  of  forwarding  valuable  property  from 
pfecc  to  place  in  the  United  States,  and  the  plaintiff  having  used  various 
agents  to  receive  and  forward  such  property,  and  on  the  4th  of  April,  in 
appointed  the  defendant  such  agent  at  Montgomery, 
* That  the  defendant  accepted  such  appointment  and  agency, 

which  was  of^  a fiduciary  character,  and  thus  became  possessed  of  a 
pack^e  containing  100  notes  of  the  Planters  and  Mechanics’  Bank  of 
Charleston,  S.  C.,  known  as  bank  notes,  for  $100  each,  and  200  notes 
for  $50  each,  and  500  notes  for  $20  each,  and  100  notes  of  $10  each,  and 
2,000  notes  of  $6  each,  making  $100,000  of  lawful  money.  The  pack- 
♦ containing  this  money  was  to  be  forwarded  to  Messrs.  Hall,  Moses 

& Co.,  at  Columbus,  Ga. 
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writing,  he  drew,  accepted  and  endorsed  the  bill,  and  proposed  to  allow 
plaintiff  two  per  cent,  a month,  which  was  deducted  from  the  face  of  the 
bill.  He  first  proposed  to  date  the  bill  at  Lawrenceburg,  and  make  it 
payable  at  Cincinnati,  Ohio;  but  plaintiff  objected,  because  he  did  not 
understand  doing  business  in  the  banks  in  Cincinnati.  The  bill  was 
then  drawn,  accepted  and  endorsed  as  it  now  stands.” 

Plaintiff  in  his  testimony  says  that  “ the  transaction  was  the  purchase 
of  the  bill,  and  not  a loan  of  the  money.” 

The  statute  is,  that  “ interest  upon  the  loan  or  forbearance  of  money, 
&c.,  shall  be  at  the  rate  of  six  dollars  a year  upon  one  hundred  dollars, 
and  no  greater  rate  of  interest  shall  be  taken,  directly  or  indirectly.”  (1 
R.  S.,  343,  sec.  1.) 

Thus,  it  will  be  seen,  that  the  amount  in  this  instance  deducted  from 
the  bill  was  more  than  the  statutory  rate  of  interest.  Hence,  the  inquiry 
arises,  was  the  sum  actually  received  by  the  defendant  a loan  of  money  ? 

The  instrument  in  suit  is  in  the  form  of  an  ordinary  bill  of  exchange, 
and  the  plaintiff  had  a right  to  purchase  it  at  any  rate  of  discount  agreed 
on  by  the  parties,  unless  the  evidence  shows  that  it  was  not,  in  its  in- 
reception,  a real  transaction,  but  a new  device  to  evade  the  statute.  If 
it  was,  then  the  money  advanced  on  the  bill  was,  in  contemplation  of 
law,  a loan  to  the  defendant.  But  it  is  agreed  that  the  payer  could  not 
have  maintained  an  action  on  the  bill  at  its  maturity,  and  that,  therefore, 
it  was  not  a real  transaction.  This  reasoning  does  not  seem  to  be  cor- 
rect. The  proof  is,  that  the  defendant  was  the  financial  partner  of  the 
firm  of  Bates,  Neil  Vail,  and  “was  as  such  authorized  to  raise  money 
to  carry  on  the  rail-road  contract;  and  in  the  absence  of  contrary  proof 
it  may  be  inferred  that,  for  such  purpose,  he  had  a right  to  draw  a bill 
upon  the  firm  to  his  own  order,  and  accept  it  in  their  name.  The 
question  whether  the  payer  could  or  could  not  have  sued  on  the  bill  is 
not  material,  because  when  endorsed  it  became  operative  in  the  hands  of 
the  endorser.  (Edwards  on  Bills,  89,  186.) 

But  whether  the  transaction  in  this  case  was  or  was  not  a “ loan  qt 
money,”  was  a pure  question  of  fact,  properly  submitted  for  trial  under 
the  pleadings.  The  court,  sitting  as  a jury,  having,  in  effect,  decided  that 
it  was  not  a loan,  we  are  inclined,  in  view  of  the  evidence,  to  sustain  the 
decision.  f 

Jud^ent  aflSrmed,  three  per  cent,  damages  and  costs. 

P.  S.  Spooner  for  appellant.  D.  S.  Major  for  appellee. 


XT.  Stock  Contracts. 


Supreme  Court,  New-York.  General  Term,  Isaac  Kipp,  Jr.,  agL 

ErabtusP.  Munroe,  &c.  Roosevelt,  J.  * 

The  defendants,  although  partners,  carried  on  their  business  in  the  sole 
name  of  Fleming  ; and  the  present  action  is  brought  on  the  following 
contract  made  by  them  in  that  manner  i 


100  shares  23  B.  30.  New-York,  March  4th,  1856. 

I have  purAased  of  Isaac  Kipp,  Jr.,  one  hundred  (100)  shares  of  the 
stock  of  the  Nicaragua  Transit  Company,  at  twenty-three  (23)  per  cent., 
payable  and  deliverable,  buyer’s  option,  in  thirty  days,  with  interest  at 
the  rate  of  six  per  cent,  per  annum.  A.  Fleming. 
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®o  existence.  What  the  defends  t ^®"tracted  for  had  sub.stantially 
^>™!ired  shares  of  stock  Irti  *o  buy,  was  o,m 

Jiodivided  interest  in  the  company,  and  not  a proportionate 

th  ^ ^ e remaining  assets  of  a dead  company,  in  the 

^"rtof  Appeals^heW°that**nLi*^^’*’  ^®^‘York  Reports,  695,)  the 
po<is,  to  be  paid  for  on’a^^tnl  “ contract  for  the  dcliverv 

insolvent  before  delivLifli"”^^?! 

V and  accept  the  notpQ  roller  is  not  bound  to  deliver 

^ »W7  ..rthl.£  ‘t”,S  tl.6  note,  at  the  time  may  net 

^ »”osecutorv  purchase  of  ni  ^ '®  transaction  in  another  form, 

SVT’tbe  anZri  y L”;t  P®*^  <^t  a 

^"'‘landthe  stock  certificlf  ^ "«tcs  of  an  indi- 

fact’tTii**  insolvency  is  concerned **^®  ^‘1“''^'’^  ohoscs  in  action, 
after  !^®  insolvency  in  the  ^ ‘®  footing.  The 

bIln!i‘^^‘“®^t^ecoLract  ca^  mT  before  instead  of 

Port  rffi"°*‘®'^Se  of  the  revocaHor^  ^'?®*’onoe,  as  the  defendants 

P nf  the  referee,  and  the  in  i “ subsequent  period.  The  re- 

- • ■»  tri.i  hi- rsihTr,”!--"’ 

■.  ..IT''”” r— 

J"a™»l  Court  of  Netr-Hump- 

»»“  r ? ""  ?»K  iMeS  r”'!'  ’V  tate".*.  *»a 

Would  n the  time  pyi^’  evidence  of  a con- 

is  nneonf^  iiiterest  on  tli  which  the  money  endorsed 

tte 

Sun,  ON  Demand. 

^^prcino  Jnd*  * j 

rt,  Portland  Samuel  Chadwick,  adm’r,  vs.  City 
was  an  r Pohtland. 

late  WiLLLAjj  ^3,000,  given  by  the  town  in  1829 

ICK,  and  “ payable  at  the  pleasure  of  the 
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town  at  any  time  after  ten  years,”  with  interest  at  4^  per  cent,  per  an- 
num. 

Several  applications  had  been  made  at  different  times  within  the  last 
four  or  five  years  to  the  city  councils  to  pay  the  note,  or,  if  they  wished 
to  keep  the  money,  to  pay  the  ordinary  interest  of  6 per  cent ; all  of 
which  received  but  little  attention  by  the  city  government  At  length  a 
suit  was  commenced  against  the  city  upon  the  note,  declaring  upon  it  as 
a note  payable  in  a reasonable  time  after  the  lapse  of  ten  years.  The 
case  was  argued  to  the  full  court  a year  ago,  and  in  their  opinion,  re- 
cently delivered,  the  court  sustained  the  view  of  the  note  taken  by  the 
plaintiff,  and  decided  that  the  plaintiff  was  entitled  to  recover,  remarking 
that  a reasonable  construction  should  be  given  to  the  note,  and  that  it 
was  not  reasonable  to  suppose  that  Mr.  Chadwick  intended  to  loan  the 
money  to  the  town  forever  at  the  rate  of  4^  per  cent  per  annum. 


XIV.  Phenix  Bank  Case. 

Superior  Court  of  New-York — Before  the  General  Term — Before  a full 
Bench.  The  People  of  the  State  of  Michigan  vs.  The  Phenix 
Bank  of  the  City  of  New-Tork. 

In  March,  1837,  the  legislature  of  Michigan  enacted  a law  authorizing 
a loan  of  $5,000,000.  To  effect  it  the  governor  was  empowered  to  issue 
certificates  of  stock  or  bonds,  and  negotiate  them  at  not  less  than  their 
par  value,  and  deposit  the  proceeds  in  the  State  treasury.  On  1st  May, 
1837,  Mason,  the  governor,  authorized  John  Delafield,  then  president 
of  the  Phenix  Bank,  to  negotiate  this  loan,  referring  him  to  the  above 
law  for  the  nature  and  extent  of  his  authority.  In  the  fall  of  that  year, 
Mr.  James  G.  BlIng  went  to  Europe  on  behalf  of  Delafield,  to  negotiate 
a sale  of  the  bonds.  While  King  was  absent  Delafield  wrote  to  Gov- 
ernor Mason,  offering  to  supply  the  pecuniary  wants  of  the  State  pending 
the  negotiation  at  London.  Governor  Mason  accepted  the  offer  by 
making  two  drafts  on  Delafield,  one  for  $90,000,  the  other  for  $60,000, 
February,  1838,  when  it  was  supposed  funds  would  be  realized 
by  Mr.  King  to  meet  them.  He  failed  in  his  negotiation.  To  meet  the 
drafts,  Go^rnor  Mason  sent  to  a Mr.  Norton,  then  cashier  of  the  Michi- 
gan State  Bank,  and  fiscal  agent  of  the  legislature  of  Michigan,  to  New- 
York.  He  took  a letter  from  the  governor  to  Delafield.  On  the 
strength  of  It,  Norton  obtained  from  the  Phenix  Bank  two  drafts  by 

Raisin,  at  Monroe,  Michigan,  for 
$7,900,  and  the  other  on  the  Farmers  and  Mechanics’  Bank  of  Detroit, 
Michigan,  for  $8, 60a  In  June,  1838,  the  State  substituted  the  Morris 
Canal  and  BanW  Company  as  their  agent,  in  place  of  Delafield,  for  the 
sale  of  the  bonds.  Delafield,  being  advised  of  this  arrangement,  and 
on  the  retinng  of  the  drafts  of  $60,000  and  $90,000  by  the  company, 
surrendered  aU  the  bonds  on  the  order  of  Mason,  and  tLy  passed^into 
hands  of  the  purch^ers.  The  two  drafts  advanced  by  the  Phenix  Bank 
to  Norton  were  still  outstanding.  The  one  on  the  Bank  of  River  Raisin 

March,  1849,  the  Phenix 
Bank  directed  the  Bank  of  River  Raisin  to  refuse  payment  of  the  draft. 
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received  from  the  Bank  of  River 

draft  was  drawn,  the  sum  of'$8°61o”*l  against  which  the 

» fell  was  passed.  ThrofLf’ securities.  A receipt 
chanics’Bank,  Michigan  to  NoBTn*^  wm  paid  by  the  Fanners  and  Me- 
oflhePhenif  Bankm  th^  \r  ’“c^  tlie  amount  passed  to  the  credit 
In  oftober  1840  Norton  was 

^"led  to  the  Michigan  State  P^^enix  Bank,  pre- 

B»Hot  $9,155  Ssfone  of  th?bL““  f^Tl^ 
received  by  Norton  In  di  JS  r of  which  was  the  draft  of  $8,500 
Bank  gave  to  Mr.  Stewart  cer^^  account,  the  Michigan  State 

fd  a deed  of  ce^n  kid,  ®®"P  ^ amount^f  $500, 

53.  lledXoScd^hf  of 

JwebyMttled.  Stewart  gave^the 

A«<htor-6cncral  of  Michiwaif  «1„7  i ® in  fuH-  The 

S ^ to  the^settleSVv  "®ttlements.  The  Phenix 
ti>w  agent  as  to  disposing  for  instructions 

from  the  Bank  of  Ri^I^r  filsin  securities  received 

J ?7  to  them  the  land  whS  CVfi  Bim  to 

"frchigan  State  Bank.  trustee  by  deed  from  the 

“0  charter  of  the  Phoniv  p ®'l®®ts  as  their  agent.  In  Jannarv  1854 

2’^’'  *«8nniijf  iteXbniH  ns^its  suc- 

J®  against  the  State  of  vf.v.-  “^Bihties.  Among  the  assets  was  a 

fcfroos.  above  reeled 

State  JjT  iBe  State  Bv^tbV^  ^ for  a num- 

sS  “‘exfmiie  adT"f  V®“  ® of 

Z V State.”  Up  pL„-  “f’  and  sett  e all  private  claim, 

n'^«  StaXgt  thftt  claim  Vetn  eUo 

‘^^Cof7"^-  ®“^*cqucntly  it;  th^d^  1854,  by  draft,  on 

fe  " thTiy ; fhty  tfulTald 

frf  «4215/ for  whom  TudZpnf  in 

treasur^i.  which  amount  inpli?d"j”*i7^  entered  on  July  3,  1857, 
“ont^f^i^^ntsin  I854  with  H paid  from  the 

*hi.t.  ^“is appealed  vi.  ’ r,  “ thereon.  From  that  iud.r- 


^PPedw:  in  a verdict  aliW  ' uV  ^ g^“tc3. 

'frion  on  Sat  ’ ”P°“  ^Bich  General  t to  plaintiffs.  A second 
“■'reh^  rfo'y-  Judgment  ko^^f?“>j“®t  rendered  its  de- 
^®^ortr  for  thp  in  favor  of  plaintiffs,  granting 

0tainKKl,.ith  co.li™.dg! 
epunon,  which  13  not  yet  made  public. 
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XV.  Life  Insurance. 

Whether  Assignee  in  Insolvency  is  Holder  for  Value.  Before  the  Court 

of  Queen’s  Bench. 

A policy  of  life  insurance  contained  a condition  that  it  would  be  void 
in  case  of  suicide  of  the  assured ; “ but  if  any  third  party,  having  acquired 
a hona  fide  interest  therein,  by  assignment  or  by  legal  or  equitable  lien 
for  a valuable  consideration,  or  as  security  for  money,  the  assurance  shall 
be  valid  to  the  extent  of  such  interest.”  The  assured  became  bankrupt 
according  to  the  laws  of  a foreign  country  where  he  resided,  and  soon 
after  committed  suicide.  Held ^ that  his  assignee* was  not  entitled  as  a 
purchaser,  for  value. 

XVI.  Notes  Payable  on  Demand. 

Promise  by  Endorser,  after  Sixty  Days,  in  Ignorance  of  Law. — "Waiver 
of  Demand  and  Notice.  Before  the  Court  of  Suffolk  County,  Mass. 

The  plaintiff  held  the  note  of  a corporation,  payable  on  demand,  en- 
dorsed by  the  defendant.  No  demand  or  notice  was  made  within  the 
sixty  days,  long  after  which  the  corporation  went  into  insolvency. 

There  was  evidence  tending  to  show  that  after  the  expiration  of  the 
sixty  days,  and  before  the  insolvency,  the  defendant,  with  a full  know- 
ledge of  the  facts  that  no  demand  or  notice  had  been  made  or  given, 
promised  the  plaintiff,  that  if  the  corporation  did  not  pay  the  note  he 
w'onld.  The  defendant  testified  that  he  had  no  knowledge  of  the  statute 
which  makes  requisite  the  demand  within  sixty  days,  in  order  to  hold 
the  endorser.  On  this  evidence  the  jurj  were  instructed  as  follows  by 
Judge  Allen: 

If  the  plaintiff,  with  the  full  knowledge  of  the  facts  that  no  demand 
had  been  made  upon  the  corporation,  and  no  notice  of  non-payment  had 
been  given  to  him  as  endorser,  and  with  a knowledge  of  all  other  rda- 
te rial  facts,  and  without  being  misled  by  the  plaintiff  in  any  particular, 
promised  the  plaintiff  to  pay  the  note  in  suit,  long  after  the  expiration 
of  sixty  days  from  its  date,  he  cannot  now  take  advantage  of  the  w^ant 
of^  demand  and  notice,  on  the  ground  of  ignorance  of  the  law.  The 
original  consideration  will  sustain  the  new  promise. 

Ihe  jury  returned  a verdict  for  the  plaintiff*,  and  the  defendant  ex- 
cepted to  the  above  instructions.  ^ 

. XVII.  Notaries  Public — Neglect. 

Before  the  Marine  Court  of  New-York,  McCarthy,  Judge.  Joseph  A. 
Eddy  agt,  W.  A.  Booth,  President. 

This  was  an  action  brought  to  recover  damages  for  an  alleged  neglect 
to  notify  an  endorser  of  two  protested  notes,  left  for  collection  with  the 
American  Exchange  Bank  by  the  plaintiff. 

It  appcYed  that  the  notes  in  question  were  left  with  the  bank  for  col- 
lection, and  that  not  being  paid  they  were  protested,  and  the  notices  for 
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paipose.  endorser  with  tlie  notices  left  with  him  for  tliat 

toMra  was^DotTsuX^ntnerfo*™  that  the  delircrv  of  all  the  notices 
that  it  was  bound  to  servp  of  the  duticvS  of  a collecting  agent, 

’”ly  as  a general  «Pon  each  endorser!^ not 

^itb  him  for  that  purpose  ^The  eontract  made 

f»ytte defendant.^  T>  • Ihe  making  of  such  a contract  was  denied 

nniform  practice  and  dccl^oM'' oM?^^  accordance  with  tlic 

of  notices  of  pS  X States  a 

l">ldcr  thereof,  is  a fi^ll  wV  t°  a or  note  unon  the 

it  is  th  du^  0?  £To?r  ^ collec  ing^  aient 

,7  "otioe  tohisprerioL  endoJicr  to  forward 

kat  a special  contract  had  been  m,!t’  1"  to  appear 

Si?  -lleSg 

P ainliff  if35  g„  • , . P ctne  of  the  ordmarv  nmetieo  o'l.^ 


W'vas  sworn  in  hirownTr,?  ^ practice  Tim 

■"'W-  •'"Wtort.red7o,%g’“'‘''“>“l«  for  tlio  an.o„„; 


idc  out, 
amount 


^Vin.  Registered  Letters. 


foriosfl  II  ^orth  Carolina,  nn  Edward  Morrison  and  the 

P«»etteif^.k®^»''ebcenseJttoi  » o>raft 

ky  the  r?„?  «kich  are  of  Lp  " i for  collection,  which 

>.a“  ” rir*  -e,  » given 


Si.^“ 


tl'ereffhSfff""  to  the  defendant"  b P^*”kiff  forwarded 

4 S‘ 

'ftor.and  that  were  forwarded\o^h?^T-^1’ff 'k* 

° *ke  plaintiff  ^i5  Proceeds  were  thus  fnmr  i**j  P ^l^tiff  by  registered 
®as,  whether  th  to  “ collect  anvt  under  the  instruction* 

^‘6nt  payment  ”?®***®S  of  the  letter  inpl  The  only  question 

^ke^cS  iL*i  the  defendant  fm™T^i.k^®.  “°”®y  “ s’^' 

‘*^‘‘keplain«iP,P®fred,  as  above  stated"^”’  ®/ .k**®  ®“Preme  Court,  and 

JQ  all  W har?  , j it  had  further  nn^noi-^rl 


“ insLo  P^.^ad  had  former  d«  **  had  further  appeared 

'""ft  held  thS  k^®  kankhad  remitted khe  defendant,  and  that 
of  drafts  ^kke  defendant  was  not^  draft,  and  not  in  money,  the 
f kko  plaintiff’  ^ ? khe  usual  custom  fh  ®“khonzed  to  remit  money  in- 
Iksfofore  lia|,|.  not  be  considered  “®“®7  mailed  to  the  address 
iQgjy^  ® in  the  action  Tha  and  the  defendant  was 

jury  found  for  the  plaintiff  accord- 
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XIX.  Assignment — Tecsteeship. 

Before  the  New-York  Court  of  Appeals.  Beiggs  agt.  Davis,  Special 

Keceiver,  &c. 

The  grantees  of  land  in  trust  for  creditors  re-conveyed  to  the  grantor 
by  deed,  reciting  that  the  trusts  had  been  executed,  when  in  fact  there 
were  cestuis  qua  trust  entitled  to  a sale  and  distribution  of  the  proceeds. 
The  debtor  then  mortgaged  the  land  for  a valuable  consideration  to  one 
having  constructive  but  not  actual  notice  of  the  trust  and  re-conv  eyance. 
Held,  the  mortg^ee  took  subject  to  the  execution  of  the  trust  Ihe 
purchaser  takes  no  benefit  from  the  declaration  of  the  trustees  that  the 
trust  has  ceased,  but  must  ascertain  at  his  peril  that  such  is  the  fact 
The  re-conveyance  being  in  contravention  of  the  trlist  is  absolute  y 
void,  and  the  legal  estate  remained  in  the  trustees.  The  mortgagee, 
therefore,  is  not  within  the  principle  which  protects  the  hona  fide  pur- 
chaser of  a legal  title  against  a prior  equity,  of  which  he  had  no  notice. 

The  debtor,  however,  irrespective  of  the  re-conveyance,  had  the  legal 
estate  as  against  all  persons  except  the  trustees  and  those  claiming  under 
them.  The  mortgage,  therefore,  is  not  void,  but  entitles  the  mortgagee 
to  redeem  the  land  bj  satisfying  the  claims  of  the  cestuis  que  trust. 

The  mortgagee  is  not  a necessary,  though  a proper  "party  to  an  action 
by  the  beneficiaries  of  trust  to  enforce  its  execution. 

The  purchaser  under  the  judgment  in  such  an  action,  to  which  the 
mortgagee  was  not  a party,  may  litigate  with  him  the  validity  and  ex- 
tent of  his  lieu,  and  upon  redemption  or  sale  is  entitled  to  the  amount 
due  the  beneficiaries  whom  he  represents,  not  being  limited  to  the 
amount  for  which  he  purchased. 

XX.  Bank  Checks. 

Superior  Court  of  Connecticut,  Judge  Park  presiding.  Gkorgk  P. 

Bissell  & Co.,  vs.  William  Willard,  Warden. 

Action  of  special  assumpsit,  to  recover  the  amount  of  a check  drawn 
by  Willard,  and  signed  Wm.  Willard,  warden,  cashed  by  Bissell  <fc 
Co.  The  facts  are,  that  on  the  27th  day  of  November,  1856,  when  Mr. 
Willard  was  warden  of  the  Connecticut  State  Prison,  he  purchased  a 
pair  of  horses  of  Mr.  Barber,  and  gave  him  a check  for  $200  and  the  old 
horses.  The  check  was  given  on  the  Exchange  Bank  ;J>ut,  as  it  was 
after  bank  hours,  Mr.  Barber  called  on  Bissell  & Co.  to  cash  it,  as  Mr. 
Willard  had  told  Mr.  Barber  that  they  had  done  so  frequently  to 
accommodate  him  after  the  banks  were  closed.  It  was  discovered  the 
next  day  that  the  check  was  payable  to  Mr.  Barber  or  order,  and  that 
he  had  neglected  to  endorse  it.  He  was  notified  of  the  fact,  and  came 
down  the  next  day  to  endorse  it ; he  had  not  noticed  at  the  time  it  was 
cashed  that  it  was  payable  to  his  order,  but  intended  to  give  Bissell  & 
Co.  a complete  title  to  the  check.  In  the  meantime,  Mr.  Willard  got 
sick  of  his  horses,  and  wanted  Mr.  Barber  to  trade  back,  and  notified 
Barber  and  Bissell  & Co.  that  payment  of  the  check  had  been 
stopped. 
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SUGAR  TRADE  OF  THE  UNITED  STATES. 

A.nu^  *»•■«,  ,A,  fcfor,, 

Unrefined  Sugar,  for  the  year  ending  December  31s  , > ( 

of  California  and  Oregon.') 

Fvom  Hi,  Shipping  and  CommercUil  LUi  and  Nei,-York  Prlc  Currint. 

KEW-YORK  statement— 1 866. 


Year  1869. 

RacisrvED  at  Kew-Yoek  from 

Hhds. 

Tcs. 

Bbls. 

Bxs.  and 
Cases. 

Bags, 
Mats  and 
Baskets. 

Total. 
Tons  of 
2,24011)8. 

1S1,5S3 
31,606 
60  1 
2 

. iu 

2,MT 

24 

153 

55 

8,873 

176 

”l 

426 

1,169 

2 

112 

15 

7,172 

3,8S5 

7 

6S3 

C35 

578 

43 

1,067 

1,209 

154,178 

2,956 

314 

452 

95*696 

88.042 

86,253 

1,291 

140,101 

15,967 

88 

8,165 

2,751 

2,88S 

448 

2,464 

28 

222 

286 

Singapore,  Java,  China,  ecc., 

Trinidad  Island, 

Barbadoes,  Antigua  and  other  Eng-  \ 

llsh  Islands 

Bt  Domingo  and  other  ports,. 

Total  receipts  of  foreign  direct, 

Add  receipts  of  Melado,*  &c., 

— 
t 216,2W 
10,971 
2,114 
45,844 
6,586 

10,774 

883 

69 

13 

214 

16.279 

860 

97 

796 

44,893 

157,448 

*161 

1,081 

221,769 
**  74 

172,798- 

4,614 

969 

28,841 

7,608 

**  XiOuisiana,  

“ other  coastwise  ports, 

280,179 

12,878 

11,453 

60,925 

158,690 

14,489 

221,848 

209  280 
9,857 

Add  stock,  Jan.  1, 1859, 

298,052 

13,005 

11,453 

60,925 

'178,179 

19,446 

221,848 

7,407 

219, oS 
10,982 

Deduct  exports  to  foreign  ports,  ship-  j 
menls  to  SanFranclico,  and  inland  V 
to  Canada,  1K19, 

Deduct  stock,  (Melado,  Included,)  Jan. 

i,iseo, 

280,047 

22,208 

11,458 

60,925 

"l58,788 
20, <120 

214,48 

26,638 

~209.155 

18,020 

Token  for  consumption 

257,844 

11,468 

60,925 

183,118 

187,798 

'l"l90,185 

'Weighing,  as  ahoTe tons,  J99,t85— of  which  foreigo,  receWed  direct  and  coastwlse,.tons, 

Total  consumpUon  in  1658,..  185,891  « “ » “ “ ■••• 

Increase  In  1859, tons,  4, 5334  Increase  in  consamption  of  foreign  in  1859, ....  Ions, 


• We  baTe  put  down,  as  usual,  tbe  whole  number  of  packages  of  Mblai>o,  &c,,  received,  ut,  i 
carrying  out  the  weight,  have  deducted  40  per  cent,  to  make  It  equal  to  ordinary  grade  of 
The  same  allowance  has  also  been  made  in  receipts,  stocks  and  exports  throughout  the  s a 
ment 
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mo.] 


KscciPig  OF  Fob 


general  statement. 

SuoBB  IN  Tn.  United  States, 
^ l*t  January  to  Slat  Decemher,  1869. 


fiscnviD  j 


!''ew-York„ 


PliiUdeiphia^l’]'’ 

/laJtiDiiore,.. 


Other 


porta,. 


Total 


wS:?' 


Hhdi.  an6 
Tea. 

Bbls. 

Boxes 
and  Cases 

Bags.  Mats 
and  Bskts. 

Total  Tons 
of  2,->40  lbs. 

• 238,392 

• 28,812 

• 32,703 

23,290 

621 

17,292 

16,639 

1,060 

3,162 

4,264 

107 

2,296 

167,448 

63,703 

16,023 

9,720 

10,185 

4,897 

221,769 

69,903 

46,206 

18,163 

464 

3,042 

177,312 

31,188 

24,696 

16,766 

2,218 

10,714 

341,110 

26,607 

260,976 

349,637 

262,829 

14,200 

.... 

25,781 

6,031 

13,346 

355,310 

26.507 

286,767 

354,568 

276,175 

17,618 

— 

21,935 

0,492 

14,194 

837,692 

26,607 

264)822 

346,076 

261,981 

25,830 

• • • • 

34,406' 

26,638 

22,947 

311,882  1 

26,507 

230,416 

818,438 

239,034 



6 *0  1868, tons,  239,0.34 

®“f««8ein  1859^  244,768 

^Wninmi»« • tons,  6,724 

, 

^ «qual.  . of 


,''^P«n858  M*T 

i to^Calif^!’*®qui 

included  in' th^forigoing 


WooU^,  1,285 

'J  moke  the  total  . 192,160 

cane' iugw'in  isjs;:::  * ' 


The 

'^'jiiini( 


’^**««U>1859, 

Statistics  i 


none  sugar  in  1858,..::;:...;  388,492 


tons,  42,692 

f branch  of  the 

i»« safely  general  consumption 

ts  j that  never  wo  Prosperity  of  the  country,  then  it 

snhstantiaL  interests  more  flourishing,  or 


Digitized  b 


1 Google 


( 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Digitized  by 


20 


Sugar  Trade, 


[July, 


pBiOES  or  SooAB  AT  Nbw-Yobk,  1856 — 1859. 


1856. 


January, 

Feb 

March,.. 
April,... 
May,.... 
June, ... 
July,  . . . 
August, . 
Sept, . . . 
October,. 
Nov., .. . 
Dec-. . . . 


New- 

Orleans. 


8 9 

7 @ 9 
8K 


18  @11 


Cuba, 

Musco- 

vado. 

7 @ 8 
7K^  8X 

6  @ 8 
6 @ 8X 

7J4(^ 

8 @ 9 
7>«@  9K 
7?i@  9K 
7%@l01i 
7>i@10X 


Porto 

Elco. 


Havana, 

'White. 


$ 8 88 


9 @11 
9)tf@ll 


X857, 

January, 

Feb...... 

March,  . 
April,... 
May,  ... 
June, . . . 
July,  . . . 
August, . 
Hept.,... 
October,. 
Nov.,... 
Dec.,  . . . 


Average 
for  the  , 

year, . . 1 I 9 04 

1858. 


7  @ 8X 
7)tf@  IK 
7 @ ^ 

6%@  9 

7 @ 95^ 

7;^@  9K 
8M  0 10 
7>^@10 

8 @10 

8  @10% 
8%  @10% 


8%@  9% 

9 @ 9% 

9 @ 9% 

9%@  — 

9  @ 9% 
9%  @10 

10  @10% 


Havana, 

Brown. 


11  @12 
IL  @12 
11  @12% 
11%  @12% 


5%@  8% 


$8  02 


8 @10% 
8%@  10% 
8%@  10% 
ft%@  11% 
9%@11% 
9%@ll% 
7%@  10% 
6%@lo% 
6%@  9% 
6 @ 8% 
4%@  8 
5 @ 7% 


<January, 

Feb 

March,  . 
April,... 
May,  ... 
June,... 
... 

JtgUBt,. 
fiepL, . . . 
October- 
Nov., , . . 
Dec...... 

Average 
for  the 
year,  .. 

1859. 

January, 
Fob., . . . 
March,  . 
April,  .. 
May,  ... 
June,... 
July,  ... 
August,. 
Bept.,... 
October,. 
Nov., . . . 
Doc,,.... 

Average 
for  the 
year,  .. 


4%@  8 
4%@  7% 
4%@  7% 
5 @ 7% 
4%@  7% 
^ @ 7% 
8 @ 7% 

I f 

7 @ 9 
0%@  8% 


$8  69 


4%@  7% 
4%@  7 
4%@  7% 
&%@  7% 
0 @ 7% 
4%@  7% 
0%@  7% 
6%@  9 


$8  52 


8%  @11 
9 @11 

9 @11 
9%@11  . 
9%  @12% 

10  @12 
S%@11% 
8 @11% 
7 @10% 
6%@  9% 
5%@  9 
6%@  8% 


$6  72 


6 @ 8% 
6%@  S% 

6 @ 8% 
»%@  8 
6 @ 8 
6%@  7% 
5%@  7% 
8 

6%@  7% 
6%@  8 
6%@  8% 
6%@  8% 


87  02 


$9  41 


5%@  8 
6%@  7 
5%@  7% 
6%@  7% 
0%@  7% 
5%@  7% 
6 @ 8% 
7 @ 9% 

6%@  9% 
6%@  8% 
6 @ 8% 
6 @ 8 


$10  28 


11%  @12% 
12  @12% 
12  @12% 

12  @14 

13  @14 
IS  @14 
12  @14 
11%@18 
10%  @12% 
10  @11 

8%  @10% 
8%@  9% 


$ 11  87% 


8 @ 9% 
7%@  S% 
7%@  9 
8%  @10 
8%@  9% 
8%@  9% 

8%@  9% 

9%  @10% 

9 @10 

9 @ 9% 

9 @ 9% 


Manilla. 


7 @ 8% 
7%@  9 
7 @ 9% 
7 @ 9% 

@ 9% 
7%@  9% 
7%  @11 
8%  @11 
8%  @10% 
8%  @10% 
9 @10% 
9 @11 


$8  90 


8%  @11% 

9 @11% 
9 @11% 
9%@12% 

10  @12% 
10%  @12% 

9%  @12% 
7%@ll% 
6 @11 
6 @10 
5%@  9 
6%@  8% 


7%@  - 
7%@  - 
7%@  - 

7 @ 7% 

8%@‘— 
8%@  - 

8%@"8% 
9 @ — 
8%@  9 


Brazil, 

Brown. 


7%@  - 
7%@  - 

7%  @ - 

r 

7%@  8 

7 @ 8% 

8%@  8% 
S%@  - 
8%@  - 


$6  ( 


5%@  8 
6%@  8 
6 @ 7% 
5%@  7% 
r>%@  7% 
0 @ 7% 
5%@  7% 
4%@  7% 
0%@  7% 
5%@  7% 
5%@  8 
6%@  8% 


$7  06 


«%@  8% 
7 @ 8% 
6%@  8 
6%@  8 
6%@  7% 
t"^%@  7% 
5%@  7% 
6%@  8 
b%@  8 
6 @ 8 
6 @ 8% 
6%@  8% 


$6  64  1 $7  11 


$9  ' 


5  @ 
4%@ 

5 @ 

6 @ 
6 @ 
6 ^ 
6 @ 
7%@ 
8 @ 
6%@ 
6%@ 


$8  05 


!?i  !5' 

- @10% 
10%  @ 10% 
9 @10% 
8 @ 9% 
— @ 8 
6%@  6% 
6%@  — 
- @ 6% 


$7  84 


-@  9% 
- @ 9% 
-@  9% 
-@  9% 
9%  @10% 
-~@10% 


7% 

7% 

8% 

8% 

8% 

8% 

9% 

9% 

9 

8% 

8% 


$9  03 


9%  @10 
9%  @10 
9%@  9% 
9 @ 9% 
8%@  9% 
8%@  9% 
8%@  9% 


$8  68 


6%@  6% 
6 @ 6% 
6 @ 6% 
6%®  6% 
6%@  6% 
- @ ~ 
6%@  7 
7>i@  7% 
7%@  7% 
7%@  7% 
7%@  7% 
- @ 6% 


$•9  74 


6 @ 8% 
— @ 8 
6%@  8 


$9  24 


$7  86 


6%@  9 
7 @ 9% 
6%@  9% 
8%@  9% 
6 @ 8% 
5%@  9 
5«@  8% 
5%@  8% 
6%  @ 8% 
5%@  8% 
5%@  9 
6%@  9% 


$7  46 


$6  85 


7  @ 7% 
— @ 7% 
7%@  - 
7%@  - 
7 @ 7% 

7 @ 7% 

7 @ 7% 

7 @ 7% 


6%( 

6%( 


8% 


$6  00 


6%@  7% 
7 @ 7% 
7%@  7% 
7 @ 7% 

6%@  7 
6 @ 6% 

5%@  8% 
S%@  2^. 
5%@  8% 
1 6 @7 
6)i®  IK 


IT  15 


$C  61 
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"OIASSES  trade  op  the  hnited  states. 

/»**W  '»“»»*»•  31«,  1659,  („*„v,  »/C« 


iron 


upping  and 


Commercial  £4sf^ 


i^^-Tork  Price  Currmt. 
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general  statement-1  859. 


RECKim  OF  Foreign  in  the  Untteb  States,  from  1st  Janoabt  to  31st  Decemdkr. 


Year  1859. 


Ilhds. 


Tcs, 


Eeoeivsd  at 


New-York, 

Boston — from  Cuba,. 

»*  “ Porto  Rico, 

“ “ Surinam, 

“ “ other  foreign  ports, 

Portland — from  Cuba,  Ac.,. 

New-Haven — from  Porto  Rico,  Ac., 

Gloucester  and  Providence-from  Cuba,  Ac. 
Newburyport  and  Salem— from  Suri- 
nam, Ac., 

Bristol,  Warren  and  other  eastern  ports — 

from  Cuba,  Ac.,  

Philadelphia — from  Cuba, 

“ Porto  Rico, 

“ " English  Islands,  Ac.,. 

Baltimore — from  Cuba, 

“ Porto  Rico 

**  **  English  Islands,  Ac., . . . 

New-Orleans — from  Cuba, 

Savannah,  Charleston  and  other  southern 
ports — from  Cuba,  Ac., 

Total  receipts, 

Add  stock  at  all  the  ports,  Jan.  1,  1859,. 

Total  supply, 

Deduct  exports  and  shipments  inland  to 
Canada,  from  all  the  ports  in  1859,. ... 


Deduct  stock  at  all  the  ports,  Jan.  1,  I860, 
Total  consumption  of  foreign,. 


68,287 

6,471 

39,042 

• 4,259 

1,088 

77 

2.120 

87 

1,966 

28 

46,753 

4,835 

10,942 

216 

3,172 

259 

534 

42 

3,924 

320 

12,135 

1,361 

572 

40 

224 

6,917 

1,841 

781 

32 

847 

12 

2,819 

608  ' 

17,911 

1,286 

219,974 

20,274 

16,013 

886 

235,987 

20,660 

9,251 

1,581 

226,786 

19,079 

9,311 

230 

217,426 

18,849 

Bbls. 


15,683 

4,822 

11 

89 

276 

1,919 

636 

154 

17 


673 

3,973 

1,492 

136 

77 

1,767 

4,056 


85,701 

1,074 


86,776 

4,778 


81,997 

875 


81,622 


Total 

Gallons. 


9,28'?, 487 
6,180,716 
141,818 
252,810 
240,180 
6,006.320 
1,179,608 
401,880 

65,820 

503,025 

1.689.120 
72,420 
29,100 

965.070 
100,862 
112,826 
441,520 

2.879.120 

28,969.176 

1,830,806 

80,799,480 

1.880.070 

29,419,410 

1,126,200 

1 28,298,210 


Consumption  of  foreign,  as  above, galla  28,298,210 

Add  crop  of  Louidana,  Texas,  Florida,  Ac.,  of  1868-69,  the  most 
of  vrbicb  was  distributed  in  1859,  and  assuming  the  stock  of  this 
description,  1st  January  of  each  year,  to  be  equal 26,967,760 

Would  make  the  total  consumption  in  1869, galls.  64,260,970 

Total  consumption  in  1868, 46,169,169 


Increase  in  1859, galls.  9,091,801 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


I860.] 


The  Bank  of  England  and  the  Brokers. 


23 


flE  Bank  of  England  and  the  brokers. 

From  the  London  Timee, 

England,  t ^aijc  of 

«®«at  that  establishment  is  * P«®Slet.  The  dint 

At  that  period  whin  tT,  J * ®*®'“s*on  dates  from  the  nanie  of 

NoS?  demand  aSrS®’  '■1'''^^ 

monU^to^^  fixed 

npoVfhell  Eonnd  thmselveTuS  extraordinary 

adran^  "“‘ess  they  cS  iff^  ‘"""’P'^  "ith  the  nm 

Ntive  reqaiSfi  *’®Eond  its  average  2^ 1?  ^ ‘fi® 
tiatifau£  ®“®"‘s,  readily  acceded  ‘I*  ^fany 

ntss  fof  sunni^*'*  saw  they  could  have  as  m applications,  believing 
snhside,  ^Eich  had  arisen  mn  ^ “Eed,  the  eager- 

’^snted  to  mistaken*^^  ^p![®“.P“"‘e,  would  speedily 

®sn<l  for  mnn  !fi®*“selves  safe,  but  alKn't  E®  discount  houses  not  only 

•j  ii  ”S  ti>«  iiSk  i S A.  the  dc- 

^^Grefofe  e pressure,  put  it  lin  i laws,  they  would  on 

f that  mi?*  ?5®*'ge  to  an  a<rre^Jbli  « • • ^ required  advances, 

^“'^Psnde?  so  "P““  orerone  ^ 

T^‘‘“•odmte>M  ^ the  Banl  to  no^r  n®f^®  1844  could 

5 EichS  A deputation  J quaotitv  of  notes 

fi“siness  neoL  contrived  to  the  Chancellor 

^’^erRaiiiT  -r^ 


" “'« Eichen  A deDuta7:o7  ^ quantity  of  t 

refused  all  ii  People^were  nS  the  Chanc 

;^.P“tinmot^®®“°dation,and  in  short  ^ told  that  the  Bank 
^«>date  thrn,:  • ^ about  a si.ffl  • available  machinery 

'‘a"  U .W’  “1  agM*  “ "«”  matter  of historj. 

ff‘ns,the  valn!^*f^’“*"®®s  oi  the  State  to  ^ ^ ^ Precedent  to  teach  the 
”, 'Sf^iedtoasuffl^  and  that  if  RnnrT?-^*^’  certain  emer- 

'^Ecnnisf.  ®®^®et  Peint,  the  nanaeo^  culaUon  and  recklessness  are 
ire  '"fi‘  Ee  promptl?  ^ E,e  denied  under 

‘'•■"'^forth  todi*^^  ®xents,  and  with  ‘^oecerned,  to  prevent  a 

Pioclaim^T”?^  Eor  the  discount  ^°Ptcd  a rule  to  refuse 

these  firms  could  ^ regulation 

uld  never  again  aver  that  they  had  snf- 
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fered  from  «oT  ■uddon  wntractton  of  accommodation  at  the  '* 

Ebm  p«^cllj  free  to  employ  Heir  o.n  money  X^'^dTato  S 

customers  in  discounting  bills  of  any  character  or  , , 

them  with  the  responsibility,  if  they  eng^cd  ® ^ applica- 

to  take  care  that  they  made  due  provision  for  refunding  it  *PP'‘ 

tion  Nothing  could  be  more  natural  than  such  an  arrangement. 

the  ordinary  money  dealers  to  insist  upon  the  privilege  of  a 

Bank  to  any  extent,  and  under  all  circumstances,  is 

in  a moderate  way  of  business  were  to  enter  into  heavy  L 

victualling  service  at  terms  below  those  of  a large  regular 

after  making  areat  profits  while  prices  were  low  and  the  supply 

ample,  were  to  claim,  upon  the  occurrence  of  a murrain  that  the 

tractor  in  question  should  furnish  him  with  all  the  meat  he  req 
enable  him  to  fulfil  his  obligations,  and  this,  too,  at  prices  not  nie^ured 
by  the  market  quotations,  but  by  his  own  estimate  of  what  was  mod 
rate.  The  course  of  the  Bank,  therefore,  was  perfectly  correct  in  its  inten- 
tion, and  there  would  be  no  difficulty  in  proving  that  it  has  been  attended 
by  good  results.  Nevertheless,  the  question  may  be  entertained  wnemr 
the  same  results  might  not  be  accomplished  by  better  means.  I no 
present  pamphlet,  which  deserves  credit  for  its  temperate  tone,  a - 
leges  that  the  Bank  lay  themselves  open  to^  a charge  of  inconsis - 
ency  by  refusing  the  discount  brokers  a privilege  they  accord  to 
all  other  persons.  The  difference  between  discount  brokers  and  bankers 
is  only  one  of  detail,  and  if  the  one  class  are  admitted  why  should  tne 
other  be  excluded  ? Moreover,  the  very  same  bills  which  would  be  re- 
jected by  the  Bank  if  handed  in  by  a bill  broker  would  be  readily  taken 
if  brought  in  by  any  other  party.  The  suggested  remedy  is,  that  o 
Bank  should  at  least  allow  them  the  right  of  limited  accommodation,  nx- 
ing  the  maximum  at  such  a total  as  would  be  certain  to  cause  no  incon- 
venience. There  could,  perhaps,  be  no  serious  objection  to  this  reques  , 
but  it  would  not  meet  the  true  principle  at  issue.  The  discount  houses 
say  that  their  present  exclusion  leads  to  sudden  “jerks”  in  the  money- 
market,  which,  on  two  occasions  since  1857,  have  nearly  caused  a recur- 
rence of  actual  panic.  But  this  is  a delusion  on  their  own  part,  froin  their 
having  mistaken  their  own  dissatisfaction  at  finding  their  means  li®i^^ 
for  alarm  and  excitement  on  the  part  of  the  public.  As  it  is  possible  tor 
every  banker  or  trader  to  go  to  the  Bank,  a regulation  which  merely 
precludes  applications  from  being  made  through  the  agency  of  a discount 
broker  can  never  be  likely  to  produce  a commercial  convulsion  ; and 
even  if  the  matter  were  as  the  money  dealers  represent,  it  is  difficult 
believe  that  there  would  not  be  as  much  danger  of  their  raising  a cry  of 
panic  when  they  had  reached  any  reasonable  limit  of  accommodation  as 
under  the  existing  rule,  that  they  are  not  to  look  to  the  Bank  for 
accommodation  in  any  case.  The  only  tme  method  for  avoiding  all 
inconsistency  would  be  for  the  Bank  to  make  no  exclusion  whatever,  but 
to  hold  themselves  ready  to  negotiate  all  first-rate  paper,  from  whatever 
quarter  it  might  be  presented,  in  such  quantities  and  at  such  terms-^ 
whether  6 per  cent,  or  60  per  cent. — as  might  suit  their  views.  This 
rational  course,  however,  must  be  wholly  impracticable  if  the  govern- 
ment are  to  yield  to  every  outcry  when  the  rate  reaches  a certain  point, 
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Tht  Bank  of  England  and  the  Broken. 

Sleto\r?nn?v  l>e  assured  that,  instead  of  beinsr 

• ■ 

The  Bank  and  the  Discounters. 

plained  by  ^apertT^rh  been  completely  ex- 

Commoni  fiat  rJof 

“g  department  bad  5®  notes  in  the  bank- 


‘l>at  alioat  the  SITr;  Parliament  proves 

^1,000  not  It  ttfattC: 

Bswes  op  B^nk  Notes  issued  nr  lhe  Issue  Department  of 
the  Bank  of  England. 

£5  Botes  ^ I860. 

^10  Dotes,' 

^2»to£i00n;j” 4,887,000 

to  £500  nou; 6.672.000 

^>.000  note*  1,698.000 

Jetes  held  by  'th'e‘nnhi;„‘ 1.927,000 

'‘“teabeld  by  tbe  Ck^':;;; ; ’ 

^OW,  as  d6l  000  D f • •••‘•  6,842,000  ....  4,922,000 

indent  that  some  peculiar circulation  very  rarely  used,  it  was 
J^certained  £tlSZT  ; a;d  it  is 

“l*cnt  ^1, 650  000  an  1 Gurnet,  & Co.  took  from 

to  this,  in  itself  tbo  placed  it  in  their  own  coffers.  Of 

The  Set  The  money 

fflinandof  money,  and  if  thev^vT^®**!®  given  them  an  nnusoal 
” f«fany  other  re^oJ  Vb.  Z distrusted  the  solvency  of  the  Bank, 
*6  tdl,  it  would  not  be  becom’*  it,  safer  to  keep  their  own  cash  in  their 
“Id  It  be  proper  for  ne  f others  to  remark  on  it,  still  less 

- Mr.  Gladstone 

ad„n,'?".'^®  conduct  “ question  do  not  desire  that 


On  April  n,  I860. 
£7,340.000 

4.418.000 

6.636.000 

1.693.000 

8.686.000 
28,467,000 

4,922,000 


of  conduct  shonltl  K 7°  ™ question  do  not  desire  that 
eg. ? ^ Peblic  grounds  an,!  ^ * secret ; they  say  that  they 

Zl\  objeef  ^®  P“Wic  dis- 

bill-bli,^®'’®  *'“®  been  an  unceasi^  f r°®'  readers  are  well 

eicind  ^*7  ’be  Bank  of  Pn  ? idr  some  months  between  the 

5 bnfl*'’.®  *’’®bersfrom  the  m consequence  of  the  rule  which 

SJ.“^’®bjng  house  S;  Lout  ®?®®  The  great- 

inonef ih  b)  show  the  * ® ““  ^ ^ P®“’' 

icai  iZ,  y bad  control  over  L ^bey  were — how  much 

WeiDwin^  ■^“oordinsrlv  tbe  ,®^,™'l®b  they  could  withdrawal  a crit- 
thc «! j ^f®’y  ’be  Bank^reservp^  took  advantage  of  a moment  at  which  it 
have tbe  panic  of  issT  * be  less  than  it  had  ever  been  since 
from  Ik  “oie  spare  mnn  ’ which  they  themselves  happened  to 

this  What  bn«  ’ ^bey  withdrew  the  whole  of  it 

®®b  that  the  “»re«t  b cen  the  result  ? We  find  from  the  return  of 
ouse  have  put  their  money  back  again.  We 
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are  not  aware  that  they  have  gained  any  thing ; that  they  have  brought 
their  lamentable  dispute  with  the  Bank  nearer  to  a conclusion  ; that  ihej 
have  elucidated  any  thing  or  accomplished  any  thing.  They  have,  indeed, 
shown  their  power.  But  every  one  knew  that  Messrs.  Overend  & Co. 
dealt  with  millions,  and  to  deal  with  millions  is  a great  power.  AnjL 
though  they  have  not  gained  any  thing  themselves,  they  certainly  did 
some  harm  to  the  public ; they  caused  gome  days’  uneasiness.  So  large 
a reduction  in  the  reserve  of  notes  c\|uld  not  but  create  some  anxious 
feeling,  even  if  the  cause  had  been  known,  but  at  first  it  was  only  known 
vaguely.  There  were  rumors  of  a “ conspiracy  among  money-dealers, 
and  firms  which  bad  no  concern  in  what  had  been  done  were  said  to 
have  participated  in  doing  it.  So  extraordinary  a course  of  conduct 
adopted  by  such  persons,  under  such  circumstances,  could  not  but  cause 
some  degree  of  anxiety.  We  have  very  lately  expressed  our  views  at 
length  on  the  merits  of  the  dispute  between  the  Bank  and  the  bill  bro- 
kers, and  we  need  not  recur  to  that  subject  at  present.  We  can  only 
regret  that  what  has  occurred  is  likely  to  embitter  the  aiscussion  between 
them.  The  Bank  of  England  cannot  afford  to  be  frightened ; Messrs. 
Overend  & Co.  have,  in  simple  English,  attempted  to  frighten  them.  A 
firm  in  such  credit  as  Messrs.  Overend  cannot  like  to  fail  in  so  marked  a 
manner ; and  yet  they  have  replaced  their  money,  and  all  goes  on  as  be- 
fore. On  the  7th  of  April  we  suggested  a course,  which  we  thought, 
and  still  think,  might  close  the  dispute ; but  possibly  too  much  irritation 
may  have  been  created — possibly  ifris  too  late  for  that  noW’. — Economist 


COMMERCE,  NAVIGATION  AND  FINANCE. 

A Cyclopedia  of  Commerce  and  Commercial  Navigation.  Edited  hy  J. 
Smith  IIomans,  Secretary  of  the  Chamber  of  Commerce  of  the  State  of 
New-York^  and  Editor  of  The  Bankers^  Magazine  and  Statistical 
Register  ; and  hyj.  Smith  Homans,  Jr.,  B.  S.^  author  of  an  Historical 
arid  Statistical  Account  of  the  Foreign  Commerce  of  the  United  States. 
Second  Edition^  with  recent  Statistics.  Royal  Octavo^  200  pages^ 
double  columns.  New-Tork:  Harper  & Brothers. 

The  first  edition  of  this  work  was  issued  two  years  since.  The  time 
had  obviously  come  for  the  compilation  and  publication  of  such  a w’ork, 
giving  ample  historical  and  statistical  details  in  reference  to  the  com- 
merce of  the  several  States — the  origin  and  production  of  the  great 
staples  of  this  country  and  of  other  portions  of  the  world. 

The  “ Commercial  Dictionary,”  prepared  by  Mr.  J.  R.  McCulloch, 
had  long  been  before  the  public.  It  is  a work  familiar  to  the  commercial 
world,  and  highly  valuable  in  its  historical  and  statistical  details  as  to 
Great  Britain  and  to  other  portions  of  Europe,  but  is  defective  as  to  the 
United  States  and  to  the  South  American  States.  The  editors  of  the 
new  “Cyclopedia  of  Commerce”  have  availed  themselves  of  the  ample 
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leSglommcrS^p^^  tr'^’  reference  to  Europe  and  to  the 

copious  and  rpppnt  cfo?  f*  ^ these  the  editors  liave  added 

of  tie  United  States  of  the  Trade,  commerce,  manufactures,  Arc., 

SouthAmeriiSTll  l^  ^Le  governments  of 

^“enca,  and  aU  parts  of  the  world.  The  editors,  in  their  preface, 

“O"  Pl»cc  Willi"  11" 

WS,  ; "•tablirt"l""l  of  "OW  State, 

of  the  Uei„j  St,t!,’!lf','i'~*t'‘’  increase  of  tlic 

»igr..tW.strial  t.“  H«  record  of 

Dew  and  distinct  work  with  a viow  * States  all  seem  to  require  a 
“ore  ample  account  of  the  nm^  commercial  readers  a 

Represent  volume  has  beern™  commerce  throughout  the  world, 
ti'swant;  and  while  wo  ho  ’"'^th  a view  to  supply,  in  part, 

fiooi>ces,the  internal  and  fomL^cT^^  presenting  a fair  exhibit  o^ the 
State,  Te  have  at  the  same  thno  Products— of  each 

«forence  to  the  products  TnVtf®' 

especially  of  those  wiSrtl  ^®  comrncrcial  relations  of  foreign 
latmafe  intercourse.”  United  States  have  the  most 

article  on  winds,  cu^ents^chartT^  acce^able  in  furnishing  elaborate 
Arctic  Oce^nsT  ait^de  t ^ Stream,  Atlanlic,  Pacific, 

fh  Ac.  with  the  ‘'"ft-  tides,  dry-rot,  ’anchors, 

jic.  the  whale  fishery  feht-hm  re  Survey,  coasting 

«a-soundings,  £ life-boats,  docks,  harbors,  break- 

subjects  oflveryd™^^  ^'clopedia  supplies  elaborate 

^tioD,ab/iTiflnTv»v,— a.  1 inquiry,  such  as  avororm  ariinofw^gQl- 

, barratry, 


billc  r.  contrahanrl  ^ barratry, 

marine,  fire  and  lifi  • collision,  salvage,  demurrage, 

“ ral  trade,  navigation  laws  law!  f 

owners  of  shins  hlnof  ,“®lf*^irants ; the  law  of  ships,  ship- 


--■‘Monnage,  pilots  nrivVin  • ®rid  agents,  stoppage  in 

. ^cbanker\’d\haS  S stranding,  <fec. 

1ST'  fromtliabir“  collected 

Credit  V VI- ®‘’”’“®rce  (ancient  ,®'^\®rate  articles  on  banks, 

State- 1,  *^^*  *®*^’  ^“ods,  public  flphf  „ ™®dem)  East  India  Company, 
and  ?®®®“eers  and  pirates  com  ’ fio^oces  and  commerce  of  each 
tarifi;  sCt5d?“r'^^^^^  ”^tions,  (ancient 

conjufl^  Pawnbrokers  population,  Clearing-House, 

““panics,  consuls  and  consular  ;„i°f  ef.„v 


7 

, demand  and 
solvency,  credit. 
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currency,  fluctuations  in  prices,  laws  of  commerce  of  all  nations,  with 
statutes  of  each  century,  &c. 

Hitherto  the  American  press  has  been  defective  in  furnishing  reliable 
information  as  to  the  great  staples  of  the  world,  as  well  as  of  our  own 
country.  The  census  supplies  ample  details  as  to  the  United  States,  but 
they  are  not  in  an  availabk  form  for  reference.  In  the  “ Cyclopedia  ” 
eacn  article  is  arranged  under  its  appropriate  and  alphabetical  head,  the 
source  of  supply,  quantity  produced  in  each  county,  comparative  prices, 

4&C.  Among  these  are  the  history  and  statistics  of  wheat,  flour,  barley, 
rye,  buckwheat,  corn,  oats,  cotton,  sugar,  coffee,  tea,  chocolate,  rice, 
brandy,  wines,  ale,  beer,  porter,  molasses,  whisky,  butter,  cheese,  opium, 
tobacco,  salt,  pork  and  beef,  provisions,  &c.,  with  the  domestic  consump- 
tion and  the  foreign  export  for  a series  of  years. 

There  arc  certain  important  staples  which  enter  into  manufactures. 
Readers  are  frequently  at  a loss  to  ascertain  the  product  and  consumption 
of  theec  articles.  To  the  manufacturer  it  is  a matter  of  the  first  impor- 
tance. Our  own  country  is  especially  interested  in  these  subjects.  The 
reader  will  find  this  want  fully  supplied  in  the  Cyclopedia^  which  contains 
the  history  and  statistics  of  cotton,  flax,  linen,  wool,  hemp,  hides,  iron, 
coal,  copper,  gold  and  silver,  tin,  lead ; coins  and  coinage,  furs  and  fur 
trade  ; leather,  indigo,  guano,  gums,  drugs,  acids,  fruits,  oils,  &c.  Also, 
the  history  and  statistics  of  the  cotton,  lace,  linen  and  woollen  manufac- 
ture ; carpets,  shawls,  clocks  and  watches,  carriages,  boots  and  shoes ; 
fire-arms,  silks,  paper,  hardware,  fans,  gutta  percha,  ice  trade,  gas  manu- 
facturing, woods,  timber,  trade,  adulteration  of  food,  porcelain,  inks, 
hosiery,  glass,  starch,  cordage,  clothing,  &c.  The  details  on  these  im- 
portant subjects  are  from  ten  to  twenty  years  later  than  contained  in  the 
pages  of  McCulloch’s  dictionary. 

In  order  to  place  these  subjects  in  a proper  light,  all  the  available 
sources  of  information  have  been  used.  The  British,  foreign  and  domes- 
tic official  reports,  and  the  latest  publications  at  home  and  abroad,  have 
been  largely  extracted  from. 

The  editors  of  the  Cyclopedia  have  not  overlooked  the  claims  of  biog- 
raphy. In  fact,  in  a work  of  this  kind  the  reader  should  be  enabled  to 
trace  the  authors  of  the  great  commercial  changes  of  the  world.  The 
leading  events  of  a commercial  character  of  each  century,  and  of  each  period 
of  ten  years  since  the  discovery  of  America^  are  delineated ; together  with 
sketches  of  the  distinguished  men  who  have  figured  as  voyagers,  as  dis-  * 
coverers,  or  who  have  made  their  mark  in  commerce  ; such  as  Anderson, 
Arkwtumt,  Arrowsmith,  Bougainville,  Bowditch,  Byron,  (Admiral,) 
Cabot,  Cavendish,  Columbus,  Cook,  Coutts,  Dampikr,  D’Anville, 
Dra^,  Fresnel,  Frobisher,  Fulton,  Vasco  de  Gama,  Gresham,  Gun- 
ter, Gutenburg,  Hudson,  Jacquard,  James,  Dr.  Kane,  Kepler,  John 
Maury,  Mercator,  Napier,  Tasman,  &c. 

There  is  another  feature  in  the  “Cyclopedia  of  Commerce”  which  dis- 
rtngmshes  it  from  all  other  works  published  in  this  country  or  in  Europe, 

This  consists  m a reference  to  articles  in  all  the  able  periodicals  of  the  last 
, y^Rrs  on  the  subjects  treated  of  in  this  work ; also  (when  ascertained) 

e writers  of  each.  Thus,  at  the  end  of  each  subject,  a reference  is  made  to 
tho  articles  on  simUar  subjects  in  tbe  North  American,  American  Quar- 
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from  t^Hrst  -flfac^roorf,  Frazer,  c£y., 

the  most  elaborate  anil  r **  ^ enabled  at  once  to  procure 

American  writers-  suL  « A acknowledged  opinions  of 

Pmura,  Stor  ”&r  ^hkaton, 

wen  hnn^^XwecU^bc^^^^  information  on  twenty- 

tie  canals,  the  pSt  office  S ® »^«stics  of  rail-roads, 

“eroantile  agendes  the  tcleg^ph,  the  express  business, 

»e%  4c.,  an'd  w£  the  p^es  of  .t“” 

“Pplj-  all  that  was  consider!  ^ ^®'‘®  limited  to 

eethorities,  standard  andSdS^^^'^r  “ 

i"«Pk»L'  AmSS.  a^,;"  u„7*.  •»  • Pfom- 

? ^States  do  Jot  in  The  treasury  reports  of  the 

^“Id  have  been  prepared  Lw  hi  ^^ey 

^«Partof  the  “dyclopSa  "I  T?  tl^e  subject. 

t years  las  ^connecter  S NouLe, 

Seat  intervals  asremster  of  fhl  t ^ treasury  department,  and  at 

each  *^®®®*"™®cce  of  the  United'^^T^  added  similar  details 

1820-1858.  ^ nation,  for 

MlessthepnbliIh?rerf?BlV''®  editor  and  the  contributor  are  in  vain 
in  the  work  do  justice  t?it  and  to 

ceedeS“*®®‘“™»  HARPKr,?T“^  r&vions  branches  of 

Jd  themselves.  The  comno  Ji^  * liave,  in  this  work,  ex- 

“ch  as  to  ensure  for  it  a Press  work,  paper  and  bindinff  are 

sailor,  banker  lei.??“"""*  P’“®®  eve^good  library 

coQinierc^^^  volumes,  ^wly  aU  th^t'^”™’^’  col’denSd 

iscnrti!!^'  ®ae  unpoilant  ail.-  * •*  ^,®®sential  in  a cyclopedia  of 
and  SS  P^es  thatntlJj  **  in  it,  and  much  matter 

thiengh  th»^  *n-  i*°dy  of  readcre  k ^ th  country, 

otderfd\h  of  citfi  ^ ThL  ‘“Accessible,  except 

the  IIKpo^^^  shall  ih  1^^^  Department  has  recently 

* of  ft,  publ  c P'r  ,»f  AffoAW,  ii 

>!lQRatm.. *’•1“  ViVCinnAaliA 


^ first  edition  ^ 

“f  Bahk^Jk*’'  Artesi/n  '^U8*^cJn^?"’Tr®*  there  were  Tw*ntt-six  Mara 

'Thetl“ri9ity  of 

‘ New-York, 


»ilh  the  «,  ®dition  conUin.  ^ lAght  Hoiiees.  Harbor 

bST  ‘‘f  E«t  R Harbor  of  J 

l.*dir»elioi  of  l^®»-York  Bay  R‘ver.. Flashing  Bay, 

Wiling  di-f;^®“P«rintendInt  of  “'|°"®“«‘cical  survey,  under 

»«ik  tlr^k“*  f®''  the  eeverri  cl  chart  are 

or  paces  j harbor.  The  price  of  the 

volumes,  extrf  binding  ^gut'dn®  »« 
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The  Slock  Market,  October  to  May. 
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Slock  Market  of  New- York. 
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EE\IEW  OF  STOCK  MARKET  OF  NEW-YORK  FOR  MAY. 

Qmtinued  Monthly, 

faciiltLTrobSn^i^  been  remarkably  easy  during  the  month.  Tlic 
boans  at  as  low  a r't  collaterals  have  been  unusiiallv  great, 

monr  andfir  t 4^  per  cent  have  been  granted  during  tl.e 

S^te  of  T ‘“ten  at  5k  @ 6+  percent 

cHeLd  liIhtSnlrtanT“  by  low  rate's  of  tbfeign  ex- 

of  these  low  rates  Im  been  fepT Europe.  The  clfcct 
®fthe  month  have  been  lanro  " i market,  where  the  transactions 

aboS7£X"VpSofth^®  cents  was  at  108|,  or^ 

JOW  largely  fold  bv  trust  comMnr»  ^ 4P"*-  "^be  new  five  per  cents  arc 
The  price' for  reoistered  stock  b«  banks  and  other  institutions. 

wipoD  stock  103°to  1033.  ^Tn  from  103|  to  104,  and  the 

Ihli,  which  is  the  hiehost  noint  ®P‘?™b®''.‘“‘  fbe  five  per  cents  sold  at 
Loani.~7hST  ^ ^ reached  within  twelve  months. 

%htly  dealt  in.  The  onlT  nr"^*  Indiana  have  been  but 

^I'alent  tol00orl03for  realized  during  the  month  was  90, 
aiJratiffl.! : . ® sw  per  cent,  st, not 


J n 1 , * com.  stock. 

a.  94,  T'ffirai'p;, 

£ enb  iV  T'  *«  debt  was  less"  than  now 
'h«  rears  1857—1860-  and  ^H'^ad  investments  durinn- 

® ranees  now  made,  it  will  roan  la  ™“y  never  regain  the 

created  by  the  liberal  rail-road  indirectly  from  the  facilities 

^‘iginia  sixes  witKin  *i..  _ . . T®*®®  adopted.  The  lowest  price  for 

rvr»a  /T  ^ ^ ^ , 


J'S">ia  sixes  within  the  n^t  twof  adopted.  The  lowest  price  for 
Tennessee  six  per  cents  “f”*"®  '^“®  (January,  1860.) 

twelvemonths  from  8?J?fT 

is  rarely  Z ttt  ^ @ (^“^ch  last.)  “ 

nerbTr?'*^’'®‘*  They^readil^find\^®*’ 

April  last]  reaLTioJ  1^2  @ 103;  and  at  one 

lowest  price  of  the  past 

;2hisSt?e7lrch^h‘'rnrw  “cgohiation  of  the  six  per  cents 
J“  capitalists.  The  bond^K  * J'®'’®  ‘“b®“  at  97  @ 97A  by  their 

4 the  month  was  96.  '®®‘  ^®®^  i fbe  lowest  cash 

.■'•i.  (Janaary,  i860 ) and  tVi»  , . ^®®‘  the  past  twelve  months  was 
®f‘b'e  State  aLTntoL\  S^'*  98^,  (November,  1869.)  The 
^^ement.  S ^ hands,  and  characterized  by  conservative 

excessively  slowly  recovering  from  the 

part  of  her  financial  no  from  fraudulent  practices  on 

of  the  sil  *^“®  ’•®g“^d  had  been  uniformly  had 

P emium.  Tbe  gtatp  n bonds  would  now  be  worth 

pro  ably  never  realized  three-fourths  of  the  ag- 


103 ; and  at  one 
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Stock  Market  of  Mew- York. 

irrcffate  debt  now  acknowledged.  The  other  fourth,  (if  not  more,)  wm 
absorbed  in  premiums,  bonuses,  commissions  and  fraudulent  charges,  in 
May,  1860,  the  bonds  have  reached  90  @ 91^,  while  in  August,  1859, 

they  were  as  low  as  80f.  . , . 

JfmoMn'.— The  financial  management  of  this  State  has  never  been 
marked  by  ability.  One  fault  was  the  issue  of  SUte  bonds  to  contractors, 
instead  of  selling  them  in  bulk  to  leading  capitalists.  The  increased  de 
authorized  by  the  legislature  creates  diminished  confidence  in  her  abUity 
to  pay  these  large  sums.  The  past  history  of  rail-roads  in  the  finite 
States  leads  us  to  fear  that  Missouri  (like  Virginia)  will  have  to  bear  the 
burden  and  sell  out  the  roads.  The  six  per  cents  of  Missouri  ranged  in 
May  from  83^  @ 84f,  against  78^  in  January  last,  and  86*^  m June,  1859. 
Nothing  will  restore  these  bonds  to  par  but  a determination  (^  in 
tucky  and  Maryland)  to  create  no  more  obligations  of  the  ^^ad  until 
the  old  ones  shall  be  liquidated.  The  enlarged  volume  of  taxable  pro- 
perty in  Missouri  gives  assurance  of  ample  revenues  to  pay  the  yjiterest, 
and  by  a sinking  fund  to  extinguish  the  principal  of  her  debt. 

It  is  stated  that  Secretary  Cobb  has  drawn  his  warrant  for  the  $400,000 
of  the  two  per  cent,  fund  due  the  State  of  Missouri,  the  decision  of  Judge 
Black,  which  establishes  the  justice  of  the  claim,  having  been  prepared. 

In  other  State  loans  the  sales  are  small.  New-York  six  per  cente 
are  controlled  mainly  by  the  banks.  Maryland,  Illinois,  Louisiana  and 
Michigan  six  per  cents  are  sold  only  occasionally. 

Canton  Company. — This  has.been  one  of  the  fancy  stocks  of  the  market, 
and  exhibits  great  fiuctuations.  The  property  of  this  company  lies  m or 
near  Baltimore  City,  with  an  entensive  water  front  on  the  Patapsco. 
The  prices  in  May  ranged  from  20  to  21f,  against  16^  in  January  last, 
(the  minimum  for  the  past  year,)  and  22^  in  March  and  April. 

Coal  Stocks. — Delaware  and  Hudson  Canal  Company  shares  having 
fallen  from  a ten  to  a seven  per  cent,  dividend,  have  until  lately  been 
under  par.  They  have  steadily  appreciated  in  value,  and  have  sold  since 
May  1st  at  98f  @ 101^,,  the  latter  the  top  price  for  twelve  months,  against 
87  in  June,  1859.  Pennsylvania  Coal  Company,  now  a dividend  paying 
concern,  was  sold  in  May  at  83:J  @ 85 J.  In  July,  1859,  it  brought  85^, 
and  in  August,  79^,  which  have  been  the  extremes  of  the  year.  Cumber- 
land Coal  shares  are  now  five  per  cent,  below  the  highest  price  of  the 
year,  19.  The  sales  in  May  were  at  14^  @ 14f,  against  11,  the  lowest 
price,  in  August,  1859. 

Rail-Road  Shares. — New-York  Central  shares  have  in  May  reached 
the  highest  point  of  the  past  twelve  months,  viz.,  83.  As  a sort  of  regu- 
lator of  the  market,  or  index  of  its  ups  and  downs,  the  price  of  Central  is 
usually  a criterion  of  current  rates  of  other  securities.  In  May  the  range 
of  cash  prices  was  78:J^  @ 83.  The  lowest  price  of  the  past  twelve 
months  was  69^,  August,  1859.  If  the  company  continue  to  demon- 
strate an  ability  to  pay  three  per  cent,  dividends  semi-annaually,  the 
shares  wilbfurther  advance  in  our  market.  They  close  at  81-J-  @ 81f. 

The  most  remarkable  fluctuations  in  rail-road  securities  have  been  seen 
in  Erie  shares.  A few  months  ago  (September)  they  were  thought 
scarcely  worth  four  dollars  per  share,  which  is  the  lowest  price  of  the 
year.  Suddenly  they  ha^e  acquired  a fictitious  value,  and  buyers  have 
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'Ir  r t funds  pa, 

''WchsbwsTrale^of^eTnS^  1'“ 

<■10  past  twelve  mo^ntlis  fn^A  °!‘  J"  month  of  May,  and  19f  in 
In  May  they  had  reached  e ^ **t  30. 

!>  dividend.  The  first  and  seLd  m^f  satisfactory  assurance  of 

premmiD.  second  mortgage  bonds  now  command  a liberal 

donblefhtifiifj^t"^  stiU  greater  flactuations,  having  nearly 

Z aTd"a  half.^*'' 

roads  of  thf  connIo’Talw  „^o'-  "I"’""  f «f 

bnsine^^  Tlie  pr^c^es  in  V " possessing  a 

@ '‘4,  against  3^5^  i„  Oedo- 

‘S.P'‘"<^Iaally,  and  is^now  considered"- semi-annual 
f'r^<^ran  Oenlral —Thi^  n^  considered  in  good  liands. 

nnded  debt.  The  floaUV  S""^'  arrangements  to  lessen  its 

jP?nj-  now  iraprovinw^  The  sw"““""  revenues  of  the 

™I"fbest  price  of  the%e,I  • 1“  May  from  474  ® 54 

?^;o  credS.  34^  irr  January Lt.  an  iin^pfrtani 

Southern --ru\o 

dnrijtl  ®"spension.  The^tockYai!''^  r'ceovered  from  the 

I>«t  Iras  recovS\b-^>i"" 

a,  aionths  havinir  Jjng„  , , , Partially  only — the  highest  price  for 

IcrresYprllYor™tY"l  ^ ^ @ 1 »•  For 

Mav^S‘^ycar  ataprenS  shares  have  been 

Paci^7{aU^^  closes  at  133|.  ’ ’ *"  October  last,  and  46+  in 

’’u®  seriously 

¥ival!n??’^4^’  virile  the  denreeiof-^^  estimated  loss  is  1,050  shares,  or 

pric^;;:  iti7sYr‘wrn?  f @ is 

holders^  ’7’cst  price  of  thriS"*^  K 

jividends.  "TheK"T®'*®"®®iu^the  JbiHtYS  flf^’  «"'l 

@94  -n  , 1 ,®  Ironds  in  the  samn  *•  ^*1  °f  company  to  resume 
are  ndjr  dleldy™"  ^“"Sed  from  79^  (March) 

Sr??""?-  ^cld'df  epical* f”‘uois  Central  Rail- 
pired  tliii!  r ll^wirr  and  \Vn  t ‘®_^®cb,  the  three  directors,  W.  II. 

re-elected  ^rrACET,  whose  terms  of  office  cx- 

® *Icclineto  58,  (jd*d?  ® dividend  paying  security. 

V rrrre,  1 8o9,)  they  have  in  May  reached  71^. 
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Galena  and  Chicago  Shares  have  reached  a higher  price,  having  been 
sold  in  September  at  against  56|  in  February.  The  shares  closed  at 

63|  @64.  . . 

Cleveland  and  Toledo  are  dull  at  28f,  but  show  an  important  gam  ot 
credit — from  16^  in  August  last,  up  to  31 1-  in  May. 


DEFALCATION  IN  THE  UNION  BANK  OF  LONDON. 

From  ViO  London  Times^  April  25,  1860. 

The  following  report  on  the  recent  frauds  of  their  chief  cashier  has 
been  issued,  this  evening,  by  the  Union  Bank  of  London.  It  ^ves  a 
clear  summary  of  the  means  employed,  and  confirms  the  anticipations  as 
to  the  degree  of  loss  sustained — the  total  being  £263,000.  A small 
portion  of  this  may  be  recovered ; but  the  directors  propose  to  meet  the 
evil  at  once  by  writing  ofl*  £2  per  share,  or  £120,000  from  the  capital, 
which  was  increased  to  that  extent  by  a bonus  in  July  last,  by  appro- 
priating the  existing  reserve  fund  of  £100,000,  and  by  deducting 
£40,000  from  the  divisible  profits  of  the  twelve  months  ending  on  the 
30th  of  June  next.  This  will  leave  the  concern  with  its  original  capital 
intact,  and  also  with  a sufficient  surplus  to  declare  a five  per  cent,  divi- 
dend at  the  next  meeting,  which,  with  the  per  cent,  already  paid, 
will  make  12J  per  cent,  for  the  year.  As  there  is  no  reason  to  suppose 
that  the  bank  will  lose  a single  customer  from  this  unhappy  event,  it 
may  be  hoped  that  the  confidence  expressed  by  the  directors,  that  a few 
years  will  restore  it  to  its  natural  state  of  prosperity,  may  be  fully 
realized. 

“It  is  with  deep  regret  that  the  directors  have  to  communicate  to  the 
proprietors  that  they  have  discovered  very  large  frauds  committed  by 
their  late  chief  cashier,  William  George  Pullinger;  and,  with  as  little 
delay  as  possible,  they  lay  before  the  proprietors  a statement  of  the  facts, 
and  submit  the  course  which,  upon  a careful  consideration  of  the  circum- 
stances, they  recommend  for  meeting  the  loss  which  has  been  sustained. 
William  George  Pullinger  was  appointed  a cashier  of  this  bank  in  April, 
1839,  having  previously  held  a similar  situation  in  the  banking  house  ot 
Sir  Claude  Scott  <fe  Co.,  and,  after  sixteen  years  of  most  efficient,  zealous 
and,  it  is  still  believed,  faithful  service  in  subordinate  capacities,  was, 
about  five  years  ago,  raised  to  the  situation  of  chief  cashier ; and  such 
was  the  confidence  deposed  in  him  by  the  directors  and  manager,  and  their 
satisfaction  with  the  manner  in  which  he  discharged  his  duties,  that  about 
three  months  since  they  voluntarily  raised  his  sdary  to  £600  per  annum. 

“ His  duties  as  chief  cashier  were  to  superintend  the  other  cashiers,  to 
procure  checks  for  money,  to  keep  their  tills  supplied,  and  it  devolved 
upon  him  to  pay  all  checks,  gold  and  silver  coin,  bank  notes,  &c.,  which 
were  not  required  for  the  purposes  of  this  bank,  to  the  Bank  of  England, 
accompanied  by  a docket,  specifying  the  particulars  of  each  payment, 
and  by  *^e  ‘pass  book  of  the  Bank  of  England,  which  was  necessarily 
L charge,  and  an  account  of  these  payments  was  also  fur- 
nished by  Pullinger  to  the  principal  ledger  keeper.  In  the  ordinary 
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’fS*  a junior  clerk  for  the  pass-book, 

to  the  ledger  keeper  whose  dntv  ° u"  the  pass-book 

entries  in  it  against  the  Bank  of  become  to  check  the 

ledger  keepe^on  finding  his\ccSt  ’taSv  ^ *" 

port  the  Bank  of  England  balance  to^Kl^  pass-book,  would  re- 
general ledger,  when  any  erro?  in  to  be  posted  in  the 

disturb  the  general  bailee  of  the  df  °/  England  balance  would 
'“Ij^ti^tion.  “ nnd  become  the  subject  of 

KapplicSil^a^’^^^^^  of  some  informa- 

Je  balance  of  this  bank,  when  a defi\  statement  of 

■scovered.  PuuwoK,^who  wa?abfen\  ^263,070  was 

»f  arelatwe,  was  imm5mtelv  Sl7  attending  the  funeral 

and  brought  hack,  wh^J^Jf  tte  manager 

ock  exchange,  he  had  from  ^ losses  on  the 

Bant  sl^stracted  large  sums  appointment  as 

Sv  ^Web  hfhad  cont"?  ^aken  over  to  the 

; l»‘mg  tohima  fabriSted  n^A  logger-keeper  by 

’dliwbat  It  appeared  in  the  pass-book,  m which  the  balance  Lrecd 
?>^'»intocnsffdr  ^*^®®“ountant>s  ^®“®™1  logger.  n^vyaSril 


s he  pawners,  with  17  .made  loans  oa 
ll  ""‘‘b  the  S1/7  «f  eptions,  six  month 

interest  untihh^!"^®  “t  redeeming  at  anv  Hmr/s’  '■“ey  “»k  f<>r 

.^"beditconvenient . ‘“bes  place  - 1 ^ 

‘5““*«re8t  on  the  I®  ^ e®hH  loans  in  rin  ^ prompt  are  many  of  those 

'*«tpecib"  s“»«iita  toTwo  orTin"®  Hem  that  agai./«nd  again 

hsvrahe^  “*•«  tb«  most  roAt  „ ,1®®  ' ‘bose 

Plnces  in  ^ - “Ppeared  there  sev.-lTi  ‘ redemptiona.  The  same 

pl'niated  by  oneTh*®'*?  ®»  rent  davAnd  d“  ever  the 

been  Tn  r be  conrersafeH  ^t  ha,  been 

on  **  “'f^ed  by  i?  Pf  - Hat  the  PawnmAi'nt  P*  1°“"* 

7'*“‘P»blic  wa^t  v"*  ‘‘‘I'®  °^‘batg„od  it  is^en®"®®.:  7®‘‘  ‘•’’'■'‘'y  Honsand 

®Dy  Value  is  raf  * who  goes  thfsra  • i to  show  that  it  is  filling 

Sloan.  Lo®an,  Ae  ITe '*  “f  Porso"«I  oropeH? 

W " “ Hii’  ^thlf®!i*““^s  of  dollai-s  And^th  J®i“  “ ",'T  “ ‘""enty  five  Luts, 

• class  of  sm  II  ^ larger  loans  nm  ^ charitable  feature  of  the  insti- 

ir  fit  precisf.it?  ^astance  th^  Ar*  ^ without  any  remuneration 

wlfeiru™®  ^«‘o  of  cotL°lL7f."  «1!®  1'®'-  *®**“>"  her  rocklng- 
And’so  hZmii"''  “‘"'®  “P“'®“‘ 

UnlJto  p"®  •^ri'k'^lo'cTOT  Uni“®  ‘''® 

•PrinVn?i®1  ooUons.  ifi7f  ?‘‘-«ota.  giving  it  amZTZ 


banking  rooms,  on  the  second 
iih  Dotinn  Streets  ffivinr# ..  ^”*®^‘®^reet,  with  three  lofts  above, 

falling  of  it^  ho  s It  « exciting  a’good  de!l®”f*^  ! ®Hwage.  As  usual 

pS  “ few  f“  1 *'■*  '*•  ^-e  arAoM^f.  “1  attention  elsewliere.  A goodly 
0 .‘'?d«lphia  St.  ]"*-“®'8hhoriDg  States-  our  neighboring  cities  and  towns, 
r iU  o»'’“'  *?d  otheMiUea’  P®*^1®«  1“  Providence,  New- York, 

‘“t'tutions  in  ,?*"'^®tion  and  practical  «***  i have  been  making  in- 

“>  those  le«alitieaL_?^®2®‘[,^o^‘''g.  with  a view  to  founding  Smi- 
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BANK  STATISTICS. 

1.  Rhode  Island.  \l.  New-Jersey.  III.  South  Carolina.  lY.  Philadel- 
phia. Y.  Virginia.  VI.  Ohio.  VII.  Canada.  VIII.  Iowa. 

I.  Banks  of  Rhode  Island,  1859 — 1860. 

PROVIDENCE  BANKS. 

LiABiLirrea. 

^ Du6  other 

Capital,  dreiUation,  Deposits,  Banks, 


December  5, 1859, $15,169,760  $ 2,074,878  $2,586,793 

January  2,  1860, 16,208,160  2,011,886  2,686,486  938,697 

February  6,  15,287,880  1,968,640  2,666,168  921,779 

March  6,  “ 16,268,000  1,917,592  2,698,168  970,971 

April  2,  “ 14,903,000  1,952,022  2,640,174  1,040,260 

May  7,  " 14,971,060  2,046,690  2,773,248  1,856,071 

Resoueces. 

, ^ . Bills  of  Deposits  in 

Loans,  Specie,  Banks.  other  Banka, 

December  5,  1859 $19,087,114  $328,681  $993,873  $686,856 

January  2,  1860, 19,144,854  815,917  852,971  769,119 

February  6,  " 19,144,846  826,297  900,838  498,574 

March  6,  “ 19,009,265  845,019  880,943  784,871 

April  2,  ••  18,686,210  343,992  707,813  1,004,862 

May  7,  “ 18,893,658  448,413  944,609  1,178,035 


BANKS  OUT  OF  PROVIDENCE. 
Liabilities, 

Capital,  Circulation,  Deposits, 


Decembers,  1859, $6,654,419  $1,660,046  $873,168 

January  2,  1860,  5,667,419  1,646,968  897,617 

February  6,  6,661,719  1,488,882  880,809 

March  5,  “ 6,608,269  1,478,966  906,610 

April  2,  ” 6,605,669  1,606,307  914,410 

May  7,  “ 6,607,119  1.697,776  992,741 

Resoueges. 

Loans,  Specie,  ^ 

^ other  Banks, 

December  6,  1859, .$7,666,688  $141,006  $160,866 

January  2, 1860, 7,676,623  185,012  121,648 

February  6,  “ 7,577,303  184,294  134626 

March  6,  “ 7,474,267  144,765  180.726 

April  2,  “ 7,477,698  154,811  142,767 

May  7,  “ 7,455,465  161,096  152,592 


Du6  ether 
Biinkt. 

$66,927 

63.679 

78,734 

61,397 

70.260 

72,756 


Depotite  in 
ether  Banke. 
$ 350,629 
884,471 
287,280 
864,192 
892.561 
668,821 


II.  Nkw-Jersey. 

The  banks  of  New-Jersey  show  a slight  increase  of  capital  compared 
with  January,  1859.  The  surplus  profits,  on  the  average,  are  about  18 
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£ “ summary  for  January,  1868,  1859,  1860, 

LiABurmEs. 

CapiUlpaidin, 

Circolation^..,, 


Total  liabilities, 


Loans, 

Specie  oihaVdV. 

^aefrom  banka, 
notes, .... 
^eal  estate' 
Stock.. 


ToUh 


•fflimary,  1858. 

•••  $7,494,912 
•••  S.396.936 

•••  8,660.407 

36.199 
607.077 
•••  80.763 

•••  1.276,068 

January,  1859. 

$7,859,182 

4,064,770 

4,239,286 

88,032 

770,986 

48,850 

1,832,165 

•Amumiv.ISM. 

$7,884,412 

4,811,832 

6,669,442 

72,022 

1,141,664 

29,068 

1,897,772 

ISCO. 

$7,898,689 

6,427,862 

6,977,076 

104,984 

836,818 

8.727 

1.496,776 

••■  $16,451,362 

$17,893,120 

$21,006,212 

$22,746,832 

Risoubces. 

•••$11,364,319 
•••  1,308,851 

•••  1,609.817 

494,197 

• • • 844,045 

721,098 

609,085 

• • • $16,451,362 

$12,449,460 

952,231 

2,223,936 

678,006 

421,794 

785,628 

482,170 

$ 14,909,174 
940.700 
2,896,028 
662,196 
446,202 
962,911 
690,884 

$16,687,255 

916,776 

2,874,920 

859,074 

449,684 

956,641 

601,387 

$17,802,144 

$20,907,096 

$23,195,737 

fi  oouTH  Carolina. 

” jf'”"  Carolina^  Jul 

««  dm  of  February,  March  and  April,  isi 

/i?8RR^o  AfiircA81,18( 

p£“‘'“". 5 9120^1  <H««2.062  $14,962.06! 

ulisi 

fr3- sSll?  W428  3.’631,’77^ 

Oth^ 3 409  205  6.073.21! 



fe-; UosTj^k 

^nknotM 684.284  ^*679421  ^ 2.397.034 

iSJS  ,K 

&£sSP".::  !’Si  : «:«  ‘?»S 

S 'SS  « SSI 

"Sli 

^,826  610, 57( 

•••182,687,687  $41,688,691  $40,133,03! 


, 1658,  and 


AprU  80,  I860. 
$14,962,062 
10,098,481 
2.180,780 
8.304,914 
6.188,381 
8,060,845 
1,450 


$88,691,918 

AprU,  1860. 
$ 2,226,829 
678,481 
683,102 
1.404,880 
12.398,468 
12,876,861 
• 1,568,089 
2,928.425 
1.455,661 
2,044,870 
442,414 
694,048 


$83,691,918 
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IV.  Philadelphia  Bank  Dividends,  1869 — 1860. 


The  following  are  the  May  dividends  of  the  several  banks  in  Philadel- 
phia, (bank  of  North  America  only  excepted,  which  declares  in  January 
and  July,)  compared  with  May  and  November,  1869: 


Banks.  Capital. 

Philadelphia, $1,800,000 

Fanners  and  Mechanics’, . 2,000,000 

Girard, 1,250,000 

Commercial 841,400 

Mechanics’, 800,000 

Manuf  and  Mechanics*,,.  570,150 

City, 438,850 

Western, 418,600 

Consolidation, 267,560 

Southwark 250,000 

Bank  of  Commerce, 250,000 

Kensington, 250,000 

Penn  Township, 850,000 

Commonwealth, 288,340 

Corn  Exchange, 168,910 

Union, 167,840 

Tradesmen’s, 150,000 

Northern  Liberties, 600,000 


1659.  A^oc.,1859. 
5 6 

4 4 

3i  3 

Si  Si 

6 6 

4 4 

3 3 

5 6 

3 S 

10  6 

10  6 

6 6 

3 4 

3 3 
8 

4 3 

5 4 
6 


May,  1S60.  Amount. 

5 $90,000 

4 80,000 

3 37,600 

3i  29,349 

6 40,000 

4 22,806 

3 IS, 016 

5 20,930 

3 8,026 

10  26,000 

5 12,600 

6 12,500 

4 14,000 

3 7,150 

3 4,767 

3 5,020 

4 6,000 

6 26,000 


$10,696,160 


$453,563 


The  dividends  are  nearly  the  same  as  in  November  last.  The  only  in- 
stances of  change  are  in  the  Western  Bank,  which  makes  one  per  cent, 
less  now  than  in  November,  and  the  Southwark,  which  makes  five  per 
cent.  more. 


V.  Virginia. 

The  last  session  of  the  legislature  of  Virginia  created  the  following  new 
banks  and  branches : 


Name. 

l/)catioo. 

County. 

Remarks. 

Bank  of  Clnrkesville, 

Bank  of  Hillaville, 

Manufacturere  and  Miners*  Bank,. . 

Bank  of  Mecklenbnrg, 

Bank  of  Marysville, 

Seaboard  Bank, 

Clarkesville, .... 

HillsvUle, 

Mason, 

Boynton, 

Charlotte  OH.,. 
Norfolk, 

Mecklenbnrg,  .. 

Carroll, 

Mason, 

Mecklenburg, . . . 

Charlotte, 

Norfolk, 

f Slate  Stock  Banks— 

capitals  $100,000  each— 

‘ stockholders  liable  to 
amount  of  their  stock. 

Independent. 

It 

II 

IC 

Subject  to  general  laws. 

14 

It 

It 

It 

II 

Traders*  Bank 

Bank  of  Richmond 

Monongalia  Bank,  

Bank  oi  Grafton, 

RIohroohd, 

Richmond, 

Morganton, 

Grafton, 

Henrico',  

Henrico, 

Monongalia, .... 

Taylor, 

Bank  of  Kavcnswood, 

Northern  Neck  Bank, 

Bank  of  Pittsylvania, 

Bank  of  Farmviile, 

Hampshire  County  Bank, 

Bank  of  the  City  of  Petersburg, 

Bank  of  Lyncbburg, 

Ravenswood,  ... 

Montrose, 

Chatham, 

Farmviile, 

Romney,. 

Petersburg. 

Lynchburg, 

Jackson, 

Westmoreland, . . 

Pittsylvania, 

Prince  Edward, . 

Hampshire, 

Dinwiddle,. 

Campbell, 

Google 
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The  Ptreot  Bank*, 


BaakofYirginla... 

Finnen’Bank  

Bank  of  the  Valley’; 

Bank  of  Virginia.'^’ 

Barmen’ Bank, .7; ;;;;;;; 

Bank  of  the  Valley,....  ^ 



B*“i  of  Wheeling. j 

‘■«S.s£a 


'''MtniBMt,,, 


®^«fllieVaney,. 






^WBwkj*’ 

S*®S«Baok: 


Valley, 


'®onwealih,.;,’;;  I 


lonweallh,. 


Can  esiabllah 
! branches  aL 

Coonty. 

Hemarka 

Perkersburgb, . . 

Wood, 

Capitals  not  less  than 
flOO.oOO,  nor  more  than 
$300, UOO. 

Abingdon,...  . 

Washington,.. . . 

Capitals  not  less  than 
$10' >,000,  nor  more  than 
$250,000. 

narrisvilie,.. 

Capitals  not  less  than 
$10f».000,  nor  more  than 
$150,000. 

Piedmont, 

Hampshire, 

Capitals  not  less  than 
$50,000,  nor  more  than 
$150,000. 

Princeton,.. . 

Mercer,. 

Capital  not  less  fhsr^ 

tioo.ooo. 

Palmyra, 

Fluranna,. 

Capital  not  less  than 
$100,000,  nor  more  than 
|2oO,UOO. 

Richmond,. 

Henrico, 

Capital  not  less  than 

$200,000,  nor  more  than 
$750,000. 

Marion,  ... 

Smrthft 

Capitals  not  less  than 
$100,000. 

HanterEvllle,. . . . 

Pocahontas,. 

Capitals  not  less  than 
$100,000. 

Liberty. . . . 

Red  ford 

Capitals  not  less  than 

$100,000. 

j Goodean, 

\ Alexandria,... 

J Capitals  not  less  than 
1 $100,000. 

indent  into  the  old  system  : 

,Lee.... 

'^*°ewooj, I Preston,*.;:;;;:: 


Capitals  not  less  than 

$100,000. 
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•“’'fcrSuVvS^^  J«P«rtment»  of  lb»  F»r- 

"•H  ..  lb,  1«  aS  “<>  ‘teir  rcspcclivo 


Faemos’  Bank. 

Specie.  Circulation. 

51.603.200 
669,700  1,744,400 

Bank  or  Vibgd«a. 

Sp«ie-  ClrcnlaUon. 

^W200 

603,600  1,161,700 

ExcnAsoE  Bank. 

CI«toIaiion. 

1660, 5 829,400  « i gsi  Ann  « , 

.p,  446.800  ’l,S]’2  55,269.000 

Tie anneied  tables  aJiA  *i,  ’ 1.642,600  6,4lo.5oo 


1859.. 

1860.. 


1859.. 

1860.. 


Depoeita. 

Loanii. 

$2,210,600 

$ 5.959.900 

1,832,700 

6,271,6uo 

Depocitt 

Loans. 

$ 1,659,200 

$4,612,000 

1,690,100 

4,735,200 

Deposit,. 

Loans 

$ 1,589,200 

$ 5,269,900 

1,642,600 

5,410,500 

18.55.. 

1851.. ' 


1889.,.’'' 


Specie. 

I 608,000 
600,000 

693.000 

635.000 

669.000 


Fabsikbs*  Bank. 


Clrcntatlon. 

5 2,166,000 

2.091.000 

1.642.000 

1.653.000 

1.744.000 


1856, 

1851., ’ 
1856,  ’ 
1859,' ' 

1960.. ] 


Bank  on  Viiigisia, 
Specie. 

563.000 

605.000 


the 


^Wnwealth,  onTh^^J  of°April^^^  departments  of  the  Bank  of 

1859.. . 

1860..  


680,000 

664.000 

603.000 


Circulation. 

^ 1.668,000 

1.632.000 

1.329.000 

1.866.000 

1.151,000 


Deporila. 

11,668,000 

2.041.000 

2.021.000 
2.210,000 

1.832.000 

Depoiiia, 

1 1.287,000 

1.710.000 

1.476.000 

1.669.000 

1.690.000 


Loans. 

$ 6,27,8.n0O 
tt,2*26,00u 

5.647.000 

5.959.000 

6.271.000 

Loans. 

$4,743,000 

4.759.000 
4,29o.(KM> 

4.612.000 

4.735.000 


Specie. 

$ 130,097 
61,825 


OirculalioD. 
$ &2,800 
98,216 


Deposits. 

$ 265,622 
823,904 


Loans. 

$714,847 

848,318 
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CANADA  BANK  REPORTS 
Bank  op  Montreal. 

»f  the  Bank-  of  Mootreahva. 

h **f*.~PW thiS.  T-  a A»oa»o», 

^ ‘Ix’  Moekholders  of  the 

i ^ ^®Fesscd  state  of  the  trad^  a advert  prominently 

J**  i„  n,rs?" ‘S 

agrienS,  ^"«“e9s.  ™o»etaiy  cm- 


The  cmn  I 

i«  U h'“o2'a? '■■mat. 

m,.i....,  “'"‘’“■'•"’xlyoo'tototrcn.Merofing 

conntry  must,  at  all 

1 Qirectops  01./V  ii.  - A 


^ 

sanction  of  sue- 


The  d- ^ received  else 

1;»  Pt»r«0"— 0 ha,  oot 
‘“fturbed.^the  whde  ‘ w Tb  existing 

mon.  ‘°‘^®'^«'fereofthecorm7nfe  is  of  such  manifest 
I ^ Only  remains  f receive  the  fullest  invest!- 

tbe  shareholders  that  they 
“">y  S 2?- '1"®“'^®  Se  ^'•;  McGill,  an  intima- 

I <lirector«  *”®  *’®'®^®ction  to  a^eat  at j ® health,  he  finds  it 

with  the  K * Mr.  McGirr’a!  without  bearing  their 

so  ‘ continued  services  in  connec- 

^he^SA  meeting  be  given  to  D.  Davib- 

^ their  services  during  .^“'^“^ers,  agents  and  other  officers 
mg  ino  past  year. 
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Bask  of  Montreal,  April  30,  1800. 

C.pi,.l.t..kp.idu|,, 

Deposits, 

Dividends  unclaimed, 

Half-yearly  dividend  4 per  cent.,  1st  June,  1860i 

Rest, 

Balance  of  profits  carried  forward,. ..... 


Government  securities,. 152’ *5? 

Balances  due  by  other  banks, 

Notes  and  checks  of  other  banks, 

Bank  premises  at  Montreal  and  at  branches 

and  agencies, 

Notes  and  bills  discounted,  and  other  debts 
due  to  banks,  not  included  under  foregoing 
heads, 2.264,755 


£ 1,500,000  00  0 

664.882 

7 6 

’182.813 

4 6 

4.626 

7 1 

69.986 

7 4 

135,000 

0 0 

6.172  13  1 

£ 3.103.480 

19  6 

£235.590 

18  3 

160.666 

0 0 

832.661 

11  9 

25.561 

16  7 

94.444  17  4 

1 

. 2.264.755 

15  7 

£ 3.103.480 

19  6 

2,257,6*29  60 
3,131,252  90 
18,105  42 
239,945  46 
740,000  00 
27,090  62 


$ 12,413,923  90 

, . $ 942.363  64 

602,204  00 
..  1,330,246  36 

102,247  82 

877,779  47 


. 9,059,023  12 

$12,413,923  90 


City  Bank  of  Montreal. 

The  annual  meeting  of  the  stockholders  of  this  institution  took  place 
at  the  banking  house,  Place  d’Armes,  on  Monday,  the  4th  June,  at  noon. 
The  balance  sheet  and  usual  statements  were  submitted  to  the  meelinot 
and  the  president  gave  some  explanations  upon  the  various  items  in 
same,  and  upon  the  general  features  of  the  business  for  the  past  ) 

In  reading  the  report,  the  president  also  dwelt  at  considerable  leng  o 
the  causes  which  had  occasioned  the  reduction  of  the  dividend,  an  o 
the  reserve  fund. 

The  destruction  of  assets  and  the  ruin  of  the  interests  of  CTcditors, 
which  past  bankrupt  laws  produced  while  in  operation  in  this  Province, 
sufficiently  demonstrate  to  any  unbiased  mind  the  inexpediency  of  app  } 
ing  such  a remedy  for  any  of  our  commercial  difficulties.  TJnddr  any 
circumstances,  or  with  any  modification,  its  adoption  would  be  mos 
dangerous,  but  in  the  present  condition  of  some  parts  of  the  country  i 
would  operate  as  the  lighting  of  a torch  of  destruction  to  the  bard  eame 
savings  of  the  honest  and  industrious  trader,  struggling  to  meet  his  en- 
gagements, by  enabling  hundreds  of  others,  actuated  by  less  wortny 
principles,  to  avail  themselves  of  this  mode  of  getting  rid  of  their  en- 
gagements without  redeeming  them,  when,  by  ordinary  patient  industry 
and  economy,  they  would  have  little  difficulty  in  doing  so.  Bike 
causes  produce  like  effects,  and  it  is  needless  in  future  to  hope  for  otner 
than  the  same  class  of  results  which  have  followed  in  the  wake  of  pas 
measures  of  this  kind.  Common  sense  as  well  as  experience  clearly 
point  out  the  absurdity  and  the  injustice  of  a compulsory  withdrawal  o 
the  management  or  control  of  property  from  its  rightful  owners,  the 
creditors,  and  the  placing  of  estates  in  the  hands  of  bailiffs,  commi^io^' 
ers  or  other  legal  functionaries,  often  totally  unacquainted  with  business, 
and  unconcerned  as  to  how  they  may  turn  out,  or  what  amount  of  divi- 
dend they  may  ultimately  realize. 
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Canada  Bank  Reports, 

Cmdttm  of  the  City  Bank,  Thursday,  the  10/A  May, 


C?pit.htoet.»ll  paid  an... 
Bills  IQ  circulation,.. . . 
Bividendr  • — * 


LuBarriEs. 


18C0. 


2e«d,,,ap,ij 42„.J 


248,641  27 


l>epoMto  bearing  C6 

^change  

Lontingent  fund, 


$ 1.2(10,000 
42n,.lI4 
12 

3C,0U0 


00 

00 

71 

UO 


I 


Total  liabilities . 


Gold  and 

^ovemment  securities 


Resources. 


J'otes  “genciea, 


‘■“‘onotedandoth^rdTb^: 


C.43.628  93 
113,8l)(i  68 
5.(K)0  00 
2.000  00 
53,025  73 

$2,479,971  96 

$252,066  65 
00,246  85 
34,000  00 
212,1,58  35 
82,460  11 
62,878  20 

i9 


Total  resources,.. , ^*^86,157 

MAT  7.  1 8 60. 

Elidu  Baker,  Sccretaru 

Capital  ClrcnlaUon. 

184  000^  ..  14700-  Deponitora, 


58.600 
85,850 

‘0cha7r«‘"'®^ -“••V..  85.420 

City  ft!  . 26  800 

27,000 

- .V 

^cOregorT^^jnch,...  88000 

4fi,500 

Toiaij  25,000 

♦ft01,0T0 

MtUrtiif  ^^**18. 

*8,168 

.88:: 

^**no 

fefe.'-'---:  fSS  •: 


86,354 
73,513 
88,772 
0,«»48 
85,i;24 
40  500 
61,720 
33,994 
79,280 
62,384 
88.778 

17,805 


475 

1,650 

818 

806 

427 

l,6i6 

411 

67 

8,989 

866 

1,115 

258 


S8,145 
42.592 
86,0(;6 
38V.91 
83,122 
57  491 
27,1^9 
81.960 
191,570 
81, .3  83 
9.224 
11,086 


»6«.851  ..  *15,619  ..  *718,904 


. Of/i,  itema, 
11,006 
8,9S6 
7.0s4 
4,967 
6,119 
5.514 
2,707 
4,248 
2.2  SS 
16.489 
2,325 
l.SsO 
663 


5er?’^iH)n  R 18.470  .. 

••  ll,Nfll 

3,052 


Specie, 
112,051 
21.701 
88,515 
22,049 
85,237 
21  90<; 
21,746 
21,257 
8.S29 
59,220 
20.411 
24  866 
37,877  . 


L 


8115,262  | 325.iTa 


2^otaa  of 
oth.  Bka. 
14,629 
• 26,861  . 

• 85,326  , 

• 16,171  . 

• 49,180  . 
. 10/46  . 
. 19.491  . 
. 12  861  . 
. 18,952  . 

• 74,495  . 

• 21,241  . 

• 9 5ns  . 

. 10,-  68  . 


-Duafrom 

Banka, 

% 14  152 

28.918  . 
24,657  . 
14.409  , 
80  818  ., 
19,898  . 
20,188  . 

6,286  . 

16,183  ., 

58.918  .. 
14,595  .. 

7,2S9  .. 
4.982  .. 


Loana. 
$81,971 
66,71.8 
68,365 
51,961 
64  280 
105,581 
66,887 
60.806 
27.205 
149,093 
60.494 
65,771 
75,084 


$59,2S6 

Other 

itema, 

$85,275 

4,227 

2,017 

8,602 

4,444 

4,769 

8,.5S4 

8.087 

4,458 

6,187 

4,508 

8.171 

2,943 


»82S,l7a  *804,609  * 265,754  * 848,615  *87,218 
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On  iht  Saks  of  Interest. 


[July, 


ON  THE  RATES  OF  INTEREST. 

On  the  Sates  of  Interest  for  the  use  of  Money  inancimt 

times.  By  William  Barwick  Hodge,  Esq.,  Vtce-Presidmtof  tM  Insti- 
iute  of  Actuaries,  Bead  before  the  Institute j April  dOth,  1860. 

Continued  from  tJhe  Bankers’*  Magazine^  pp.ZSl—dJ^,  1858. 

In  the  three  former  parts  of  his  ppper,  (see  Bankers’  Magazine,  No- 
vember number,  1858,)  the  author  has  described  the  vehement  controversy 
carried  on,  in  earlier  ages,  as  to  the  propriety  of  allowing  any  interes 
for  the  use  of  money.  He  now  proposes  to  give  some  account  ot  me 
discussion  which  subsequently  arose,  as  to  the  advantages  to  be  erive 
from  a reduction  of  the  legal  rate.  Amongst  the  foremost  advoca  s o 
a reduction  of  the  legal  rate  was  Sir  Josiah  Child,  who,  in  1665,  w en 
the  rate  of  interest  was  fixed  by  Parliament  at  6 per  cent.,  wrote  a 
course  concerning  Trade,’  whicli  was  published  in  1668.  In  this  trac^ 
Sir  Josiah  lays  great  stress  upon  the  great  prosperity  of  Holland,  wbicn 
he  attributes,  principally,  to  the  low  rate  of  interest  paid  there  for  money, 
and  calls  it  “ the  causa  causctns  of  all  the  other  causes  of  the  riches  ot 
that  people.”  He  made  no  attempt,  however,  to  show  the  connection  b^ 
tween  this  prosperity  and  the  causes  assigned  to  it;  merely  stating  (with 
reference  to  England)  his  conviction,  “ that  the  bringing  down  of  the  mte 
of  interest  from  six  to  four,  or  three  per  cent,  will  necessarily,  in  less  than 
twenty  years’  time,  double  the  capital  stock  of  the  nation,”  This 
the  author  considered,  was  by  no  means  new,  having  been  anticipated  by^ 
Sir  Thomas  Culpepper  the  elder,  in  his  “ Small  Tract  against  TJsuiy, 
published  half  a century  before — a tract  to  which  Sir  Josiah  Child 
self  refers  with  great  admiration.  Child’s  pamphlet  soon  called 
replies.  In  1669  appeared  * Interest  at  Six  per  Cent.  Examined,  by 
Thomas  Manley,  Gent.,  in  the  preface  to  which  the  author  very  sensibly 
remarks,  that  “ low  interest  is  both  in  nature  and  in  time  subsequent  to 
riches ; and  he  who  says  low  usury  begets  riches  takes  the  cfiect  for  the 
cause,  the  child  for  the  mother,  and  puts  the  cart  before  the  horse.^ 
Child  wrote  a special  reply  to  these  attacks  upon  his  “ Discourse ;”)  and  it 
is  in  the  preface  to  this  work  that  his  celebrated  aphorism  occurs — “ That 
land  and  trade  are  twins,  and  ever  will  wax  and  wane  together.  It  cannot 
be  ill  with  trade  but  land  will  fall ; nor  ill  with  land  but  trade  will  feel  it. 
Mr.  Hodge  asserted,  however,  that  it  must  not  be  concluded  from  this 
aphorism  that  Child  wp.s  a supporter  of  free-trade.  On  the  contrary,  it 
was  evident,  from  his  works,  that  he  was  deeply  imbued  with  all  the  nar- 
row prejudices  upon  which  the  so-called  protective  system  was  founded. 
He  believed  in  the  egregious  error  that  money  could  be  made  plentiful 
by  act  of  Parliament ; he  looked  upon  the  navigation  laws  as  England  s 
Ckaria  Maraiima,  proposing  differential  duties  of  50  per  cent.,  and  re- 
commending that  Ireland  and  the  colonies  should  be  restricted  to  trading 
with  England  only  ; and  he  spoke  of  the  “ total  ruin  and  extirpation”  of 
our  commercial  rivals,  the  Dutch,  with  a ferocity  not  to  be  exceeded  m 
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jinceresi, 

* W’in  ll-  . 1°’" the  Interesl-  nf  ? <-onsideratjons  of  the 
Pfepos^d  totlMl  the  nodoL  of  Lot  I*"® 

®“d  enunclte,?!  ^ hy  raising  the  “1*^  "'ho 

I “People  ” l"*^*^*^** 

f “ it  is  worth  right  to  mat  “"ho  have 

^“raamn "®  «f  the  money 
‘ ahsnrdit/of  ' • ®ut  though  i®t  his  land 

y^heencoDSt®  f-“‘*  >-ete  ofi^S 
f’W'wit.r*''''  '«i"»i°rfc„'S''‘"“'  ■‘'•‘•“ted  thus 

»or*S'*^7">e'>  »ho  «Wm«Dt.,  there 

DtJDLjy  NnpT  adhered  to  thpm  »n  ^ of  these  con- 

andl69o  J and  Sir  Wiitt*.  boldly.  These  worn 

Was  “Pon  in  1691 

Cases  of  the  Inf  p«  4.  ®^®^nurses  upon  Trori  pbject.  North’s  work 
hr  leme  OS’ ^^”'*'’®WinKaB<l^;i’'‘“"^  directed  to  the 

[.‘■'C  7k"“  "““r  «Wr?Jd  i ““  «•.  l-orr 

PoliHr.,1  rescued  fi-AT«„ki.-  v “mediately  after  its  publica 

1 f*AlrV*1  Ivll i*  % 


itapaWioa- 

S’“8  Money  rS*-  ?'"i’arrork  a.asJSw  “o"’'’fP“*““ 

^ ®“glish  wrifL  PsTrr  is  entitled  to  tlm  j-  Q®®®tulumcunqne 

I-  »•  '.le"n;,!>.‘<>r  “W  “a  JcrJ‘' 7'f  ?f  « 

‘'"■g  cenung.  .aaest  "ras  not  nntil  rh  ^il  legal  restrictions 

5!'!"‘'«e2n-e”t  T?  ““  ‘ki  <•'“' 

,?^'«gtheUal  r!f  ^f?^^*®®®nt.  In  th«f  "^“'T  lawsat- 

!^\^®2®“se®ofro®°^'“*®‘^®tfrom  6to^^^  a bill  for 

S“'  far,ti^»  ”7“»kySirEHoM.t''s^^  ialrodnced 

““egatived  nn'*u  read  a first  t!m  ~^r  Matthew  Andretws 

■ h He  S‘“  ""“  e««  rise  ti  ,L^:’  >®H)  and  it  ,as  ihe  is- 

acerfaiV  1 a ^ne  nse  of  t.nllioc  Wl-.  tt 


*“i"go  f?  the  17th  Cn/»  ® “^S^tia 

®='S’tedr^  ® “">«her^f  Rotl:  ^ 

tol  ® bords  Li-  ® »“d  it  was  in  on  ’ "®®  tallies  was  not 

thir  “.^'^'heated  anS®*k  ’*®®<i  to  burn  the 

con,P“'“‘theautwl^^®^®"®es  of  pS;?®  old  tallies,  that  they  be- 

“•' “d  ee.fe"*''*  tis  pair  i “r‘  down.  At 
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Frauds  on  Banks. 


[July, 


FRAUDS  ON  BANKS. 

From  the  London  Times. 

The  Avorst  offenders  like  to  be  present  at  executions, 
of  Glasgow  are  now  clamoring  for  stem  justice  on  some  ^ 
quents  ft  Liverpool.  A meeting  of  the  ^ sh- 

ipped in  1857,  was  held  and  duly  reported,  but  it 
iect  of  special  remark,  and  Glasgow  is  indignant.  Nothing  new  ca 
out  upon  the  occasion.  Mr.  Beamlet  Moore  demonstrated  that  aW 
had  been  said  of  the  concern  had  been  perfectly  correct.  He  desen 
how  nineteen  individuals  or  firms  had  been  favored  with 
tent  of  £1,194,000,  sixteen  of  whom  had  proved  utterly 
the  usual  exposure  with  regard  to  the  system  of 

practice  of  carrj’ing  on  the  management  by  f tkese 

wise  made.  In  general  terms,  however,  the  public  have  hea 
things  until  their  cars  can  only  be  vexed  by  the 

Western  of  Scotland,  the  Northumberland  and  Durham  ’ 

the  Edinbui^h  and  Glasgow,  the  Aberdeen  and  the  Royal  P 

sented  in  these  respects  the  same  universal  feature,  and  these  , 

merely  a repetition  of  what  had  been  witnessed  in  every  case  in  the  gra 
provincial  joint-stock  crash  of  1837,  the  history  of  which  has,  of  cou^e, 
among  the  active  aspirants  for  banking  honors  at  the  present  ^“7’  . 
forgotten  or  never  heard  of.  In  the  instance  now  before  us  of  the 
pool  Borough  Bank,  it  is  especially  hard  that  The  Ttmes  shon 
charged  with  undue  mildness.  The  Times  was  not  only  the  first  P 
claim  to  tbc  public  the  condition  of  that  establishment,  but 
extraordinary  distinction  of  being  denounced  on  the  Liverpool  Lxebang  , 
in  a placard  signed  by  some  of  the  most  prominent  merchants,  tor  baving 
dared  to  intimate  that  its  shareholders  were  in  peril.  All  its  subsequent 
struggles  and  calamities  have  been  followed  and  commented 
even  the  episode  of  the  prosecution  of  Mr.  Dixon,  the  only  one  ot 
directors  who  endeavored  to  reform  the  establishment  and  save  the  share- 
holders while  there  was  yet  time,  received  ample  discussion.  Moreover, 
the  defects  in  the  present  mode  of  conducting  the  liquidation  have  no 
been  passed  without  notice.  But  the  Glasgow  gentlemen  are  so  absolute 
in  virtue  that  this  will  not  suffice.  No  opportunity  must  be^  allowed  to 
pass  without  the  culprits  being  again  called  to  the  lash.  “ We  have  been 
waiting,”  says  the  North  British  Daily  Mailj  “ with  what  patience  we 
could  muster,  to  see  whether  The  Times^  which  has  so  frequently 
down  with  unsparing  strohe  upon  the  conduct  of  the  Western  Bank  ot 
Scotland,  would  be  equally  inflictive  or  candid  in  commenting  on  the 
aff*air3  of  the  Liverpool  Borough  Bank.  We  have  not  been  disappointed 
in  our  expectations  that  a spirit  of  partiality  would  cause  them  to  be 
passed  over.”  The  charge  is  serious,  and  it  is  feared  no  amende  can  be 
made.  The  English  public  are  so  wearied  with  these  repetitions,  so  thor- 
oughly conversant  with  the  stale  processes  by  which  bank  shareholders 
can  be  cajoled,  that  they  will  not  heed  any  more  of  them,  even  to  satisfy 
the  rigid  demands  of  their  northern  friends. 
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Wop  PRIVATE  BANKERS  IN  THE  UNITED  STATES 

JUNE,  I860.  ’ 

^ car(/«  rtnrf  ^ 9f  the  Bankers 

[t)  „,„y 


^o»n  or  dty^ 

Boston, 


County, 


^sfiACHusErrs. 


»;  Suffolk  Co  Banker,  ,, 

“ “ ' T^i]  <fe  Co Campbell  <fe  Cn 

0 ; • & * Oo,  Mathow^’ Sr-  ^-I  Kotbins  & Son 

“ ; ; ■ oiaSf ’ril'*'®''  * ®>^wno Mannfac.  Bank 

« » .A  ’^‘';<^boncy&co  Union  Bank.  ‘ 

“ “ GiIhfrt®A®D  * SvIeV w°”'i^*‘^*‘“n?oBauk 

« “ • • "nbcrt&Sona  ^ CWnBoliT/T 

■‘  :; ;;  .■.■£^ji:'^“'.'’®«^'«^y, Moroiianta-Samt*  • 

“ q*®’  "iggmaon  <fe  Co  

» “ ■■  ^®nccr,  Vila*  oo  r,  

F»  “ . ••  ‘-f- E *‘Uo., 

''oiwstcr  ■■■■„?*«  Co.,...  *p?'^*‘*t:o.,J.  \v.  -D  

Boyden  Jo*hn®“’ ®^Commercc. 

Wynne ’<fe‘i>fty.' 

^“PIIWCE  p . 

: ':::'^'*»<v.faw„ 


— Bntts 

**  v?P\Sharle8  H? National 

V tafh*  uo.,ij;v U®°-  f-  Eobbiiu 

'>aii&8on,  A.,...  ^^eo.  S. 


(( 

(( 

(t 


Geo  s p rr:*’s  aSon. 
n^'  fe.  Robbins  & aSon 
George  S.  Nelson 


Bajitf( 


obd, 


■ Hartford 


Con’xbcticut. 


*Bissell  (Sr  Cn  n 

BoeU  & Son,  i^obert^^®^-’  ’ • ‘ ' ,^®‘4;’'nni,  Son  & Co. 

Morgan  & Co. 


•Ubj 


New- York. 


1 J*  Albany  Co  Rn  • 

r»‘erdam' , “ ’*  Tbomas 

~-r,  m£,"c*  '•'”■•  '''-•V "<”h.  * c. 

u ‘ O Morrison. 

I * ' **  & Rich  Market  Bank. 

Hobinson  <fe  Oo.f.  Shoe  and  Leather  Bank 

. j American  E ’ ‘ 

White,  Mor 
Citj  Bank. 


Shuttl 

law 


tloworth  <fe  iloraAn American  Exchange  Bk 

^ Co.,  A.  White,  Morris  <fe  Co 

’ City  Biinlr 
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gQ  List  of  Private  Bankers.  [July, 

T^n  or  aty. 

Canandaigaa,... . Ontario  Co.,.  Boala,  Tbomaa, 

Cape  Vincent,.. . JefferaonCo.,  ThoiMon . Merchants’  Exeh.  Bank. 

Coming, Steuben  Co.,  Rgelow  -y-homaon  ..... 

“ ” 1' ni*’  Q People’s  Bank. 

DansviUe, Li,nn(wton, . . & Co.j^S.,  •••••••  • • ; ; Bank. 

Dundee YntesCo.,...  Stafford^  U.  «•,”•••  

EUicotvllle, Cattaraugus,.  K‘co<fc  Co.,  A.  •••;;•••  Broadway  Bank. 

SpKb^i.,, 

Qenfsoo. Livingston,..  Duncan, Sherman* Co. 

Genova,  i:::;:.’:  Ontano  Co.,.  *S«=hell  ^ ;;;  Bank. 

Homellaville,. . . Steuben  Co.,  Adwt,  Martin, Metropolitan  Bank. 

Lockport, Niagara  Co., . ' ‘ ’.  ’. ' ’. '.  • ’.  Metroj^lVtan  Bank. 

LowviUe, Co.,. . McCimoc  i _ p > Bead,  Drcxcl  & Ca 

Lyons, Wayne  Co.,.  & Co.,  D., WinsW,  Lanier*  Co. 

Medina, Orleans  Co.,  ...  Atlantic  Bank. 

Meidco, CswegoCo.,.  Ch^%*  ^ >V.;V.; MetropoUtan  Bank. 

.■  “ ” ’ *Stowc\l,ChamWlain&Co.,.  Park:S^^ 

Oswegi;:;:::.:.  Oswego  Co.,.  GoW^^^^  Bhss,VVdlmms*C0. 

Painted  Post, . . . Steuben  Co.,.  Platt,  C.  Atlantic  Bank. 

Kh&Co.;-d*  irtisans’  Bank. 

Boehester, Monroe  Co., . Ams^n,  T^, ; American  Exchange  Bk. 

::  « Irc^'^bLeiW.;;:::......  America 

« « Boehester*  Brother,  J.  H.,..  OcemBank^ 

I.  “ ward*  Brother, ^“wv^banireBk. 

BushviUe, ;.;...  Yates  Co  ...  Fiteh  J.,....-. American  Exchange  Bk. 

Suspens’n  Brige,  Niagara  Co.,.  &d^e  & White, American  Exchange  Bk. 

Wellflville, Alleghany,.. . Hojdi,  Lewie  <&  Huesell, Irving  Bank. 


Pk»K8YLVA2«A. 


AllbohahtCitt,  AUeghany,. . Alleghany  Sav.  Fund  Bk.,. . . . Mechanics’  Bank. 
ii  « . . Mechanics’  Savings  Bonk. 

ti  « ..  ♦Merchants  & Farmers’ Bk.,. . Amencan Exchange  . 

Allentown, Lehigh  Co.,.  Blnmer  & Co.,  W.  H., J.  S.  Cromse  & Howard, 

Altoona Bhdr  County,  Johnston,  Jack  & Co., • • • • • • 

^ U , ; ; ; ; ; . . « Lloyd  & Co..  W.  M., Owynne  & Hay. 

Bedford,. . . . . . . . Bedford  Co.,  Reed,  Rupp  <fe  Schell, * * ; \V  * Phil 

Bellefontc Centro  Co. , . . Hu raes,  Me Allistor,  Hale  & Co. , Fann.&Mech.  Bk. , 1 

« ’ « . . Beynolds  & Co.,  WUliam  

Brookville, JefifersonCo.,  Corbet,  W.W., 

Carbondale, ....  Luzerne  Co.,  Gillespie,  Pierce  & Co., Park  Bank. 

Carlisle.. . ......  Cumberland,  Boetem,  W.  M., Merc^tile  Bai^. 

« ’ u Ker,  BrennemaJi  & Co., Winslow,  Lamer  & Co. 

Clearfield, Clearfield,. . . Leonard,  Finney  & Co., Park  B^. 

Conneautvillo,...  Crawford,...  Judson’s  Bank, Jasper  T.  Aq 

Doylestown, ....  Bucks  Co., ..  Hart  & Co.,  J., Winslow  Lanier  & Co. 

Erie Erie  County,  Clark  & Metcal^^. Artisans’  Ban^ 

tc  ’ ‘‘  *Curry  & Co.,  Willi^  C., Read,  Hrexel  & Co. 

“ Neiler  & Warren, Tradesmen’s  Bank. 


XI  oner  06  vvarron, xruucoiAitixx  , 

Sandlbrd  & Co.,M., American  Exchange  Bk. 

« - Vincent,  Bailey  & Co.,., Metropolitan  Bank. 

Girard. Battles  & Webster,^. Park  Banl^ 

Greensburg, W’Btmorl’nd,  Barclay,  Thomas  J., Drexel  <&  Co.,  rnua. 

Hollidaysburg,..  Bto County,  Gardner,  James, ^ 

«’  .1  sjohnaten,  Jacl^  & Co., Winslow,  Lanier  * Co. 

Huntingdon, Huntingdon,  Bell,  Garrettson  & Co., 

Indiana, Indiana  Co., . *8utton  & Stewart, 

Johnstown, Cambria  Co.,  Bell,  Smith  & Co., 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


p 


^<»ctioraty. 


Pennsylvania. 


Lanw'^*'' 


51 


w , *«  Kelly  <fe  To  *’’ 

ifr'i' Y''"  ”•"»>  Ci ■ ■ a'K- •'“•i  k’’"''*  ■’■’ !['''»r iil.n  ii„„ k 

SK;-:'' ■ ^ * '«■ 

fecc;;::  m • v " ‘ 

rnm^i’  & Co  *'°'*‘»i'^nnculth 

Crav'en 


Hoftnian  cV:  (’ 
<’larlv. 


u 

(( 


o.,i:.  \v^ 

graven,  Ishi  J^lark,  Dod^^e  i Co 

• • • • • '‘- ■ ■ ■ " J S 1“’  * <'’o- 

♦Bo Vt  ....  • • • • ‘j-S.  ( ronisc  cV:  Howard 

*f • • • • • • • '•■"• 

•FeZl- C'o’  • • ■ ■ • • • '"k 

JoimE.-, J^rlxe  V •"o'‘‘- 

Hugh >>  Antwon,  * r ' 


Kell 
•Lc 

Miller  & Co 


n>  * Co. 

M oimies  is.  n „^j  -”,:■ ' Kunier  & C'o. 
‘M.  T., . . ’ • • Jy  “u-  i rpxel  d:  Co. 

1-  / , 


<fe  Co.*;p.‘f cfc  Lathroi 


w 


icner^Duvi.,;: 

• • Cihnaii,  .Son  A Co 

• ■ • Kirtlaml  it  Co. 

°’’  Can!‘m^^"'?"*^'‘"'<‘“hh. 

Work  ri 

• • yinimann  & Co. 

• « Hrc.vel  & Co. 

“ ••  ^ones  /co.^s^"^*’ 

••  ^Yetropohran  Bank. 

* f rn  ^'xohange  Bk 

. Pnf^  1 r ^ahm,.  

Win  7'^”“  ^-'change  Bk. 
■ w n 1°"  > Hanier  & Co. 

:::: 

‘ Park  <fe  Co. 

■ S'tfm  & Taylor. 

,^“">berlaod  

• Bank. 

' ^?odgc  & Co. 

• ^axwell  <fc  Co. 





V .“  ’ Charles  

Park  Bank. 

Clark,  Bodge  & Co. 
Amer^an  Lxchango  Bk. 
Park  Bank.  ® 

Jasper  T.  Van  Vleck 
Mercantile  Bank. 

Head,  Broxel  & Co. 
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DeLA'WARB. 

T^^oraty.  County. 

w.u..^GTON, ....  Newo««tie,.. 


Kew-York  Corre*p(mdent. 

, Park  Bank. 

. Read,  Brexel  & Co. 


Baltimore, 


Mabtlaio). 

. Baltimore, ...  Appleton  & Co^.... 

“ ...  Benner  & Co.,  a . b. ^ 

“ ...  Brown,  Brothers  & Co., 

“ ...  Carson,  T.  J.,  

“ IGlTTINGS  & Co.,  JOHM  S., 

“ ’.  V.  Harris  & Sons,  Samuel,  . . . . . . 

“ ...  t Johnston,  Brothers  & Co.,. 

“ ...  ILre  & Co.,  JOSIAH, 

...  IMcKim  & Co.,... 

“ ...  Nicholson  & Brother, 

u , *Nicholson  & Sons,  J.  J.,. • • • 
“ ...  Nicholson  & Co.,  Isaac  L.,. . . 

“ ...  Purvis  & Co., • • V 

‘‘  ...  Spurrier,  Honeywell  <fc  Evans 


Artisans’  Bank. 
Livermore,  Clews  &M. 
Brown,  Brothers  & Co. 
Peters,  Campbell  & Co. 
Cammann  & Co. 

Clark,  Dodge  & Co. 
Carpenter  & Vcrmilye. 
Bank  of  North  America. 
Duncan,  Sherman  & Co. 
Park  Bank. 

Bank  of  the  Republic. 

. Merritt.  Strang  & Co. 

, Morse  <fe  Co. 


District  of  Columbia. 


Wabiiingtov  Barrow,  J.  D., Momson. 

^ I?  ■ t Johnson  & Co.,  Lewis, Park  Bmk. 

u ■■■■■.  *Eiggs  & Co., Bank  of 

.•  SmitLon,  W.  T., ‘ * vSlve’ 

» ••  • Suter,Lcn&Co., 

u . *Swccncy , Kittenhonse  & Co.,  Metropolitan  Bank. 


Alexandria,.  . . . Alexandria, . . 

u ....  “ 

Danville, Pittsylvania,. 

Fredericksburg, . Spotsylvania, 
Lynchburg, Campbell,.... 

*4  

Norfolk, Norfolk  Co.,. 


Petersburg, Dinwiddle, 


Portsmouth, ....  Norfolk  Co., . 
Richmond, Henrico  Co.,. 


Virginia. 

Bnrko  & Herbert, 

Corse  Brothers, Pwk  BaiA 

P^,  John  L., Seven^  Ward  Bonk. 

tSLAUGiiTER  & Co.,  F., Bank. 

tPETKRs,  Spence  & Co., Peters,  Campbe  • 

Peter-s,  Williams  & Co^ 

*Chamberlain  & Sons,  R.  H., ..  Bank  ol  the  Repub 

. *Gordan  & Co.,  John  D., Park  Bank. 

, Whitehurst  & Co.,  J.  W., Peters  Campbell  A C o- 

BnskcrviU  & Co.,. J.  A.  Van  feaun  & Son. 

Hinton  & Dunn, Park  Bank. 

Lemoine  <fe  Son,  J.  E., Edward 

. Hodges  & Baker, Carpenter  & * 

. Enders,  Sutton  i:  Co., Metropolitan  Bana. 

. tIsAAca  & Taylor.. Read,  Drcxcl  Co. 

. Maury  & Co.,  R.  H., Edward  Morrison. 

. Pairo  & Son,  H.  T., Clark,  Dodge  & ^o. 

. f Purcell  & Go.,  C.  W., J.  A.  Van  Sauji  & Son. 

. Williams,  Peters  & Co., Peters,  Campbell  & co. 


North  Carolina. 


Raleigh, Wake  Co.,. ..  Williams  & Co.,  John  G., Bank  of  the  p. 

Wilmington, ....  Ncw^IIanover  Hutchins,  L.  L., Peters,  Campbell  & Co. 


Soum  Carolina. 


Charleston, Charleston,. . *Conner  & Co.,  H.  W Duncan,  Sherman  & Co. 

“ ....  “ . . *Martin,  W.  M.  & J.  C., Pork  Bank. 
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or  Cify^ 

Aibavt.. 

« •••• 

GlOHOlA. 

2/euhYork  Correopondertf, 

Americua, 

U 1 •••• 

u -j^uvruier,  Lewis. . , 

S-rmterCo.;;,^^^^  

• ♦ . Bk.  of  the  State  of  N.  Y, 

AGanta. . . 

it  ' 

li  

ti  

• Brady,  A.  J., 

((  * Perino. . 

. . . Bank  of  the  Republic. 

^"psta 

^ninswick 

it  

fWersriilc 

tolninbus 

•*“®a,A.w.,  

Bjchmond,  .;  *BMbcr  p.' “•’ 

“ ’ ’ Fricdf  ° H*  ''  “^d®B, 

...  Bank  of  the  Republic 
* ' Exchaiiirc  Bk 

■ . . Mccbanics’  Bank. 

„ <1  •■•Sorter,  J.D...  „ 

« •<  •••£??•»?.  n.ri.,.:;; ?*>?•' of  the  Republic. 

Kandolph  i ■ ■ P.  J ;; ; ; ; Bank  of  tho  Republic. 

S Laurens^  do' McK.’,  • • • . . Me^'anioa-  Bank. 

'*  Freeman  Tr  tJio  Kemililip 


Cnthbert,. 

Greensboro’ 


GreTne  Co  j ^ .7;: of  tlm  R^nb  7. 

1^. sp<^^gco’.;  ^^xehSnge  bl-. 

Bnlaaki  On"  ?f“rritt,  A.,...  Mechanics’  Bank 

a ‘‘  ’ ' n””!' Bcpublic. 

Mawn  “ ■•  S°™«'d  JohnF.  S?"*' ‘h®  Kcpublic. 

“ Bibb  Co  ■ ■ y®’’®*"} 'John  E.  ’ ®k.  of  the  State  of  N Y 

a '<  ••  • ifi“"roe,  N.  C... . ®““)t  of  the  Republic 

^isoi „ “ ■■  ■ wi???’  C., ....;; ; .®f  the  Republic, 

Marietta  Jfo'Kan  Co  ’ J-  H.  E -Amencan  E.xchango  Bk 

BiUedffcrilV.''  - £®'>oCo.,.  ■ ^ ;■■... Mechanics’  Bank.® 

a ■-■•Baldwin  fc©  ’ Hn^'J  B.  Glover, Bank. 

Jiewnaa  ••„  “ ’’ w.“?*®r,  Richard  L §*r- ,®ftb®  State  of  N.  Y 

c...,wa,l 

Thomas  Co  ’ Thoiias’w & c„.^ 

■ ’’’srC;.  fcT*  Ki;.t  gffi- 

•••  wiutner,JoimC./.7. , 

Bank  of  the  Republic. 


Alabama. 


j >••••.  Sumter  Co 

'.V. o’ ^M.*E.A.Wliitlo«v. 

..  » • • "rown,  Brothers  A f'’„‘ Brewer  & Caldwell. 

‘<  ••  yowesaon,  Geor»r  Brown,  Brothers  & Co. 


..  » ••  i®^8  <fe  Whitmw’ Jasper  T.  Van  Vleok. 

, “ • • p?Bjlor  & Batro  Silsby. 

. , “ • • • £^®lps,  Thomas  Brower  & Caldwell. 

" - “ " *«5-,dohn,  Powers  ifrpJL Bk.  of  Commonwealth. 

"T>—  Monteom«4’ t^®*®**,  ^lith  ofNew-York. 

gomeiy,  *CuUom^„  % ^®-> Smith  & Patrick. 

Merchants’  Bank. 
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List  of  Private  Bankers. 


[Jnlyi 


ToumorCUv.  CouiUy.  NatntofBa^k^. 

Montgomery, . . . Montgomery, 

Selma. Dallas  Co.,. . ♦Butler  & Keith, 

Tallajiega.......  Talladega,... 

Insurance  Co.,, 


Kev>Torh  Corretpcndent 

Park  Bank. 

Bank  of  the  Repubhc. 
Importers  & Traders’. 
Importers  & Traders’. 
Bank  of  America. 


Abxansas. 


Littlk  Rock,.  . . . Pulaski  Co.,.  Dodge,  R.  D... 
Pine  Bluff, Jefferson, . . . Jack,  Samuel, 


Geo.  W.  & Jchial  Read. 
Kirtland  & Co. 


Caufobnia, 


Downieville,. 
Marysville, . . . 


Sacramento, . 


San  Francisco, 


Stockton,. 


‘‘  *Low,  Brothers  & Co., * * * V4^’  * ’ ' 

“ *Rcy^olds  Brothers, William  Hoge  & Co. 

Sacramento,..  +Fi*ke  & Co.,  Thomab  S., . . . . 

’ Hastings  & Co.,  B.F.,....v. .William  HogcA  Co. 

» Mills  & Co.,  D.  O 

“ W ells,  Fargo  & Co., WeUs,  r, 

S’nFmnci8eo,Alsop  & Co., “"feXnirtBk 

“ Brumagim  & Co.,  Mark. American  ixchango  Bk. 

tCoLKilAN  & Co.,  W.  T., . . . . . Bank  of  Amenca. 

“ Davidson  & Co.,  B., Au^i^  Belmont. 

“ Fretz  <fc  Ralston, n 

“ Hentsch,  Heniyy Do  Rham  & Co. 

“ Parrott,  John, 

“ Pioche  & Boyerqiie, Schuchardt  & 

“ *Sather  & Church, American  Exchange  Bk. 

“ Sime  & Co.,  John, "A!*;  * ' pxr  v 

“ tTALLANT  ^ Wii.DE, Bk.  of  the  State  of  N.  Y. 

» ♦Wells,  Fargo  ife  Co., Wells,  Fargo  & Co. 

. San  Joaquin,  Robinson,  Bouts  & Co.,  T.,.. . Metropolitan  Bank. 


Florida, 

Apalaohicola,..  Franklin  Co.,  Atkins  & Dunham, 

“ ..  “ Dodge,  D.K.,^ 

“ ..  “ Porter  & Co.,  William  G.,. 

Jacksonville,  . . . Duvall  Co.,. . Reed,  A.  M., 

Marianna, Jackson  Co.,  Davis  & Wilson, 

“ “ Widgeon,  Isaac, 

Pensacola, EscambiUj. . . Jud^  & Le  Baron, 

Quincy, Gadsden  Co,,  Harris  & Co.,  J.  R., 

Tallahassee, Leon  County,  Ellis,  M.  P., 

“ “ Donnelly,  W.  E., 


Bank  of  the  Republic. 
Bank  of  the  Republic. 
Bank  of  the  Republic. 
Bk.  of  the  State  ofN.  Y, 


Bank  of  the  R^ublic. 
B.  M.  & E.  A.  Whitlock. 


Smith  & Patrick. 
American  Exchange  Bk. 


Illinois. 


Alton, Madison  Co., 

Amboy, Lee  County, . 

Atlanta, ........  Logan  Co., . . 

Aurora, Kime  Co., . . . 

U 4t 

Batavia, “ 

Beardstown, ....  Cass  County, 
Belleville, St.  Clmr  Co., 

ti  « 

Bclvidere, Boone  Co.,.. 

Bloomington,.,..  McLean  Co.,. 
Canton, Fulton  Co.,. . 


Alton  Building  & Sav.  Inst.,. . Gilman,  Son  & Co. 

Ambrose  & Little, American  Exchange  Bk. 

Kem  A Co.,  David, v 

♦Hall  A Brothers, 7. Bk.  of  the  State  of  H.  Y . 

Jenks  A Co.,  Albert, Broadway  Bank. 

Coffin,  William, Metropolitan  Bank. 

tLEONARD  A Co.,  J.  C., Broadway  Bai^. 

♦Hinckley,  Russell, Bank  of  America. 

♦St.  Clair  Savings  A Ins.  Co., . . Gelpcke,  Keuteen  A B* 

Fuller  A Wood, Metropolitan  . 

♦Thorp  A Co.,  Edward, Ocean  Bank. 

♦Heald,  C.  T., Park  Bank. 
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CarbondaJe  ... 
Carlin  vilie, ! 

C^Uton^  . ^ ‘ 

Chicago, 


■^ame  qfAtnktr, 


Danville’; 

Decatnr 




'feeport,.. 

iSf 


H 

Havana  ' 

■'acksonvilie, 

Joliet,. 

u 

^^kaivee’*' 


Lincoh?,^’ 


Co.,  Boford  * ^T®*^*^*  C*rnf*/x>m/«»t 

A 0_  ^ T J Rotilr 


Greene  Co! 


:^lcen  & Norton |^ark  Bank. 

Wbor,  I.  c.  & Co. 

T)n«.ikL.  Tnrimr>n/\»\  


Burch  & Co.  ’ I *H Thompson  Brothers. 

Forrest,  Brotliera  <fe’rn American  Exchan^  J 

Granger,  Weldon  r*A American  Exchange  ] 

GrecnebC  Brothlre^-’ * ‘^o- 

•Hoffman  <fe  Gelncke  n Bank. 

Mayer,  Leopold.^  Gelpokc,  Kentgcn  <fe: 

Morris,  B.  B Abraham  Bell’s  Sons, 

riA«.*A.1  A I iOI*tl  TTv  A V.  An  .......  T> 1 


U 2®rt«>,  A.  c., . . C ^ f'J'eHnngo  Bank. 

. . . . « Perrin  & Co.,  H.’  J * Gebhard. 

§.“““by  & Co.,  BeiiV  F 

,,  B'ce  & Co..  V H ^ , 

....  II  ®ehrador,  (Jtto  V Pnrk  Bank. 

» 'Smith  & Co.,  Qci»«' American  Exchange  Bk. 

“ J'“Hham<feCo  E^’ American  Exchange  Bk. 

...  u ^Jeel'cr&Co.,’’}i;'A  Metropolitan  B^. 

“ Mar.  (fe  Firelna  Cn  ” ’ tho  Repuhlio. 

« White  Brothem  ■ Mercantile  Bank. 

• • • Vermillion  * Co.,  1^.’ ■ ^‘'^ermorc.  Clews  & M. 

■•  felb^Co  ■ ■ CU™  ®*ehiingo  Bank. 


Kano  CounK  B-.  • ■ . Mereantilo  Bank. 

;'r? 

“ R^/f”  f Co.  Syiiey & Co. 

»“,7 ’■:::::: SASSlIf"- 

Mason  Co  '^e^'h ’ Woodruff  & Co. 

Marehall  7-W-  0.  fl....  2.“P®"‘®JT  & Vermilye. 

Monrm  r„  •>  B'Mlefleld,  Woodruff  & Co.  ^ 

?,  ^e-v  Ayers  & Co.,  U P Metropolitan  Bank. 

Co.,::  teutn^H’  *•’•••••••••  * ®- 

^nox  Ca  ‘ * tMoRsK  <fe’  Co  1 Bark  ^nk. 

^^hSrio*  ’ Hale, ^ Drexel  & Co. 

Co..  *’•’  County  Bwk ‘ ^ 

Salle  Co  ■ ip  ^'®y  * WBtman  ?•  * Co. 

F'HtonCo  ’ D^eetwell  & Co.^’ Importers  & Traders’. 

Co  ’ ” n *^ohn  w American  Exchange  Bk 

it  ° t2®®*-n,  DntocK  *-'p Ocean  Bank. 

y»r»sn  Co  Jr^MHAM.  & Db^t  American  Exchange  Bk. 

8tUes&  Co  ’ ^•> Atwood  A Co. 

*^*  ’ • •'•  AWtVlOWlf-a)  13*VaT«  DAnI— 


0-, . Hubbard  «fe  Co  E ’ W ‘ ’ ' ’ * “ ^ 

StiIo8<fe Co  *’  Atwood  & Co. 


Atwood  & Co. 
Merchants’  Ezoh.  Bonk. 
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[July, 

ivs...  cSfij...  SrS? 

- terfco";  Mart-m":::::: 

Oneida,...;:;;;  Knoxco !'•’"■’••••••  Krs-&cr 

Ottawa,  ••••••••  LaSalle  Co.,  f St.  Niebolas Ba„k. 

PekiB,. f ^ Amorici. 

C4  u ...  *PulBifer  & Co,,  S., Fulton  Bank. 

» -JSoiuanBank. 

&eld ;;  Pik!“K  ..Rosn 

P^o....;;:;:;..  ogie co., 

Prt.^.;;:::::  b,™..  c»...  a^j^ag:.;;;;;;;: 

Prophetstown,..  ^Raa5de  Mattson  A.  J ;;;;.^“„eSxehangeBk. 

Qmnev  City Adams  Co.,..  • • Woodruff  & Co. 


“ ....  ■■'  Goss,  uxuviiiAuiij  vju  . ......  , n_  r»_ 

u ‘4  . . +Mooke,  Sherman  <fe  Co... ....  Clark,  Bodge  & Co. 

ti  *4  ..  ■fQuiNCY  Savings  & Ins.  Co.,. . Park  Banl^ 

B«,. ..:::;  j-"  * 

tc  ’’ “ ..  tLANE, ’SANFORn  & Co., Occan  Bank.  _ 

44  44  ..  *Robortson,  Coleman  & Co.,. . Bank  of  ^»ew-YorK. 

44  ^ ..  *Spafford,  Clark  & Co., American LxclmncoBk. 

« “ ..Thompson*  Co., Importers  & T^ers  . 

Eock  Island, ....  Kock  Island, . *Bnford  & Co.,  H.  B., ^Binan.  Son  & Co. 

*<  ’ . . . . » . Mitchell  & Cable, Bank  of  North  Amenca. 

Sandwich, “ . Castle  & Shepard, Oddio  & St.  ^^cor^. 

Spm^cli, Sangamon, . . tBcNN,  J., . . „ . . .^.,. (?o.®  ' 


<fe  Savage, - 

cGinnis  <»  Co., Occan  Bank. 


Bk. 


fRlDGELY 


LY ’&  Co.',  N.  il.; ;;....  Clark,  Hod^o  <fc  Co. 

ict’ii;®:::::::.:;  M“t?S 


St.  Charges, Kano  Co.y  \ . . Minard  & t , i 

Sycamore, Bekalb  Co.,.  JIamlin,  Hunt  & Co.,. 1 ^k  Beuk. 

^ 4C  » 4t  : , Watemlan,  J.  S. Bk.  of  Commonwealth. 

Warsaw, Hancock  Co.,  tPEABsoN,  Mellen  & Co., ....  Woodruff  & Co. 

W^ashington, ....  Tazewell,. . . . *Banforth  & Co.,  A.  II., Leather  Manufacturers  . 

Woodstock, McHenry  Co.,  Fuller,  Johnson  & Co., Park  Bank. 


Anderson, Madison  Co., 

Bluffton, Wells  Co.,. . . 

Crawfordsville, . Montgomery, 

Bccatur, Adams  Co.,.. 

Belphi, Carroll  Co.,.. 

Evansville, Vanderburg, 

44  44 

Fort  Wayne, Allen  Co.,. . . 

Greensburg, Bccatur  Co.,. 

Indianapolis,.. . . Marion  Co.,.. 

44  44 

4C  * * 44 

Kcndallvillc,  . . . Noble  Co.,. . 
Lafayette, Tippecanoe,. 

44  !!..*.!  “ 

Laporte, Laporte  Co., 

Logansport, Cass  Co.,... 

Mwlison, Jefferson  Co. 

Michigan  City, . , Laporte  Co. . 


Indi-vna. 

McCulloch  & Stillwell, Chemical  Bank. 

Studabaker,  John, Kent  & Lowbor. 

Elston  A Lane, Bank  of  Amen^. 

J.  B.  Nuttman, Manhattan  Bank. 

^cars,  Case  <fe  Co Broadway  Bank. 

Bement  A Viele, Fulton  Bank.  ^ 

Copeland,  Guild, Winslow,  Lanier  A Co. 

♦luimilton  A Co.,  Allen, Winslow,  Lanier  A Co. 

♦Forsyth,  A.  R., Winslow,  Lanier  A Co. 

, Fletcher,  Stoughton  A., Winslow,  Lanier  A Co. 

. *Harriaon  A.  A J.  C.  S., Com  Exchange  Btmk. 

. IndianapolLs  Branch  Bk.  Co.,  Winslow,  Lanier  A Co. 

. Mitchell  A Hitchcock, Kent  A Lowber. 

. Barbee,  Brown  A Co., Park  Bank. 

. Reynolds  A Co.,  John  L., American  Exchange  Bk. 

. Spier,  Pierce  A Co., American  Exchange  Bk. 

♦Blair,  C.B., ^ , 

Wile  A Co.,  Jacob, Importers  A Trodors  - 

. Warren  A Co.,  J.  M., Butler,  Cecil  A Rajreon. 

, Madison  Insurance  Company,.  Winslow,  Lanier  A Co. 
. Blair,  C.  B., Com  Exchange  Bank. 
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I860.] 

Floyd  Co.,. 


• Montgomery  & Pepin, 

'•  Insurance  Co 

■ oP- los'Tanco  Co 

^hii-k,  E.  H., ....  ’ 

,Buck&  Co.,  C.C.. 

»iccoy&co.,  Thomas,.:;;;; 
+M0RRJ8OK  BLAscnABD  & Co., 
McReynoIds  & Co.,  W.  C. 

Elliott  & Major, ” 

Hamilton,  SamneL .... 

*McEcen,  w.  H., ‘ 


XatM  of  Banker, 


ttohj 

Terre  Ilaiite.*.'.*” 


' Co.,...* 


57 

Corr^/tpond^f, 
Read,  Brcxel  & C’o. 
Corn  Exchange  Rank. 

Metropolitan  liuuk. 
People’s  Bank. 

Park  Bunk. 

Winslow,  Lanier  S:  Co. 

Ocean  Bank. 

Ocean  Bank. 

Ocean  Bank. 


Albia, 


Iowa. 


Monroe  Co...  Brown  N W 

Belhue"’ ®ncs  Co.,...  tVlnslow  Graro'a  '.t.V' Wagstuff  <fc  Co 

Bwlialiincitr'  HaUrChiunZ  * > Bank^ 

,i  Ti  Des  Moines,.  Cook  & Baxte^’.'\ Bank. 

BloomJei,)^ ...  Davis  Co  ’ ’ Bod^ro  & Co. 

cEk-  - J^Bn  1^.,*  Exchange Bk. 


JJolonibns  City*  * T^n*  * n * tPAKiir  & Commonwealth 

kttaw<S®*’‘-*  Colton  & Co S^herman  & Co. 

„ . . Dodge,  Nathan  P Bank  of  the  Kepnblic. 

..  I.  |^''erett,  Horace.  ;^nicncan  Exchange  Bk. 

..  ^ockwood,  John  i) Gilman,  bon  <fc  Co. 

]),,.  ..  „ ?“tt&Co.,  He  ^“’cncan  E.xchnngo  Bk. 

Scott  Cn  P??®*-  Piisey^.’’ Knauth,  Nachod  & K. 

,,  u • Bl^cmoro  & Eawes Metropolitan  Bank. 

D.„  . "'.’’“Wik,.  ^tOD  * Siflnd^B ^d'*d}”*"l'*Pl'iiTigonk. 

JeffersonCa-  Darrow*  Co  ' M“‘>‘‘>P‘>‘“an  ifank. 

^»rt  Dodae'  ■ ■ • • “ ’ Willujis  & Co CWv‘'?i"  ?-’'®Bango  Bk. 

Ss;l  ■ ^ 

Kcokut  » B?'^“ey  & Curtis  ’ Metropolitan  Bank. 

’ •*  "fGawpij  A-  CA _ -r  *JL • . . . , Importers  TS*nr?Arsa^ 


Unsi 


I-CO  PnnT^f.  & Co  J^’o Importers  & Trader8^ 

“ tLov fTco  H ’ Bank. 

Bix,  Halo  cfe  Cn  Importers  & Traders’. 

fTrjoifp.snv  A*.  ‘ * w Pai^  Bank. 


tok cH»-  ManhS'Bank. 

' ‘“®« • • iPREBNE’*  Sroira  ■ ^ ' 

••  *Iaett  ATlrA^  * Metropolitan  Bank. 

« Brewster, Clark,  Dodge  <fc  Co. 
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Town  or  Oily* 

Newton, 

Osage, 

Ottumwa,  . . . 

PeUa, 

Sioux  City,.. 


Tipton, . 
Vinton,. 


Washington, 

u 

Waterloo,.. . 


u 

u 

Winterset, 

u 


List  of  Private  Bankers. 


[July, 


County, 


JTame  of  Banker, 


Jasper  Co., . . Skiff  & Co.,  H.  

Fremont, Brush  <fe  Co.,  J.  H., 

Wapello, ....  *Temple  & Brother, 

Manon, Nollen,  John, 

Woodbury,  . Bigelow  & Chatuberlam, 

“ ..  W^re,  George, 

Cedar  Co.,..  <»Tuthill,  William  H., 

Benton  Co.,.  Douglas  & Watson, 

“ ..Traer&Co.,  J.  C,, 

Washington,  Everson,  W.,. • 
“ Patterson,  Scofield  & Jenkins, 

. Black  Dawk,  Leavitt,  J^ohn  lly 

“ Miller,  George  W., 

“ Plato,  C.  J., 

**  Russell,  B., 

. Madison  Co.,  Hutchings  & Cummings, . . . . . 
“ ♦Westj^bert, 


Bew^Tork  Oorreepondent, 

St.  Nicholas  Ba^. 

Park  Bank. 

Bank  of  America. 
Duncan,  Sherman  & Co. 
American  Exchange  Bk 
Park  Bank. 

Mechanics  & Traders . 
Kirtland  & Co. 
Ketchum,  Son  «fe  Co. 
Read,  Drexel  & Co. 


Park  Bank. 

Metropolitan  Bank. 
Metropolitan  Bank. 
Metropolitan  Bank. 
Gilman,  Son  & Co. 


Ejlksas. 

Denver  City,  . . . Brown.  Brother  & Co. , . . 

Lawrence, Douglas, Babcock  & Lykins, 

“ Thompson,  E.  D.,. 

Iicavenwortii, . . . Leavenworth, Anthony,  D.  R., 

‘‘  *Clork,  Gmber  &Co.,.. 

“ Hemingray  & Co.,  J.  C., 

“ tScoTT,  Ke&e  & Co., .... 

Smoot,  Russell  & Co., . . . 


Gilman,  Son  & Co. 

J.  & J.  SUiart  & Co. 
Grant  & Barton. 
American  Exchange  Bk. 
Bonk  of  Commerce. 
Duncan,  Sherman  & Co. 
, Metropolitan  Bank. 

. Bank  of  the  Repubho. 


Kentucky. 

Cabijblb, Nicholas  Co.,  Chappel,  Brnce  & Mclntjre,. . Metropolitan  Bank. 

Cynthiona, Harrison  Co.,  Deposit  B^k, Amencan Exchange  Is  . 

Flemingsburg, . . Fleming  Co.,  Smith,  Wilson  & Co., Metropolit^  Pa 

Henderson, Henderson,. . Ricketts  & Co.,  J.  E.,. Winslow,  Lanier  & C . 

Lancaster, Garrard  Co.,  *Deposit  Bank, 

Lexington, Fayette  Co.,.  Agncultural  Deposit  Bank,. ..  American  Exchange  d , 

‘‘  ‘‘  . tfiLEORD,  J.  B., Mercantile  Bank. 

“ “ . . Sayre  & Co„  D.  A., William  Iloge  & Co- 

Louisville, Jefferson  Co.,  *Brown  & Co.,  Thomas, Winslow,  Lamer  ® CO. 

“ *Curtis  & Warren, Pork  Bank. 

“ “ *Hunt  & Co.,  A.  D., Mercantile  Bank. 

“ **  Qmgley,  Lyons  & Co., .......  Manhattan  Bank. 

“ “ IShreve  & Tucker, Winslow,  Lanier  & Co. 

“ “ *Smidt  & Co,,  John, Continental  Bank. 

Maysville, Mason  Co.,. , Pearce,  L.  C.  <fe  H.  T., Metropolitan  Bank. 

Mt.  Sterling, Montgomery,  *Hoffman,  Barnes  & Co., Bank  of  America. 

Paducah, McCracken, . Norton  & Brothers, Sawyer,  Wall^e  cfc  co, 

“ “ ..  Sasseen  & Garth,^. Metropolitan  Bank. 

“ “ . . Watts,  Given  & Co., Sawyer,  Walla^  & Co. 

Paris, Bourbon  Co.,  Brent,  C.  8., Bank  of  Amenca. 

“ “ *Depo8it  Bank, 

8haipsburgh, Bath  County,  Boyd,  Congleton  <fe  Co., Bonk  of  Amenca. 

Shelby vilie, Shelby  Co.,.  *Owen  & Co.,  J.  M., ^ 

Versailles, WoomTord, . . George  & Wilson, Duncan,  Sherman  & CO. 

Winchester, d^ke  Co.,. . Poston,  H.  G., Bank  of  America. 


Louisiana. 

New-Orleans,..,  Orleans  Par.,  Adler,  S.  J., William  B.  Scott  & Co. 

“ . . “ Benedict  & Co.,  E.  C., Benedict  & Co. 

“ . . “ Brown,  Brothers  & Co., Brown,  Brothers  & Co. 

“ ..  “ Brown,  Johnston  & Co., 
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I860.] 


Louitiana—Michigan. 


NeT-(>IcaM,. . . OrlcaM^Par., 

u ••  ::  ‘JadJoLT  * ^‘'•’  ^ Wood&Co. 

::  ..  » So  k°tV  Union  Bank. 

0},^  ••  Wood  Prt  *V  ’i* Metropolitan  Bank. 

‘^*<^^0  Pari*h, Johnson,  K'rtland  <fe  Co. 

MicmoAx. 

^ *Waldbv  W n 

Albion...’.’ (>,.  ••••  Uyo^John  people’s  Bank. 

AMArbor  :’■••  ^o.,  Sficldon,  Jamca”w Exch.  Bk. 

„ ' "•■  "“htenaw,.  *IIalo  & Smith*  Bk.  ol  Commonwealth. 

“ ‘ . . Meintvre  Bank. 

B*“le  Creek’  ” ’ r n.“  „ • ■ Mdlerf  B’a^g  & \v-’ohBtV;  ’ ’ ' ‘ J^o^^Pol’dan  Bank. 

„ ..  ••  Calhoun  Co.,  Coleman,  & Co  W — leather  Mamifao.  Bk. 

“ - Hamblin  Alexaido;?' Hanover  Bank. 

o “ :;.’  ..  +Wogo&cTl^’ S®?“Hank. 

{■“jsopolis  Cnoo  p Skinner,  W H ’ ’ I ark  Bank. 

CoMwater,  ••••  Hinirsbnrv,  Ast Atlantie  Bank. 

. - - ■ • Branch  Co.,.  Clark  & ‘doZ^ Kont  & Lowber. 

« Younm’’.’ P„’rt 

^ornnna,...  ri,.  • • lewis  <fe  Starr  ^ . ^ Bank. 

De<!8tur,....,'’‘’  . Cummin  <fe  Wheeier American  Kxchanj 

Detroit/.  ^®»ren,..  Tarh^lt  t Metro— ^ 


Bank. 
Bk. 


&■ 


rarf. M.«„  bs:” 

“JTio  Co.,..  ♦Butler  & Co  williAm  a ii  A ®on. 

« • • Hey,  Alexande’r  H ^ ’ Mechanica^Bank. 

••  FlSnnr  s€r  * American  ExchRnirfl  "Rlr 


• f islier  (fe  Parsons  American  Exchange  Bk. 

• Ives,  C.  <fe  A J;  A.  Van  Sunn  & Son. 

Morris,  B.  B.  ^assan  Bank. 

• • Preston  <fe  Co  i) i!?™  I^vchnnge  Bank. 

••  S^eott,  Vincent’j  Metropolitan  Bank. 

.••  Thompson,  O.  C.V.  fe'S®?"''- 


P.*=?“e, n “T“aw,.  Skinner,  Wh  ’’ H“nh. 

Saginaw  ’ R,^  Henman  Tf  Atlantic  Bank. 

Little  N.  V.  Exchange  Bank. 

::  ;;;  ®'“«?feCo.,  Bmekw^  &’cT-  J««ee  Hoyt  &K  ’ 


•,  Brocfcway  & Co  A xi t * Co. 

Stone  & WitherSee  ^portem  & Traders’. 

u ^Paterson  Nassau  Bank. 

' Ottawa  ?A°P*e’8  Bank,.  Bh.  o£  North^meiica. 

Crco^®-  ri«"y  A Son,’.  ;:;: iWx!;®  * Trade«-. 

cn«L  ■■  :: 

tes  - •' ai*. 


n L.  D ^ Metronolita 

Hutf  ^;::::  fete  S’’i 'r'-- ••••  a?wcbU. 

Jenes^’e ’’••••  i°°P®.'’’*Th’ompioA’&  Co 

Kalamn,  HiUsdnl«n  <fe  Whitwflll  * * people’s  Bank. 

« Kala^w^^^*’  ^rosvenor  & Co  American  Exchange  Bk. 

(i  ♦ McNair,  D.  A * •••  People’s  Bank. 

((  n -**®eel7,  J.  0 * Leather  Mannfac.  Bk. 

langinr,  » • JJDeldon  & So  T ‘ P Republic. 

wood;  fet^ro"pX?ra“- 

IlonroA  **  ^S^Dam,  Charles  T *********\jr*’’  * ’ *t>*  * i_ 

:;  &X!;r  '“‘■ 

^cmenCo.,.  f?A^  g People’s  Bank. 

’ ’ Duncan,  Sherman  & Co. 
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List  of  Private  Bankers. 


[Jnly, 


Town  or  City, 

Niles, 

Owosso, 

Pontiac, 

Stums, 

Ypsuanti, — 


County,  Kamo  of  Banker, 

Berrien  Co.,.  *Pratt  & Perrin, 

Shiawasse,  ..  Gould  & Co.,  D., 

Oakland  Co.,  Comstock  & btout, 

St.  Joseph,..  Keod,  Kicha^,^.. ...... • 

■Washtenaw,.  *BoMrdus.  E.  & E.  1 .,.. . 
“ ..  *Foflett,  Conklin  & Co.,. 


Kno-York  CorroMpondenU 
Park  Bank. 

Mechanics’  Bank. 
Continental  Bank. 

N.  Y.  Exchange  Bank. 
American  Exchaneo  Bk. 
Metropolitan  Bank. 


Minnesota. 


Hastings, Dacota  Co.,..  AmerSan^xchange  Bk. 

Minneapolis, Henriepm, . . . Park  Bank 

iC  u . , tBEEDE  & Mendenhall, rarK  ^ ^k. 

ii  * ' • * “ ...  Sidle,  Wolford  & Co., 

Bed  Wing, Goodhue  Co.,  ^ith,  Meigs  & Co., Park  B^^-  ^ ^ 

U « Graves,  E.B., a^Co 

St.  Cloud, Steams  Co., . Wait  & McC\ure  . .......  L.  S.  tawrenoe  & Co. 

St.  Paul,..  . . ..-  Kamsay  Baunmg  Anrerii^Exchan^^ 

ti  “ tBoaur  & Oakes, Bafolt^uBuer. 

. “ Dana  & White, Co 

. “ Edgerton,  E.  8., Winslow  ^Lanier  & Co. 

u ‘‘  Knox  & Co.,  J.  Jay, Atlantic  Bairn. 

u “ Thompson,  Paine  & Co., Kirtland  & Co. 

» *WiUiu8,  F.  & G., j r?' 

!^|C"o*  wftow^Lnnilrl  Co. 

StiUwater,.  - . . . Washington,  * “r,. . . .^  Mow,  Ladder  & Co. 

Winona, Winona, Bennett,  Thomas  E., Park  Bank.  vai. 

^i  Smith  & Co.,  Orin. Bk.  of  Commonwealth. 

it  “ *\Vinona  County  Bank, ......  Com  Exchange  Bank. 


Canton, 


Coffcevillc, 

Grenada, 

u 

Jackson, 

it 

Natchez, 

Vicksburgh, 

Yazoo  City, 


Mississippi. 

Madison  Co.,  Whitcomb,  C.  S., . . . . 

“ Winter,  Richard, 

Yallabuaha,..  Snider,  N.  Cy 

“ ...  Adams,  B.  C., 

“ ...  Snider  & Co^  N.  C., . 

Hinds  Co.,..  Green.  J.  & T., 

“ . . Grilfitn  & Stewart, . . . 

Adams  Co.,..  Butler,  Meeks  & Co., 
Warren  Co.,.  Brown  & Johnston,. . 

“ *Adams  & Co.,  Wirt, 

Yazoo  Co.,  . . ♦Michie  & Co.,  J.  J., 


Bank  of  America. 

Bk.  of  Commonwealth. 
Bniff,  Brother  &Scaver. 

Converse,  Tyler  & Co. 

Bniff,  Brother  &Seaver. 

Park  Bank. 

Kirtland  & Co. 

Union  Bank. 
Continental  Bank. 
Kirtland  & Co. 


Missoubi. 


Boonville, Cooper  Co., . *Trigg  & Co.,  W.  H., Metropolitan  Bank. 

Glasgow. Howard  Co..  Thomson,  J.  S., Gilman,  Son  & Co. 

Hannibal  City,..  Marion  Co.,..  ^Richards,  Joshua  P., American  Exchange  Bk. 

“ ..  “ ..  *Selmes,  T.  R., Metropolitan  Bank. 

Independence, . . Jackson  Co.,  *Stonc,  McCov  & Co., Bank  of  America. 

Jefferson  City,. . Cole  Co., Cloney,  Crawfurd  & Co., Knauth,  Nachod 

Kansas  City, Jackson  Co.,  *Northrup  & Co., J.  & J.  Stuart  & . 

8t.  Joseph’s, ....  Buchanan,. . . ^Beattie  & Co.,  A., American  Exclmngo  Bk. 

St.  Louis, St.  Louis  Co.,  f Allen,  Copp  <fe  Nisbet, Bank  of  America. 

“ “ ^Anderson  & Co.,  John  J.,. . . Bank  of  America. 

“ “ ^Barksdale,  & Co.,  W.  U.,. . . Park  Bank.  ^ ^ 

“ “ tBAKLow  & Taylob, Duncan,  Sherman  & to. 

“ “ *Benoist  & Co.,  L.  A., Union  Bank. 

“ *Clark,  Brothers  & Go., Clark,  Dodge  <fc  Co. 
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iftasouri — Nehraaka — Ohio. 

' ii™’ ^f-I^HiaCo.,  Dnrkce  & Bullock, 

;;  •••••••'  ::  H^cn&co!,T._ 

“ II  Brother,  Geo.  II 

« ;;;;  • Nisbct  & co.,  wiiiinm, ! 

“ ...  ((  Association,.. 

“ ....;;•  JSt.  Louis  I^hl.  & Sav.  Assi., 

“ &Banjkn, 

^^eston,  ....’”*  pintf  rv  Thompson  <fe  Elliott, . . . V. . ! * ’ 
’ ^ 0 Bums,  J.  N.  cfe  C.  F., . . . . 1 1 | 
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Niic-Vork  CorT€9faC7ideni. 

Bank  of  North  America. 
Americun  Exchange  Bk. 
American  Excliunge  Bk. 
Bk.  of  the  State  of  N.  Y. 
Metropolitan  Bank. 
American  K.xchango  Bk. 
Park  Bunk. 

Schucliardt  A Gebhord. 
Bank  of  New- York. 
Mudd  A Ilolladav. 


Browkville,.  . 

-Nebraska  City 

u • ’ 
n 

Omaha  City,.. 


Nebraska. 

! S Co  * Carson, . . 

» •>  • • • Sweet  & Co., . . , 

„ McCann  & Metcalf,.... 

t -«ttxon,  John  II 

ougiM  Co.,  Barrows  Jlillor<i  & Co.’. 

u ^ Brother,  J. 

“ Kountze  Brothers, 

SahlcrACo... 


-Asbo.v, 

it  ’ 

^bland, 


Ohio. 


• Summit  Co.,  Batw*  Co.,  G.  D.,. .. 

“ Co., . . Gardner,  Thomas  & lo 

Cmwford..:.-  * Co., 


Cadiz, . 


^Janton, 
^F^ington, 


*Bucvnis  Bank, 
*Excnanc 


T>  I T . . . . . . 





“ Jrotherton  ACo.,.V.'.V.’'* 

o Biirl^am  A Co.,  E.  Q 

®“rt.&Co.,A.G’.,..  .:  '■ 

>•  & Co.,  G.  II.,. . . ; ; 

..  £®V<r*co.,  w.  A.’ 

« S^?“,*co  §.s.,...v.;;; 

„ Jr.  & Co.,  B., 

Ii  f“*»,  Brown  <fe  Co., . 

“ ^ Co.' ; 

u .5’^oesbcck  &Co.,., 

u ®®>‘«js&Co....... 

“ « Co.,. .'  ■ ; ■ 

.f'Jfyette  Bankine  ho... 

» «??■’““  & Co..  J.T.,  ■ 

u ?}®i*>e&Co.,i8me8i'V,"’ 

u Morton  & Co.,  J.  H 

S®‘‘*®ton,  Lowry  & Co... 

„ Jonrse  & Co.,cT  E. 

Bamsay  & Co.,  J.  if.';"" 
Bowo  A Co  > • • • . 

Smith  & GiiVe'rt  ■■.■■ 

••HalOjE.  B., ....’  

••  

• • A Co.,  C.  A 
' * ^?®,®\Everctt  a’Co.*,  ! ] ] | 
••  wickAco.,H., 


J.  W.  Carson  ACo., Phil. 
American  Exchange  Bk. 
Hoffman  A Co. 

Peters,  Campbell  A Co. 
Gilman,  Son  A Co. 
Gilman,  Son  A ('o. 
Read,  Drcxel  A Co. 
Carpenter  A Vermilpc. 


American  E.xchangc  Bk. 
Importers  A TradersE 
Nassau  Bank. 
Metropolitan  Bank. 
Continental  Bank. 
Atwood  A Co. 

Atwood  A Co. 

Nassau  Bank. 

American  Exchange  Bk. 
Continental  Bank. 

Read,  Drexel  A Co. 
Manhattan  Bank, 
Continental  Bank. 
Mercantile  Bank. 

Bank  of  New- York. 
Maxwell  A Co. 
Manhattan  Bank. 

G Wynne  A Day, 

Park  Bank. 

Ocean  Bank. 

Bank  of  America, 
Merchants’  Bimk. 

Bank  of  America. 

St.  Nicholas  Bank. 
Metropolitan  Bank. 
Bank  of  America. 

Park  Bank. 

Nassau  Bank. 

Carpenter  A Vermilye. 
BanK  of  New- York. 

Park  Bank. 

Ketchiim,  Son  A Co. 
Broadway  Bank. 

Bank  of  Commerce. 
Morse  A Co. 

American  Exchange  Bk. 
Winslow,  Lanier  A Co. 
Bonk  of  North  America. 
Taylor  Brothers. 

Bank  of  New- York. 
Importers  A Traders’, 
Ketchum,  Son  A Co. 
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Liit  of  Private  Bankers. 


County, 


Name  of  Binkor, 


[July, 

T<»tnoraty.  Couniy. 

CleveUnd, Cnyahoga...  jJP®’ Thompson  Brothers. 

C„bj«.cv;.:  Chjc... . . I c.„  w.  K...... . B.n  • 50„. 

rmai.v,::::::::  n«.."«k  c,„  aj.™.  C..B.  * c« SSf  £“ 

0-^’ ::  ?5Wai»*  cc;;:;  SS-teir—in. 

Galcon Crawford,... . Attwood,  Davis  & Co., 

piTkCt 

Kenton,  '. '. '. '.  Ilardinfr  Co. , Cary  ’&  Thompson,  ..;.•••••  Atwood  «fc  Co. 

F“rtl<--WCo.,  Savings  Ameri;ian  EWetoge  Bk. 

Lebanon  Warren  Co.,.  Boakc  & Egbert, ^eiicmn Exchange Bk. 

lACbanon........  u . ’ *Par8hnll,  WilliaraF., Atwood  & Co. 

u u Warren  Countv  Bank, Atwood  & Co. 

Limn,  Allen  Co Pillars  & Co.,  J.  S., Irvmg  Bank, 

LogM, Hocking  Co.,  *Ciilver  & Co.,.  .^. * 

Midta, Morgan  Co.,.  Sprague  & Co.,  .W.  ?., i "Rank 

Mancfiester Adams  Co., . *EUison,  John,  St. 

Mansfield,..' Richland,....  *Stiirges,  Sen.,  &Co.,L., V??  av  ’ 

Marion, Marion  Go.,..  Marion  Deposit  Bank x t 

u ’ ii  ...  Rccd<feCor.  J.  S.,...., Read  & Lathrop. 

Marysvilic, Union  Co.,. . *Bank  of  Marysville, I^ing 

Mcmna, Medina  Co.,.  Canfield  <fe  Ladd, Atwood  & Co. 

Millcrsburg,  ....  Holmes  Co.,.  Enos,  Brown  & Co., Mcrcannle  Bank. 

Mount  Gilead,..  Morrow  Co.,.  House  & Co.,  Richard, Banl^ 

“ “ Trimble,  James  S., Manhatt^  Bank. 

Mount  Vernon,.  Knox  Co.,...  Russell,  Stnrges  & Co., Mercantile  B^k. 

Newark, Licking  Co.,.  Franklin  & Sou,  Edward, Continental  Bank. 

u ’ ’ *Penney  & Co.,  G.  W., Continental  Bank. 

“ “ Robbins,  Wing  & Warner, ....  Metropolitan  Bank. 

New-Lisbon, Columbiana,.  Lodge,  Pritchard  <fe  Co., , — • • • 

Now-Philadelph., Tuscarawas,.  Vinton  <fe  Son,  A.. Continental  Bank. 

Norwalk, Huron  Co.,. . Baker,  Kittredge  Co., Carpenter  & Vcrmil}  . 

Painesviile, Lake  Co.,. . . Pike  & Brothers,  E.  L., Metropolitan  Ban^ 

Pomeroy, Meigs  Co.,. . *I)aniel  & Rathbum, Winslow,  Lamer  « t . 

Portsmouth, ....  Sciota Co.,.. . Kinney  & Lodwick, Winslow,  Lamer  & C . 

“ “ ...  tKiNmev  <fe  Co.,  P., Park  Bank. 

“ “ ...  *Means,  Hall  & Co., Park  Bank. 

Ravenna, Portage  Co.,.  ^Robinson,  King  <fe  Co., Atwood  <&:  Co.^ 

Ripley, Brown  Co.,. . Reynolds  & Co.,  J., Winslow,  Lamer  « to. 

Salem, Columbiana,.  Thomas  & Greiner, Park  Bank. 

Sandusky  City,.  Erie  Co., Barney,  Hubbard  <fe  Durbin,. . Ketchum,  Son  & Co. 

“ **  *Conversc,  Henrv, Park  Bank. 

“ “ ....  +\l098  Brothers,*! Bk.  of  the  State  of  N.  i ■ 

Sydney, Shelby  Co.,..  Carey,  John  W., Atwood  & Co. 

Tiffin, Seneca  Co.,..  Bank  of  Tiffin, American  Exchange  BK. 

“ “ ..  *Tomb,  Hubs  & Co., Metropolitan  Bank. 

Toledo, Lucas  Co.,.. . *Ketcham,  Berdan  6c  Co., Ketchum,  Son  & Co. 

“ “ . . ^Kraus  & Smith, Continental  Bank. 

“ “ . . Parmelee  & Co.,  E., Continental  Bank. 

“ “ . . tCL.vRKE  & Co.,  W.  W., Park  Bank. 

Upper  Sandusky,  Wyandot, . . . Davis  & Bailey, Ocean  Bank. 

“ “ Peters,  Henry, Atw’ood  & Co. 

Urbana, Champaign, . Farmers’  Bank, Nassau  Bank. 

“ “ Glenn,  E., American  Exchange  Bk. 

Van  Wort Van  Wert.,...  *Emerson,  G., Thompson  Brothers, 

Waynesville,.. . . Warren  Co.,.  Stokes  6c  llarris,. Park  Bank. 

Weilsville, Columbiana,.  McCullough  »fe  Co., Atwood  & Co, 

Wilmington, Clinton  Go.,.  *Fifo  & Co.,  W.  C., Park  Bank. 

Xenia, Greene  Co.,. . Nunnemakor  & Allen, Park  Bonk. 

Zanesville, Muskingum,.  +Franklin  Banciko  Co., Continental  Bank. 

“ “ IGattbell  & Brown, Manhattan  Bank. 
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, OuEooir. 

r<m,tr(Yty.  Countv 

* OBTLAJTD  ^ Nam4  of  Banker, 

^“hmgton..  *Ladd  & Tilton,. ..._ 


yew^  York  Correspondent 
Duncan,  Sherman  <fe  Co. 


Texnesseb. 

JoSongh'-'  ‘Kennedy  & Glenn 

, ......Shelby  Co.,.  Cheny&’&;  c:\vv,:; 

^ it  ’ * Isaac  B.,  ’ 

Dati^on,.::  JumeTfef  ’ B.', 

li  “ *wu_i  


Whelc88&Co.,  A...... 

•••  ^e’«8,  Joseph,..’ 

•••  °“«pard&Co.,  W B 


American  E.Tehango  Bk. 

Ropuolic. 
Bank  of  America. 
American  Exchange  Bk 

Bheni.x  Bank. 

Eurk  Bank. 

Sherman  <fe  Co. 
J.  A.  Van  Saun  & Son. 
Mercantile  Bank 


Texas. 

‘t^^’ Travis  Co  *Rnraa*x 

Belton  “ l^enson,  S.  M 

“ ’ Butchings  & Co., 


••  tBtW  GeokS" 


H.,  .. 

■■■■■■■ 

u McLennan  ‘ ‘ c’  

“‘y,  & ^'*®boi8on,:::;::;;;; 


. J.  n Brower  <fe  Co. 

. Dank  of  the  Kcpublic. 

• T ir*  »fe  Co. 

p & Co. 

Rcid  <fe  Tracy. 

J.  il.  Brower  & Co. 
Uuncom  Sherman  & Co 

Henry  Sheldon  & Co 

Park  Bank. 

?■  H'  Bobbins  & Son. 

J.  H.  Brower  & Co. 
Brower  & Caldwell. 

p -i'  ?'‘,S''  or  & Co. 
Bold  <fe  Tracy. 

J.  n BroWcV  & Co. 

i>' . j'  ?™'^or  & Co. 
Rcid  «&  Tracy. 


Geneva, 
Janesville  ’ ‘ ' 
U Crosse,’;;* 

feSK-:- 


Rock  Co.,... 

• Racine  Co 

Walworth,”- 

• Rock  Co.,.  ’ 

• Crosse,.* 

• Co.,. 

• r\i.anitowoc,. 

• Milwaukee,. 


Wisconsin. 


■ & Co Bk^of  Commonwealth. 


^ontoe 

fe'' 


I om^ 


Greene  Co.*.’ 

u 

|beboygan 

Portage^.”; 

' Bonglas  Co 


P:  L , '-o.,..  ,, ^ ^“‘uiujiwoaiin. 

* wchardson,  E.  i)  twynne  & Day. 

* ^ J-  R’! A^*  ^’^^^nionwcalth. 

* Sumner  & Co.*.**;;*‘"  ^^''{[‘^^nlxchango Bk. 

Bollinger,  F.  C.,  S*  ^-^^ortord  & Co. 

<fe  iZ^lkV £?**^  Bank. 

^'*^nner  <fe  Co’ North  Araci 

Ludlow,  Bingham  &’*Co 

Lsher  <fe  Thrall  • • • David  Wagstalf  & ( 

^ail,  James  ^ Co. 

Roster  <fe  UUm*nn« “**h  Bank. 

Horthrup  & Co.,  b’’b Bt'*' 

lhayer,  J.  q * Bk.  of  Commonwealth 

H«^«aen  & 8cheir«-; Bank.  _ 


America. 
’ Co. 


V Q i5an 

loomb  <fe  Co  ST’ ^ Kirtland  tfc  Co. 

George  F waUam  B.  Scott  & Co. 
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BANKERS  IN  NEW-YORK  CITY. 

Those  marled  (**)  «r.  drawer,  of  foreign  UtU  ; marled  (*)  ««  specie  hrolere. 


Arthur  & Co.,  George  D.,  11  WaU-streot. 
Atwood  «fc  Co.,  104  Broadway. 

Baldwin  & Co.,  Austin,  72  Broadway. 
**Babcock,  Brothers  & Co.,  3 Nassau-st. 
♦Baker,  Frank  T.,  28  Wall-street. 

Ballin  & Sander,  24  Exchange  Place 


Knauth,  Nachod  & Kuhne,  28  Broad-street. 
Lawrence  & Co.,  L.  S.,  164  Nassau-street 
Levy,  Mark,  23  Liberty-street. 

Livermore,  Clews  & Mason,  29  Wall-street. 
Maitland,  Phelps  & Co.,  45  Exchange  Place. 
♦♦Marcuse  & Baltzer,  50  Exchange  Place. 

**Bell  Richard,  & J.  Eae,  23  WUliam-st.  Mario  & Kanz,  2T 

4Ss  Sons,  Abraham,  M Park  Row.  McLaren  & Brown,  M Cortlandt-street. 

**Belmont&  Co.,  August,  50  Wall-street.  Maxwell  & Co.,  69  Wall-s^et. 

Be!:dTet  & Co.,  63  WMl-s’treet.  Merritt,  Str^  & Co., 

•Berend  & Co.,  B.,  1 WoU-street.  Moran  Brothers,  1 Hano\er  Square. 

sLey  & Prentiss,  363  Broadway.  Morford,  Charles  A.  185 

Brower  & Caldwell,  20  Old  Slip.  **Morgan  & Sons,  Mathew,  39  William 

**Brown,  Brothers  & Co.,  59  Wall-Btroct.  Morrison,  Edward,  17  Nassau-street. 


Morse  & Co.,  6 Pine-street. 

♦♦Munroo  & Co.,  John,  6 Wall-street. 
Peters,  CampheU  & Co.,  84  Wall-street. 
••Pickersgill,  W.  C.,  49  Wall-street. 
♦♦Prime  & Co.,  54  Wall-street. 

Read,  Drexel  & Co.,  40  Wall-street. 


Cammann  & Co.,  56  Wall-street. 

Carpenter  & Vermilye,  44  Wall-street. 

Clark,  Dodge  & Co.,  51  Wall-street. 

Clark  & Williamson,  1 Wall-street. 

Collins  & Bownc,  96  Broadway. 

Coming  & Son,  Jasper,  68  Wall-street.  , 

•Croniso  & Howard,  J.  S.,  27  Wall-street.  Read  & Lathrop,  40  Wall-street. 

Davoga,  Isaac,  70  Liberty-street.  **Riggs  & Co.,  56  Wall-strMt. 

**Dcnnistoun,  Wood  & Co.,  33  WaU-strcct.  Robbins  & Son,  Geo.  8.,  64  Wdham-strcct. 
Do  Rham  & Co.,  44  Exchange  Place.  Sattcrlee  & Co.,  49  Exchange  Place. 

*«DL\on,  Thomas,  49  William-street.  **Schuchardt  & Gebhard,  21  Nassau-stree  . 

♦♦Duncan,  Sherman  & Co.,  11  Nassau-st.  Scott  & Co.,  William  B.,  Ill  Broadway. 
♦♦Ferguson,  R.  C.,  F.  H.  Gnun  and  C.  F.  Speyer  & Co.,  PhiUp,  72  Broadway. 

Smith,  William-st.  and  Exchange  Place.  Stadlmoir,  Eschen  & Schorra,  162  Br  w y. 
Foster,  Amasa  S.,  267  Pearl-street.  ♦♦Stuart  & Co.,  J.  & J.,  76  Cedar-street. 

Gclpcke,  Keutgen  & Reichelt,  84  BPdway.  ♦♦Taylor  Brothers,  76  Wall-street. 

Gibbs,  G.  C.  & M.,  Broadway  and  Fulton-st.  Thompson  Brothers,  2 W all-street. 
Gilman,  Son  & Co.,  49  Exchange  Place.  ♦Trevor  & Colgate,  47  Wall-street 


Grant  & Barton,  62  Wall-street. 

Gwynne  & Day,  12  Wcdl-street. 

Jlallett  & Co.,  Samuel,  68  Beaver-street. 
♦Hoffman  & Co.,  45  Wall-street. 

♦♦Hogo  & Co.,  William,  58  W^-street. 
Jan  don,  A.  G.,  54  Wall-street. 

Jesup  & Co.,  M.  K.,  44  Exchange  Place. 
Kennedy,  Robert  L.,  63  Beaver-street. 
Ketchum,  Son  & Co.,  45  William-street. 


Van  Antwerp  & Co.,  9 Wall-street. 

Van  Saun  «fe  Son,  J.  A.,  22  Pine-street. 

Van  Vleck,  Jasper  T.,  4 Broad-street. 

Von  Hoffman  & Co.,  L.,  6 Hanover-street. 
♦♦Ward,  CompbeU  & Co.,  59  Pine-street. 
Ward  & Co.,  54  Wall-street. 

Wells,  Fargo  & Co.,  82  Broadway. 

Weston,  Dortio  & Co.,  19  WiUiam-street. 
Whitehonso,  Son  & Morrison,  86  William-st. 


J\.eLCIlUIU,  OUU  IX/  v/w.,  -XV/  .1  .....Ml.  K/WXV.VU*  vs  Sw/vrsi  w - 

King’s  Sons,  James  G.,  53  William-street.  White,  Morris  & Co.,  25  Wall-streot. 
Kirtland  & Co.,  24  Pine-street.  Winslow,  Lanier  & Co.,  52  Wall-street. 

Kissam  & Taylor,  36  Wall-street, 
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ENGLISH  MONEY  MARKET, 

1859, 18CO. 

"Tlw  ?l«' 

r price  of  <1 

'„  •'■«»«.  1S50.  Junt  1M7  r 

^’’'iedepcil,  ^20, 851,01)0  £19  Aomin  ’^«n'.1V,9.  lo 

“-‘“-'A’ s,'8*,n«,  £2,,«>c„o  £9,;*, 

9-«0.«'>0  9«o2  T.2'9,nro  nZ' 

^ K8I60C0  li/sooooo  15,W--V)I>0  ij’iso'c 

7“««<lbo||i„„  ”••*  11.701,000  597gnAn  1».049,000  lo-s^r 

SSS  ’6?  'r- 
■ .”4  ,rj  if  ”■•  “.'i 

*'  price,  Wi«  on  France,  lomr  tn,^.  ® P*^*"  cent-  The  hi. I 

'7  been  '"creasing,  although  fk  at  an  ait  1 

s'.r;;\75CSr£trrr  .o «. 

ll(,  n,'fe  '*'“ribed  ^^^1?'“*,“*'’  P'o»pe^”'S’  iV'"l 

•i:’*  te4t£” ‘»paW 

‘.I  »;■'•  ■«*. «« ck  v„  «t»ordi.„,  siz-J, 

“Ponth  I85s  tk  nncial  and  commer- 

“«  ®“‘  of  Er..„e  ™ 

5E*-Sf 

finance T/^.®  Austrians  had  gained 

'^•^‘Ptioos  haj  , ’ relative  to  the  loan  nf  of  the  French 

5 reached  an  agg^e  of  that  the 

“fcgregate  of  ^100,382,000.  Prussia  had 
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announced  a 5 per  cent,  liome  loan.  cent  *"t1ic  report  of  a 

their  minimum  rate  of  discount  from  U . r P.  of  a Russian 

Son  tSI'n 

r:Sn^tSXS'T“mp,:»ions®  b.  .bat  .ho  amount  «11 
be  50,000^000  roubles,  or  about  £8^00,000  storl|"g-  ^ j their  rate 
On  the  9th  of  June,  1859,  the  Bank  of  ^ngl^  i^ 

of  discount  from  3^  to  3 per  eent  Austrians.  The  disrnp- 

Italr  fully  maintained  their  advantage  over  the  Austrians  r 

tSn  of  the  Derby  administration  was  considered  imminent,  and 
general  political  atmosphere  was  disturbed. 

A Bank  Dikectok’s  DEFESSK-Defensea  have  SliS^agXt  him 

ETON,  chairman  of  the  late  Edinburgh  wd  proprieUir  of  150 

at  the  instance  of  Mr.  Jons  Cullen  He  states  that  he  ^enme  a propr^ 
shnrea  in  1845,  and  since  1846  has  held  600  shares  One  ^ ^ ^ shortly 

and  another  300  shnrea  In  1849  he  was  ““hcited  to  become  ^ J 

after  his  acceptance  was  appointed  chairman,  ^her  e"  m gum  1 1 ^ „fl(ice.bearers, 
directors  were  simply  advisers  of  the  mnnagei,  » .i-g  bank's  busi- 

and  were  not  expected  to  be  conversant  with  the  ?hole  aetails  of  ^ 
ness,  as  was  evident  from  the  small  remuneration  given,  (*^he  defender  g _ 
in  any  year  received  more  than  £40  for  his  services,)  the  de  *0®  S . ,„jjen 
The  defender  was  Lord  Provost  of  Edinburgh  during  three  y®?[®  lime,  he 

he  was  director,  and,  from  this  and  numerous  other  publm  calls  upo^  ^1^? 
knew  less  of  the  affairs  of  the  bank  than  many  of  the  other  ‘h’^®®*'®'?  „„  eon- 

of  the  bonk  transactions  and  acts  of  the  directors  ‘he  defender  Imd  reallj^^ 
cern  at  all.  He  bad  confidence  m hi9  colleagues,  and  in  the  official 
He  ha*d  no  reason  to  doubt  the  accuracy  of  the  statemente  and 
prepared,  and  he  acted  on  that  footing.  At  other  times  ^\reular  of 

burgh,  sometimes  for  considerable  periods.  He  was  in  Italy  w 
the  6th  of  May,  1858,  was  issued-he  had  been  there  for  weeks 
not  return  to  this  country  until  some  weeks  after  its  date.  He  ney  .r  w 
in  relation  to  that  circular;  he  never  was  asked  or  had  any  occasion  to  app 
it,  and  he  never  even  saw  a copy  of  it  until  November,  1858,  long  a ..  . 

had  ceased  to  transact  business.  Everything  done  by  the  defender  as 
in  relation  to  the  affairs  of  the  bank,  was  done  in  opiima  fide,  in  the  non 
charge  of  the  defendei-*a  duty,  without  any  design  of  advancing  the 
interests  at  the  expense  of  any  one,  and  without  any  motive  excepting  la  j 
honorably  to  promote  the  interests  of  the  bank,  which  were  identical  wutn  nis  • 

From  time  to  time  the  defender  did  rely,  and  necessarily  required  to  rely,  on 

BtatemenU  and  information  furnished  to  him  by  the  paid  officials  of  tlie 
expectations  have  been  disappointed  in  many  respects ; but  for  this  the  deteua 
in  no  way  to  blame.  He  is  himself,  as  well  as  his  brothers,  a severe  sufferer ; 
has  he,  directly  or  indirectly,  attempted  to  throw  any  part  of  the  loss  ^ ' 
by  disposal  of  any  portion  of  bis  shares,  or  in  any  other  way.  The  plaintin 
not  by  the  defender  induced  to  purchase,  directly  or  indirectly,  and  there  . 
contract  between  them  in  relation  to  these  purchases.  If  the  pursuer’s  ^ 

had  been  profitable,  the  gain  would  have  been  his  own.  The  speculation  w 
wade  solely  at  his  own  risk.  The  defender  is  in  no  way  answerable  for 
tuiiale  result  which  has  attended  speculations  in  stock  of  the  Edinburgh  , 

gow  Bank.  The  defender  did  all  he  could  to  promote  the  interests  of  the 
He  retained  his  own  stock  to  the  last,  and  still  holds  the  full  nutnber  of  sharM  wni 
lie  ever  possessed.  The  whole  statements  of  the  pursuer  ascribing  wilful  falsenoo  * 
fraud  or  culpable  neglect  of  duty  to  the  defender  are  false  in  themselves,  ana  ft 
wade  at  random,  and  without  the  slightest  foundation. 
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^**-Ip«wicb,  .<  v*'T“®''®*^«'-Bk  John  Pox. 

*7-^  ^ ssTatr 

G,«,a,H  B..^  ^ S r S‘"’  ■^'■’  “•  “ 

|5'  ; 

II  yi  ^nierican  Excb  Banl-  ti  y verse,  Pr.,  Geo.  M.  Ives. 
“ Banir  Murray, Jr.  Co.  RoKf  a 1 , 

I?««c  G.  Ogden  Cn^’  a 


Str-...  §IPP^3 

..  " Whington  Co.  Bk  T..  p C’a**-.  M.  J.  Green 

::  '^4"^'’  I'Kir 

Ch“  H n ’?“’  E*  P-  Whee  e 

Huton,  Cask,  C.  T.  King 
«•  Sleeper.  /»r«v  ’ tI. 


feh-wn’ 

“'‘'•ilelovfn. 

y^^orrij 

J.;*' 


I ' ^***  1 U 1 1 

; 5*“««ee  River  P«„u  Shas.H.  Hu 

&'?••«?'"''■  J- "'Sa  vrs. 
°««i<i.*C“‘’  Sk, 
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Place, 

Tioga,  Pa., 

M ** 

Philadelphia,  “ 

Frederick,  Md. 

■Williamsport,  “ 
Baltimore,  “ 

Abingdon,  V a., 

Fairmont,  ** 
Lynchburg,  “ 

Martinsburgh,  “ 
Pearisburg,  “ 

Newbem,  N.  O., 

Wadesboro,  “ 

Athens,  Geo., 

*4  •* 

Belvidere,  HI., 

Kew-Haveii, 

*» 

Quincy,  “ 
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Banks, 

Tioga  Co.  Bank, 

44 

Bank  of  Commerce, 
, Central  Bank, 


Boonville, 

Brunswick, 

44 

Canton, 

Fulton, 


Appointed.  ' In  place  of. 

B.  C.  'Wickham.  Prei't, 

A.  S.  Turner,  Ca»h,  k- 
John  A.  Lewis,  Cash.,  Jas.  C.  Donnell. 

Central  Bank.  ^ C dS'’ 

'Washington  Co.  Bank,  a S.  Cunningham.  Co.. 

Farmers’  and  Pl.Bank.  E.  Pratt,  Pres  t,  W . Ji-  . 

Exchange  Bank.  W.T.  C.mite,  Pre.’i, 

Fairmont  Bank,  TV^'w  'iJ^^ed^Pres’i’ J M.  Warwick. 

Farmei-s’  Bank,  John  Spce^  Pres  t,  J.  JJL  >v 

MerchanU-  Bank.  T.  H.  F bod  Cash 

Bank  of  Berkeley.  Cask  A.  H.  Johnston. 

Br.  Bk.  Old  Dominion,  Wra.  B.  V ass,  tasn.,  cs. 

Bank  of  N.  Carolina,  Ed.  R.  Stanley.  Pm’t.  a ^ Attmons. 

Bank  of  Wadesboro,  g.  ^ H.B.Bammond. 

Bank  State  Georgi;.  Hom^HulU^^^^  SeSySl.  Jr. 

John  T.  Jones,  Prest,  Joh'iT.  Junet. 
Wm.H.  Morris,  V.  Pr.,  J.  McGinnis,  Ji. 
Jno.  McGinnis,  Jr.,  Co.,  A,  J-  ClarK. 

Plymouth  Branch  Bk..  Joa  Brown,  Pres't,  B O'jSJ"’ 
In*diana  Farmers'  Bk.,  S.  C.  Dunn.  Pres't,  S.  Hai.io«> 
Muscatine  Br.Bank,  Geo.  C.  Stone,  Pres't,  A.  O.  Patteuo  . 

J.  Hines.  Prc’<.  J.R.  Underwood. 

E.  H.  Hobson,  Pres't,  Jno.  Barret. 
Joseph  Adams,  Pres't,  Owen  Glass. 
T.DrTilford,  Cask,  D.  Banks. 

Isaac  Landes,  Cask,  A.  S.  Dabney. 

0.  Alexander,  Pres't,  J.  B.  Baine. 

Ulger  Lanve,  Cask,  H J.  Tebault 

Miss.  Mutual  Ins.  Co.,  T.  'W.  'Williams,  Pres't,  J.  ./L  Sykes. 

H.  D.  Spratt,  Cask,  Jas.  Cai  lisle. 

J.  N.  Brown,  Pres't, 

A.  L.Shortridge,Ca5/t.,  - 


Belvidere  Bank, 
Bank  of  Illinois, 
Illinois  State  Bank, 
Bank  of  Quincy, 


Plymouth,  Ind., 

Franklin,  “ 

Muscatine,  Iowa, 
BowllngGreen,B:y.,Bank  of  Kentucky, 


Greensburgb, 
Henderson, 

44  « 

Hickman,  ' “ 

Paris, 

Shreveport,  La., 
Aberdeen,  Miss., 


Bloomington,  Mo.,  W estern  Bank, 


Bank  of  Kentucky, 
Farmers’  Bank, 

4< 

Southern  Bank, 
Northern  Bank, 
Citizen’s  Br.  Bank, 


Bank  of  St.  Louis,  Robt.  B.  Bacon,  Pres't,  F,  'W  Brown. 

Merchants’  Bank,  'W. H.  Plunkett,  Prest,  A.  ,, 

“ A.  Johnson,  CasA,  G.  W.  Ontcalt. 

Bk.  State  of  Missouri,  S.  H.  Stewart,  Pres't,  Z.  T.  Kuigh  . 


■Western  Bank, 

44 

Mechanics’  Bank, 
Union  Bank, 
Union  Bank, 
Merchants’  Bank, 
Union  Bank, 


Kansas  City, 

La  Grange, 

Richmond, 

St.  Genevieve, 

Warrensburgh, 

Athens,  Ohio,  Athens  Br.  Bank, 
Cuyahoga  Falls,  “ Summit  Co.  Bank, 


Iron ton, 
Marion, 

41 

Massillon, 

41 

Steubenyille, 


Iron  Bank, 

Bank  of  Marion, 

44 

Union  Bank, 

44 

Jefferson  Br.  Bank, 


O.Hockaday,  Pres't,  ■ 

J.  S.  Hendei-son,  Cash,, ;• 

J.  Riddlesparger,  Pr.,  J.  Lykins 
Thos.  Ricliardson,  Pr,,  J.  M.  Cushman. 

Geo.  J.  Watson,  Pres't, 

L.  Bert.Vall6.  Cash,  H.  Blackledge. 
'Wm.  C.  Mitchell,  Pr.,  "W.H.  Colbera. 

E.  H.  Moore,  Pres't,  John  Ballard. 
Geo.W.Patteo,  C'o«A,T.  P.  Roberta, 
John  G.  Peebles,  Pr.,  Jas.  Rogers. 

A.  Monnett,  Preit,  T.  B.  Fisher. 

J.  J.  Ham,  CnsA,  J.  Ault 
T.  McCullough,  Pres't,  D.  L.  Comer. 
JohnMcClymonds,Ca.,L.  Hurxthal,  Jr. 
Wm.  Kilgore,  Pres  4,  John  Andrews. 
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^ank  Presidents  and  Cashiers. 


Urbflna, 


CUrbviile, 

CJe^eland, 

(i 

l^ooxrille, 


Ohio, 

Tenn., 


JfeMinnTilu 

Kashraie, 


— -.vjf  u 

Trenton, 

H * 

Beloit, 

Bhilton.  . 

« 

^osLoke,  ! 

<1  ’ 

JwesviDo, 
"«fson,  „ 

{f  C«w», 
"f'X'n, 
“''»wkie, 
"«*geCity,  « 

"‘“PMa,  << 


%»uoec 


«a, 


Mahoninff'cf  R«nV  rr  In  place  of 

gCo.B«,k.  Henry  Manning,  i..,  Wm.  i„yon 

Clunipaigo  Co.  Bank  IT  w«  1^  W.  Tnylor. 

of Lne«S,“’'’  W TZ’  cT 

’ T p WM  ’ A.  Piizard. 

o n si"'  ,, 
W.aHuntingioo,  c^,  B.  o. 

a i'^K“'r‘*- O.  B SraOm™. 

“••t  «f Uk.,  5-  Wi;  W B p' 

4'.I1 

I 

G-  c.  Tnimpff,  Cash. 

?•  H Well.G,  Ca*A., 

N.  R M.  D.  Miller. 

KSi: 


^ank  of  Tenneasc 
^ank  of  Tennesse 
Ocoee  Bank. 

Bank  of  Tenneasee, 
Bwk  ofWeatTenn., 

Backs  Bank, 
Bankoftbe  Union, 
n*"^  “{Tennesace, 
I^ank  of  Tenneasee, 
Bank  of  Albany 

City  Bank,  ' 

II 

Bank  of  Beloit, 
onawanov  Bank, 


Roek  Co.  Bank, 
B«"bofJeffe«„„ 
Katanyan  Bank, 
Wisconsin  Bank, 

?7“iW-ardB«nk. 
Columbia  Co.  Bank 
^“k  City  Bank.  ’ 
Waupaca  Co.  Bank, 


ivinibnl 
A.H.VanNo.^tr’ 
Geo.  A.  Peck 
F.  A.  Scofield, 
H.  Jacobs. 
F.  a Ilsley. 

M.  D.  Miller, 


/‘»»W11B«.  heaths. 

B-o. 

The 

‘0  beat  li^per  o^  <3ollnrs.  , 

®"’»tedTM^"“^‘keontst„^^  The  procLda  *1^  *•“  < 

‘'‘keselnf  '^‘‘kereoaaM,'^'"^^  applied  exclusively 

‘'^enty  mi  n®  redemption  ^ Th  and  the  ncc 

^-l.Onn  nn.®^^*boDfll  of  dollars  princip 

*«rB.  ihe  arrcAiM  _ -n  L.  j s 


•QrV  S ^--  o7re7e^  ‘U® 

«-1.4o^‘«<>oa  m^lH ®f  doHa«  P'^®"-  total  of  the  princ 

Sesr.'^'OOO  m be  somnlr  ?“t'>orized  to  b?h.'‘"*®1  "o  do, 

gained  to  t7  treas„rv7”"pf'^’  ‘'*®  P''®’"’®'”  - 

reasurj  for  the  wants  of  the  next  fisi 
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difficulties,)  the  choice  was  a Tery  high  compliment  to  mr.  Dju  of 

MASSACHUsarts.— The  maungers  *he 

'which  are  as  follows;  redemp- 

Seotion  61.  A bank  which  receives  in  and  worth- 

lion  from  any  other  bank,  or  from  any  person,  ^ . oriffinal  denomination, 

less  bank  bill,  or  a bank  bill  which  has  been  a tered  from  ite  purporting  to 

or  paper  not  a bank  hill  but  made  i\  iriS  or  dlZ  all  bu°1>  «°““* 

be  the  bill  of  a bank  which  never  existed  shall  ^"^e  or  .. 

terfeit  bills  the  word  “1!.  the  wot^^ 

tered,”  and  upon  all  such  °*'l*®‘'  hy  vvhich  the  writing  or 

thereto  the  name  of  the  bank,  and  initials  of  the  officer  by  wmeu  ui 

b„v  ov”'”r?,7jA“.r« 

bills  as  prescribed  in  the  preceding  section,  shall  ^ „ stamped.  And 

the  bill  or  bills  allowed  to  pass  without  being  so  ?uie„tly.  so  writes 

* if  a bank  or  bank  officer,  by  mistake  ‘'rmadvertence  and  not  ^ ^,111. 

upon  or  stamps  a bank  bill  which  is  not  a counterfeit,  . 5 

such  bank  shall  be  liable  to  pay  to  the  holder  its  value  on  demand.  __ 

It  will  be  seen  that  the  above  is  a nw  draft  of  «to*write  upon  or 

and  is  amended,  so  as  to  make  it  obligatory  ppon  J . „ forfeit  and  pay 

stamp  any  bill  or  bills,  as  prescribed  in  the  preceding  i • * -o  written  upon  or 
the  full  amount  of  the  bill  or  bills  allowed  to  pass  without  being  so  writt  p 

*'^'lt?8  believed,  that  the  enforcement  of  this  law,  wiU  very  largely  decrease  the  cir 

ciilation  of  counterfeit  bank  notes. 

This  act  will  take  effect  on  the  first  day  of  June,  1860. 

P«i«.svtvAXiA.-J08Epn  G.  MrroiiaL.:&q..  has  resided  the  office  Jash^Jg^gl 

Mechanics’  Bank,  Philadelphia,  which  he  has  held  for  the  Iwt  six  \ eaw,  g 
in  manufacturing  pursuits.  The  resignation  takes  effect  on  the  1st  juiy. 

NewJkrset.— The  following  were  the  latest  quotations  of  Newark  banks  an 
Namb.  Qfferea, 


Newark  Banking  Company, $ 135 

Mechanics’  Bank, 

State  Bank, 

Newark  City  Bank, 132J 

Essex  County  Bank, HO 

State  Bank  at  New-Brunswick, 

State  Bank  at  Elizabeth, 126 

Orange  Bank,. 00 


Aeked. 

$137 
137 
132 
134 
112 
144 
126 
92i 


Orange  • • • - , -unani- 

ifo5i/e.— At  the  meeting  of  the  board  of  directors,  Chaelkb  W amh,  Esq.,  wjw 
mously  elected  President  of  the  Bank  of  Mobile,  to  fill  the  °p**^jent  pro 

the  death  of  Ool.  Wm.  R.  Hallbtt.  Mr.  Walsh  hw  ^ ofi^e- 

ienu,  in  the  absence  of  the  President,  and  is  very  familiar  with  the  duties  ol  tne 
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1 

'^eftrawi^irT  l*"™  elected  c»  Iheir 

toMoig.— The  State  A A-  • ^ 

SfS«o7tt  by  tl.e 

All  notes  issued  hir  it,  t>  ngainst  the  AuJi- 

®P"■»gfieldJ||ino^3^,7orT^  °®«e^  th^  ™f'p  uf-  f-r 

*“«!>  notes  and  failing  Z 7^'"'’*  ^*7  of  AuetsV  i8.'n  ^ '®  ^«®ounts,  at 

from  recoTeiy  against f ho  fbem  within  the  t!mi*^f°‘  '^•‘i  P®’'*^"®  holding 

^rr.ey,i/fel^  ‘’'*''"*^‘‘<’^®'-®toekhoId^  t‘">e  aforesaid,  will  be  barred 

Bank-haa  been 

S??-®«M,tJosfthree“"fnAT''  bondf  Th7“b?M 


C’rculation  nf  T 

eSf’/"''  ‘hrStatJ  » osnmat;5rhi’'*“"  °J  “***  ''*''g®  «"'oudI 

P«renfb'“i'’  *“®b ’7uh“\®*°®®'"K‘°?^Mw  been  re- 

ilr.  A r CashiAi.  branch  J O tt  the  branch  at 

l‘  ««^clied  Tfto  “®<ler  it  ha^^i®  ®^®''‘®'' « a very  exceHe^”  P*’*?**®®?*^  by  the 
•Is  presenf  ’ ^ ®®’b*lO-  The  iT**  heretofore  been  limited  ”**®’ ^be  amount 
«P  . a ProDCe  h^^®"  ®atborLa  a i»7e  i'  ««®®<fing.  if  indeed 
^‘*“0  that  limit  ^^Pose  to  open  books  of  .nk  P-  ^**  $1,600,000,  and 

^Si““  ^ ^ “•  '“ 

'•“r-  ”»■  . s™,  S«- £:ss"s„rn:f  «r . 
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COMMEBCIAL  Bask  OF  “ f Ui’e  CommcrcW  of  Canada, 

1ms  for  many  years  filled  the  offiee  of  formed  engage- 

(Kingston.)  has  resigned  his  office  m ■ j„„  j,;,  seat,  however,  at  the 

menu  requiring  all  the  ‘1^1  ’,i,o  r„r  gome  years  filled  the  post  of 

Board  as  n director.  A H.  Campbell.  place  of  C.  S.  Boss, 

Inspecting  director,  has  been  nnonimoits  j , unairiraouslv  elected  President. 
Esq.,  resigned,  and  the  latter  gentleman  was  the  promo- 

Although  the  retirement  of  Mr.  Hamilton  •"*'y  , , . gtockhofders  and  friends 

SI”  ~ S. 

bid  assiduity  and  ability. 

Bank  of  Uppee  CAKABA.-The  Toronto  (?/o6e  uV^r^^Jn^df  3 

notice  of  certain  rumom  to  the  prejudice  of  the  Bank  of  Upper  ua 

have  found  their  way  to  this  city:  rotmrd  to  the  Bonk  of  Upper 

“Some  very  silly  rumors  have  been  ht  do  mischief.  These 

Canada,  which,  if  allowed  to  pn^  longer  unnoticed,  mig 

rumors  have  arisen  from  the  publication,  in  o '[y®  y U Upper  Canada,  and  who 
letters  written  by  a d scharged  f ^ senseless 

Tcrenks  bis  venffcanco  for  bis  dismissal  bjr  attacking  ti  . i a VtAAn  bo 

M.  Hope.ss  m^ges 

profitably  conducted  as  it  should  have  been,  and  that  more  of  its  c j 
locked  up  in  permanent  loans  than  would  be  desirably 

“ Now,  were  every  word  of  this  true,  what  have  the  ® of 

may  be  that  were  Mr.  Hopkins,  or  some  equally  wise  man,  , g„ormous 

the  bank  a wonderful  revolution  would  be  effected  in  its  affaiis,^  „„l«ints  to 
profits  secured  to  the  stockholdera  Let  Hopkins,  then  make  h«^ 
the  shareholders  at  the  annual  meeting  on  the  2otli  and  1^!®  ^ ;“\,.hich  the 

vices  for  the  better  government  of  tbe  institution.  Ihese  are  ^ f 

bank  proprietors  are  alone  concerned.  But  it  is  evident  that  le  ^ portion 

Hopkins  are  not  penned  from  regard  to  the  interests  of  the  bank  oi  . [ .,^,P 
of  the  community.  In  these  times,  happy  is  the  bank  or  „„d 

can  truly  bon-^t  that  no  portiou  of  its  cnpitul  la  locked  up  in  P®**  ^ • \qqvq 

we  presfime  that  the  Bank  of  Upper  Canada  is  m no  worse  condition  on  this 

AsVegTrds^l^^^  it  is  enough  to  say  that  the  Bank  of  Upper 
million  of  dollai's  in  iu  vaulte,  has  a larger  specie  reserve  than  otbei 
Canada.  'Wilb  tbe  Government,  tbe  Grand  Trunk  and  Great  V\  estern  - 

accounts,  tbe  business  of  the  bank  must  be  bigbly  remunerative; 
sum— $580,000,  we  believe— to  tbe  credit  of  the  “rest;”  and  for  some  time  P®" 
affairs  have  been  conducted  with  great  vigilance  and  energy.  Even  as  ^'^garasrii 
interest  of  tbe  stockholdei-s,  therefore,  tbe  Bank  of  Upper  Canada  need  no 
searching  investigation  ; but  as  concerns  tbe  interests  of  the  public  tbe  security 
every  shilling  of  its  obligations  is  entirely  beyond  question.  Tbe  proprietary  o 
tbe  bank  is  very  large  and  of  tbe  highest  respectability;  besides  the  large  paid-up 
capital  and  reserve  fund,  and  large  annual  profits,  tbe  stockholdei-s  are  each  pci* 
Bonally  responsible  for  double  tbe  amount  of  their  shares.* 

Zovdon, — ^The  correspondent  of  the  Manchester  Advertiser  says  that  tbe 
GKR*'  frauds  were  accidentally  discovered  through  a wager  made  between  two  clerKs, 
one  of  the  Bank  of  England  and  tbe  other  of  the  Union  Bank,  ns  to  the  amount  o 
tbe  latter  8 balance  at  tbe  former  bank.  The  wager  was  only  half  a crown, 
their  investigation  to  decide  ihe  bet  they  discovered  the  gigantic  frauds  wmc 
have  resulted  iu  the  well-merited  punishment  of  tbe  offender. 

Bank  of  British  North  America. — ^Tbe  annual  report  of  tbe  Directors  of  the 
of  British  North  America,  submitted  at  the  meeting  on  tbe  5th  of  June,  in  London, 
states  that  they  “have  found  it  advisable  to  make  further  provision  out  of  le 
profits  of  1869,  to  cover  deficiencies  that  may  occur  in  the  realization  of  securilies 
held  against  the  doubtful  debts  of  the  preceding  two  yeai*8,  in  consequence  o 
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^e'I»red  for*th^  “ reduced  fojCei.lia-  and  the 

fillip  '’oT  rif uSrr'''^^^  to/60,000.  an  addition  ol 

diX®-®\SUtDecemb^^^  amoiiMle<]  to 

. H.  M.„,r..|  i|.„, 

fainted  he]Il[  Monday  T^e^diw^  nieoting  of  the 


' ""'"'"8  “I  '•■'i»s  tt.  .»ur. 

t'Sf^£sae;«.!=^ 

jSl^sfSSS-Sfjf^ 

*‘‘'"‘Wquali  L^!T*‘®''y , ’®  P”'<Jence  and  akil 

f®”,”"*  tlieinfonim- 

J;'''»tK,'“‘"'ilS  •llmlioi,,  in  b..,kdi^ 


®'<l«tKl.  CoD^vi  ~'  ^***’  1^  BoUion.  , — 

'■owob.  E fc  .,  In  reterre 

S3%(9e-  5S.  •'J'Bant  of 

- Uie  public.  England. 


Bank  notes  Inned. 


Total. 


48a.! 


81.570,745 
81,741,890 
81,818,055  . 
29,618,005  1 
28759,710  [48s. 
29,068,040  J 
23,889,840 


n MI2, 5 u’esTiJ  *®>®®®855  8,082,695 

^*®r«ctableaJ®.  ‘London  and  Sontb  Ae  * 4,922,085  23,889,840  ^478 

‘••'i ' S "T‘ •'•I'*  i..dte"s.S"5 " '■  rr  "'•'>•  ws 
C;r, iE  III  *•  •''•  o*p..  u..  ks  s 

There  i,  One  o!'"®!'‘®  »>»  be  glad  to  off  T ’ ’®  believed  that  oi 

'osUnce*  T ‘''®  eapital  ia  i5r*^-“  the  project  n 

limited  ^00.000  hl®'^®'*’  l-be  required  o»“,5',®'i°“®  7.  T°r  the  colo 

®^^Wribed^  THa  ^*^P*^*^  limited,  in  the  £ 

It  w^®‘beco|o^'"mod«  «<lv,8ability  of  an  addition  to 

^ “'•"onneed,  fn  June™®  ‘‘®®  Past”**  ®*'renuou8ly  urged  in  the  advices 

a usion  baa  been  arranged  between  the  infln 
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«.l  b.n«.g  «™  «f  M«».. ‘"I’ 

SOth  of  June,  Mr.  Wequelin  retires  from  Tnint>Stock  Bank  resigned,  in 

Mr.  PoLtAED,  the  general  manager 

June,  on  a handsome  pension,  after  twenty  fou  y of  Mr  Ormsby  Gore.  Pre- 

ed  to  an  the  Tacanoyof  tl*e  board  caused  »iy  beeu 

viously  to  his  eonueetion  with  the  London  Jom^S^ck  l^k^^^^ 

twentyseven  years  in  the  private  bank  of  Messrs.  Williams  <tt.o. 

Bank  0/ j&nyW-The  following  Sf 
of  England,  at  the  annual  meeting  in  April : those  with  a star  were  a 

preceding  year 


John  William  Birch, 

Thomas  Baring,  M.  P., 

Henry  Wollaston  Blake, 

Travers  Buxton, 

Stephen  Cave,  M.  P., 

•Edward  Henry  Chapman, 
•Robert  Wigram  Crawford,  M.  P., 
•William  Cotton, 

•Charles  Pascoe  Grenfell,  M.  P., 
•Henry  Hucks  Gibbs, 

•Thomson  Hankey,  M.  P., 

•John  Benjamin  Heath, 


•Kirkman  D.  Hodgson,  M.  Pm 
•Henry  Lancelot  Holland, 
•John  Gellibrand  Hubbard,  M. 
•Thomas  Newman  Hunt, 
•Charles  Frederick  Huth, 
George  Ltall,  M.  P., 

•John  Malcolmson, 

Thomas  Mastkrman. 

•James  Morris, 

•Shefheld  Nbave, 

•George  Wards  Norman, 
Alexander  Matheson,  M.  P.» 


Mr.  Cave.  M.  P.,  and  Mr.  Birch,  are  new  members,  of 

Shoreham,  and  director  of  the  London  Docks.  Mr.  Birch  is  of  the  Spams 

governor  for  the  years  1860 — 1861. 

The  Bank  of  France.— Th^  Paris  correspondent  of  the  London  Tmes  makes  the 
following  remarks  as  to  the  recent  movements  of  the  Bank  of  France : 

“The  last  monthly  account  of  the  Bank  of  France  indicates 
commercial  transactions  in  Paris  during  the  month  of  March.  j*^y\,7.%ank 
demand  for  discount  that  the  commercial  bills  in  the 
diminished  in  amount  9,000,000  francs.  The  publication  of  this 
pected  with  much  anxiety,  inasmuch  ns  it  was  feared  that  the  ?ank,  an 
example  of  the  Bank  of  England,  would  find  it  necessary  to  raise  ‘ts  rate  oi 
count.  The  few  bills  offered,  and  the  great  amount  of 
Paris,  have,  however,  rendered  such  a measure  inexpedient.  The 
bank  have,  in  fact,  181,000,000  francs,  at  least,  to  dispose  of  before  they  nee 
sider  the  expediency  of  raising  the  discount  The  raising  of  the  discount  m ^ s 
land  is  attributed  by  commercial  men  in  this  country  to  the  activity  which  P^®^ 
in  all  branches  of  commerce  and  industry,  which  is  said  to  have  ,i  «j. 

siderably  since  the  conclusion  of  the  commercial  treaty  with  France  An 
question  occupies  the  financial  world  in  Paris  at  the  present  moment  the  - 

version  of  the  four  and  a half  peV  cents.  The  ten  years  fixed  by  the 
as  a guarantee  against  any  new  conversion  will  expire  in  1862;  it  is  not, 
fore,  too  soon  to  consider  the  subject.  The  four  and  a half  per  cent.  - 

heaviest  portion  of  the  French  national  debt  Previous  to  the  last  loan  the  i 
and  a half  per  ceots  figured  in  the  Grand  Livre  for  112.000,000  francs  rente., 
while  the  three  per  cents  reckoned  for  only  135,600,000  francs.  As  a . 

version  would  be  difficult,  and  the  success  doubtful,  it  has  been  suggested  that 
holders  of  four  and  a half  per  cent  rentes  would  be  satisfied  to  **®®^*^®  ' a 

place  three  per  cent  rentes  at  12.  The  nation  would,  by  such  an  arrange^'  » 
gain  annually  from  180,000,000  to  200,000,000  francs.” 
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of  Hautkd  a Gilman  i,  changed  U 
'■“  ‘“  '■«•■••'»-  .p^u 

“SSIb,,  £ , tj-  i 

WLv,Hu._Mr  discontinued. 

^»^S”he  i ’’y 

^ Towandn  ^-S.  Russell  <fe  Co  , , 


7’^^*  J^OWABD.  Mr.  E 

^“""^'•'"'^CoS^pon^enr^^A  “ banking  hone. 

* C»v  Md  W W^w"”®  n’r  “ bankers  in  Pn^n"?"  B«nk.  W, 

^ ^1  ifecham*  GreenvillG  \fnr’  of  Messrs.  A.  Wici 

Hah  *Aiu,.  A«. 

C..4  A c.  h„  w„  „,.Mi.M  „ 

itiz 

b45~®'‘™»tR.iAB.  • "'ATUs.Ouinitu.i 

“•"'i'll.  B«nV  • “'■“•B-BiraouconUanCTtht 

w T rr  ^'■-  tl>0  bo«“0«  at 

Wa^U  ’ ^ SuBBABD  A P/v  A 

bucpTT’^i^^^^^ik  a t»  established  a banking  house  here. 

dissolved  partneral.ip, 

“'o»«“cance  of  tb?fo“{;^;;"'o«f'f®d  hy  0.  MoMadon  4 Evans.  We 
owing  houses  in  Iowa:  D.  W.  Van  Evkra, 
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DeWitt;  Siieumaij  & Co., Desmoines ; RobkutK.  Wilson  <S£  Co., Fort  Dodge,  K 
* Kr^clv.-Ml'^  George  & Wilson  are  the  successors  of  Hurd,  Wiison  & Co., 

“^MiroiolNt-Bottfe  (7r«i.-Mes8rs.  Leon  & Sanborn  have  dissolved  partnership, 

and  lire  succeeded  by  Mr.  Alexander  C.Bambu^  consolidated  with  the 

Ponliae-Thc  banking  office  of  A.  W.  Parkhu^  as  been^ 

trirJ  -ThHo^dfeted^ 

rS  i- 

SoaV,  Grand  Haven;  Puatt  & Pkumn,  ISiles.  Canton. 

MissouRL-Mcssrs.  Weston  F.  Biboh  & Son,  Glasgow,  and  J.  W.  Hore.  Gan 
have  ceased  to  do  business  os  bankers.  «b  nrivate 

Nebraska.— Messi-s.  Barbows,  Millard  A Co.  have  0 ^ 

bankers  at  Omaha  City.  New-York  correspondents.  Gilman,  Son  * Co 

Onio.-The  business  of  the  late  firm  of  Raynor  * es’j.ave  discon- 

duoted  under  the  name  of  W.  W.  & Co.,  Cincinnati; 

tinned;  tlie  Bank  of  Bellefontaine,  Bellefontaine ; T.  S.  Goodman  olV/o.,l. 

R.  H.  Gilson,  Defiance. 


Mexico.— Letters  from  Mexico  give  some  details  ns  to  the  _ f ^ny 

Jecker  & Co.,  in  that  city.  The  hTUen^ma^^^  to 

18,  though  offers  of  aid  to  the  extent  of  half  a million  of  ^ made, 

itw  Oa  the  25lh,  a meeting  of  creditors  was  held,  when  a staterae 
showing  assets  amounting  to  seven  millions,  and  liabilities  to  the  ext 
millions  and  a half,  os  follows: 

. I.  I;  1 100,000 

In  mines,  including  surveys  in  bonora, */  V ’ T * o noo  000 

The  last  government  loan,  about  $14,000,000,  at  15  per  cent.,  (cost,). . * ^qq'oOO 

Investment  in  Tehuantepec SOO.OOO 

Debt  of  the  government, g 200,000 

Bills,  accounts  current  and  real  estate, ' ^ 

Total 


Liajulities. 

Gregorio  Miery  Tee  an,  city  of  Mexico, 

N.  Bristegui,  city  of  Mexico, 

J.  M,  Pacheco,  city  of  Mexico, 

F.  L Iturua,  city  of  Mexico, 

Finlay,  Hodgson  <fc  Co.,  London, 

Hottinger  &»  Co..  Paris, 

Other  parties  in  Europe  and  the  United  States, 
And  general  liabilities  in  Mexico, 


$700,000 
600,000 
200,000 
200,000 
600,000 
300.000 
. 400,000 
1,600,000 


Total $4,500,000 

The  failure  of  the  great  hanking  house  of  Jeoker  & Co.,  Mexico,  will  prove  djs- 
astrous.not  only  to  the  government,  of  which  it  has  been  for  the  lost 
the  principal  supporter,  but  to  a large  number  of  confiding  creditors. 
their  deposits  alone  will  amount  to  some  millions,  while  their  other 
swell  the  amount  to  an  almost  fabulous  sura.  The  immediate  cause  of  the  lai 
is  to  be  found  probably  in  the  dreadfully  unsettled  state  of  the  country,  an 
immense  expenditures  the  house  has  been  compelled  to  make  in  support  ot 
rotten  government  with  whicli  it  was  connected.  Mr.  Jecker  was  himself,  we 
Ueve.  a Swiss  by  birth,  but  he  has  been  a resident  of  Mexico  from  his  youtn,  a 
connected,  as  associate  or  principal,  with  many  of  the  beat  banking  establisbme 
in  the  capital.  The  supposed  resources  of  the  house,  the  skill  of  its  manager,  a 
his  intimate  relations  with  the  government,  have  given  it,  the  lost  twelve  mou 
almost  unlimited  credit. — N,  0,  Picayune, 
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»"  “It  illoncB  fllarku. 

XKW-roRK,  JcKB  25,  1860. 

loss  @ 10»i. 

‘"’""g  favorable  fe.iuro*.  Money  has 

with  teLorarri’  P«“ 

There  ‘wording  ,o  .he  charefo,  ? < P-r  cenl., 

"•  »Ullrg 00,  ^ '”**  * 'avge  amoom  of  capUai  here  waliine  live  "fferiMl  by  bor- 

Iheirpart  buiitVnf.  oHaie  yeor?  lo  nav  ini«  ’*  on  demnn<i.*»  Tho 

fan*  either™  , to  h '"‘•»»“ve  on 

"“•'"'t  a>«te.i ;S"“  -w  noted  hi,  nit  W : ’ «r,t 

daring  111,  j,  J P*«*  or  cnconraglpg  epccniation  ThV  * ’ ““‘‘■rial  effect  upon 

^porib  In  NetltfortVl' «'y  and  Brooklyn' * ®'"’' 

Of  > total  of  “’^"“‘Company, d.ono.OOO 

''*P«  o'  Ihl'dlr  ‘''®  "'"‘“y  tnarket  of  Lon  i ■ ^137,6  0,(i00 

•§siPslSH=~s= 

'*  '»  March,  IprS 

fotasot,,...  . JtareA  24. 


' State  Stock  wicurliie,  ®“”f' 

« ® 

^‘"'tlaa  ,hT,  ^ *®  “aya,...  

“'Iter  rood  bin®.t®”*'"'^*‘o6inonti,,’.  T 


8 

10 


® 7 
6;^ 
@ 8 
^ 9 
(^12 


^pr.  24. 
Percent, 

5 @ 6 

6 @ 7 

e 6 

« T 

7 9 

10  % 15 


Mnj  25. 
Per  cent, 
0 (gi  6 
0 % 7 

7 

<g^  8 
10  @12 


Pune  25. 
Per  cent. 
0^6 
OdVra  7 
0 @ 7 

0 © 7 

7 (8^  8 

8 @10 


UOg  

b.Jw  “aklng  wt,t  lelvt*'’  **P‘“*-  “»oat  four 

„ feainre  In  flnnnc,,  J ““f  >n,t|,a,ion  alone  rto  ii  “ f”"®  '■«"'pt»  *lnce  i,t  January 

"‘•i"^‘on  I w lrr'*-  Of  tl  rr  .«nd  rou^ 

* Wn  « Ne?J  , ♦««  ® «™  per  day  Ztl  ““<» 

•'»it)0Oi„v  *“'*  Miooo  ft.®  for  the  week  endb,’..  t ^ *'"P"v'ant  consideration. 

Vrnrtt  and  <»'"P^“<^  »lo7,000th.« 

«ia,tfM|®J"''*«»ed  de®anV7^"''“®*'®““ 'foliar,  “!!  "'*®  *"  M“v«n«.  «nU 

"“*pS  CMearn!'®  mlrke  "Ir  e 

ihfQce  to  and  Pr^.  * ^ New  nn  ^ ^ ®^Port  to  the  East.  AH  these  large 

««tablUhmciitof  a if  ® premlom,  nnd 

» rteam  line  from  San  Francisco  to  Canton, 
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almostnolvemllyprcferrcd  togold.  quotations  Ihrougbout  the  past  month. 

The  foreign  exchanges  have  of  the  market,  as  they  are  now  more 

Bankers’ bills  on  London  are  almost  Invarla  y . I^ondon  being  the  acknowledged 

generally  used  than  heretofore  for  .^aernand  afor  a fraeUon  above 

March,  April  and  May,  are  as  follows : 

April  24 


March  24. 

London,  bankers’ bills, 

Do.  mercantile  bills,. . . . lOS)^  108H 
Do.  wUb  bills  of  lading,.  lOT  © lOSK 
Paris,  bankers’  bills, 5.17X  ©5-1 6K 

Anwlerdam, per  guilder,..,.  41)^©  41^ 

Bremen,  per  rix  dollar, © 7Sx 

Ilamburgh,  per  marc  banco,  86^  © 86K 


109X  ©109« 
108)tf  © 109 
lOT  © 103K 
5.15  ©S.lGJtf 
41K  © 41^ 
785i©  79 
*86^  © 86% 


Jtf<iy25. 
109%  ©109% 
109  © 109% 

103  © 109 

6 18%  ©5.12% 
41%  © 41% 
78%  © 79 
87  © 87% 


June  25. 
109%  © 109% 
109%  © 109% 
108%  © 109% 
5.18%©5.!2% 
41%  © 42 
78%  © 79 
86%  © 87 


ambnrgh,  per  marc  banco,  ^50^^3^00.4  w .nnnihO  has  been  over  twenty 

The  specie  export  from  New-York  for  the  year  1860,  ® ^ somewhat  less  than  that  of 

„mions  of  dollars,  only  twethirds  of  that  of  the  , 

the  disastrous  year  1867,  but  In  excess  of  other  years  since  1 661,  viz . 

Export  op  Spboib  pbom  Tna  Port  or  Nsw-Towt. 


To  25(A  Ji.ne.  „ „„ 

1857  22,078.000 

1^8 12,146,000 

7859 88,051,000 

iseo’,'."'.'. 20,000,000 


To  25iA  June, 

jg52  $11,524,000 

8,057,000 

14,795,000 

ISSS’**”!!!;! 15,696,000 

12,762,000 

There  has  been  a steady  demand  for  State  and  government  ®“'  yielding 

The  greater  abnndanee  of  money  leads  capitalists  to  make  *"J®  . . Kentucky,  2 ; 

six  per  cent  interest  -ffe  quote  an  advance  In  IT.  8.  flve  per  cento,  ^ Penn- 

Vlr^nla.1;  Georgia,!  ; Missouri, X ; ^ ' ^®"”®’^;lf  I.  sixes  during  the 

sylvania  Uvea,  l)t ; Indiana  fives,  2X-  The  extreme  <^h  p ,,  975^  @ 99X 1 Missouri, 

month  to  this  date  were  91«  ® 93 ; Virginia.  MX  @ 94X 1 • lllln^s  sixes,  1(8 

84%  © For  Maryland  sixes  the  quotations  this  week  are  1 ,*  j.g. 

104.  We  annex  the  current  values  of  leading  State  loans  in  this  mar  e ^ ^ ^ 


MayMh,  llt^w 


U.  S.  6 per  cents,  1867-8, 103% 

U.  S.  5 per  cents,  1874,.  — ...  108 

Ohio  6 per  cents,  1886, 108% 

Kentucky  6 per  cents, 104 

Indiana  6 per  cents, 90 

Pennsylvania  5 per  cents, 95% 

Virginia  6 per  cents, 92% 

Georgia  6 per  cents, 103 

California  7 per  cents,  1S77,. . . 90% 

North  Carolina  6 per  cents,. . . 96 

Missouri  6 per  cents, 83% 

Louisiana  6 per  cents, 95 

Tennessee  6 per  cents, 91 3» 


108% 

104 

108% 

104 

90 

95 
02% 

102 

90% 

96 
88% 

97 
91 


IStAw 

108% 

103% 

108% 

104 

90 
95 
9V% 

108 

91 

96% 

84% 

97 

91% 


25tA. 

108% 

108% 

108 

104% 

90 

95 

93 

108 

91% 

97% 

84% 

97 

91% 


JuneXet,  Sth. 

no 

108% 


no 

104% 


no 

105 

91 

9B% 

98% 

108 

91% 

98 

84% 

95 

91% 


no 

106 

91 

96 

98% 

103 

91% 

99 

84% 

99 

92% 


154A. 

no 

104% 

no 

106 

91% 

97 
98% 

103 

98% 

100 

64% 

98 
93 


22<f. 

108 

104% 

108 

106% 

92% 

96% 

94 

104 

93 

98 

84% 

93 

92% 


ennessee  D per  corns, — ♦ her 

The  Virginia  board  of  public  works  will  receive,  at  any  time  previous  to  the  ®“ 

I860,  proposals  for  a six  per  cent  loan  to  the  amount  of  6,000,000  (six  million)  P J 

suoh  monthly  Instalments  as  may  be  required,  not  exceeding  200,000  (two  hundred  ^ 

per  month.  Said  loan  to  be  redeemable  tn  thlrty-four  years.  Interest  payable 
first  day  of  .lanuary  and  first  day  of  July  of  each  year,  at  the  treasury  of  the  State  m i 
Proposals  are  also  tnvUed  for  the  same  loan  at  4X  or  5 per  cent  Federal , sterling  or  o ^ 
priate  bonds  will  be  Issued  for  the  loan,  as  paid  in,  at  the  option  of  the  lender.  By  the  , 

of  the  Slate  and  laws  In  pursuance  thereof,  a sinking  Ibnd  is  established  for  the  P“"®*"  P 
of  iho  interest  semi-annually,  and  the  redempUon  of  Ihe  principal  in  thirty-four  years  from 
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1«i<l.thb  jear:  **'  *»  PW  eight  weokfc  Those  markJ^  " '*'^ 

'*®  “«ed  wiUi  a .lar  pay  no  divi- 

H.Y  ^ Mavith.  11/A  -./..a 


waoni-j-  ’ ®*"'“ofe  and  Ohi«  i.-  . ~ ■ ® Chicago  and  Bock  l.i.„-» .... 

»-rCminup,R,i^  -^"y 

I 

Mlciigio  Cenirai  n r !T  ■ 

^"''"“*“<1  Toledo  e!^‘" 


”“■ 

^^•T.andEri«P  1,  ^ 

^ 



«Iiare8,. 

B,  sban 
^B,  sllA] 

»7 

^•BaShai 

<Cis:«">5::: 


72 

28>i 

t6Ji 

6l)( 


80.V 
81  Jf 
18V 

«V 

41V 

4»« 

13 

14SV 

78 


81V 

70V 

66V 


ISIA. 

81V 

81V 

18V 

42V 

46V 

43V 

12 

185 

74 

«1V 
80V 
70 
64V 


85/A. 

82V 

82V 

18V 

42V 

49V 

63 

12 

184V 

74V 

64V 

80V 

70V 

65V 


Juntltt 

81V 

80V 

12V 

«V 

43 

62V 

nv 

1S8V 

T7V 

63 
29V 
75V 

64 


8/A. 

82V 

19V 

12V 

41V 

4.3V 

62V 

12,V 

184V 

76 

68V 

29V 

76V 

64V 


I5/A. 
81 V 
17 

IIV 

40V 

61V 

49 

18V 

182V 

77V 

61V 

29V 

72.V 

62V 


22(/. 

82V 

19V 

12V 

41V 

4SV 

4SV 

18V 

1S8V 


6SV 

O'^elaadaTr"’'^'*^  «6V  72  V !lu 

(P^XlBg  82V  63 

® “iX”  S'i’iJ" s.r«~„  s o»- 

.f £Sr'-.--X- 

^•Convertible-  isrV 8® 

60 

104V 

*•*•70*0...  SS 


47 

90 

91V 

84V 

99V 

lo’ev 


IStt. 

99V 

49 

41 

104V 
90V 
92V 
21V 
84V 
14V 
101 
12 
90 


^ ''^uirai7>,  - - -V,;, 

•(wj'?®*“l'al6^  

P^^,"“”’P*"l'6*rea' 

J^MlIvnniaco.,,.  21 



'••*  “ a «■  ii  - 


25^A. 

•^«ns  la#. 

99V 

95V 

48 

45 

49 

45 

105V 

106V 

90V 

91 

92V 

93 

21 

20V 

85 

85V 

13 

18V 

loiv 

lOOV 

11 

18 

90 

89 

m. 

95 

46 

46 

107 

91 

98V 

20V 

85V 

18V 

97 
18 

98 


150. 
95 
43 
46 
107 
91V 
94V 
20V 
86 
13 
96V 
18 
90 


22</. 

96 
49 
47 

106 

91 

94V 

20V 

86 

18 

97 
IS 
90V 


185S-9”*’ 

^^7,7' 

^^,7: 


^1^06,000 

7,000 

2.968,000 

^’^67,000 

^414,000 

^589,000 


— VI up  lurBame  period 
active  business  in  grain  for  the 
favorable.  Of  cotton,  the  receipts 


/Vance. 

567,000 


'569,000 

874.000 

472.000 


■■  SS  ;■:  S! 


-^or.  Ports. 

464.000 

523.000 

885.000 

378.000 

452.000 

,000 


Total. 

8.927.000 

2.756.000 

2.256.000 

2.067.000 

2.741.000 

2.009.000 


Slock. 

263.000 

292.000 

864.000 

240.000 

218.000 
174,000 


»vvv  ..  2,i/ujf,uvu  ..  174,000 

ample  basis  for  foreign  exchange 
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Export  or 


Breadstcffs  to  Great  Brit  air  A2h> 


feoh  UT  SurrEJIBKE,  1869, 


To  date. 
From  18««- 

J""® 



Philadelphia, 

Baltimore, 

Boston, 

Other  ports, 


Flour. 

bbl. 

290,118 

37 

22,682 

85 

8,475 

50 

821,892 


W/ieat, 

bufh. 

1,247,757 

73,877 


8.922 


Total  from  Sept  1, 1359, c«s  rix 

To  the  same  period  


1,885,036 

415,800 

6,053,324 

7,107,802 

Wheat,  bush. 
6,780 


Com. 

bush. 

1,253,892 

72.936 

191,768 

81,9&6 

1,050 

1,601,131 

832.714 

8,163.588 

4.564,456 

Corn.,  hush. 
17,256 
2,012 


1-«2‘-899 



Flour.,  bile. 

To  TU*  CoNTISBNT.  2g2 

Prom  New-Tork  to  June  6,  I860, 

The  loUowiue  is  u summW  oflhe  banking  mo^i^menl  Total  Specie. 

$92,826,000  $4,202,200  » 2S,899,8W  $32,602,000 

91.965.000 

88.400.000 

87.737.000 

88.872.000 

82.578.000 

78.182.000 

72.521.000 

78.155.000 

70.612.000 
73  673  000 

76.258.000 

74.808.000 

77.577.000 

80.876.000 

83.536.000 


1859. 

8,.. 

Loans, 

$ 128,588,000 

Circulation. 
$ 7,930,000 

Feb. 

5,.. 

180,442,0('0 

7,950,000 

March 

5,.. 

125,221,600 

8,071,000 

April 

May 

2,., 

128,702,000 

8,821,000 

7,.. 

129,519,000 

8,804,000 

Juno 

4,. 

125,006,000 

8,427.000 

July 

2v 

122,401,000 

8,865,700 

August 

6,. 

. 118,985,000 

8,623,000 

Sent. 

3„ 

. 118,154,000 

8,373,000 

October  1,. 

. 118,208,000 

8,837,000 

Nov. 

Dec, 

Jan. 

Feb. 

March 

April 

May 

May 

June 

June 

June 

June 


5.. .., 

8.. ... 
7, ’60, 

4.. ... 

8.. ... 


120.118.000  8,627,000 

122,187,0*0  8,398,000 

124.597.000  8,539,000 

124.091.000  8,174,000 

125.012.000  S,lto,0t0 

180.606.000  8,929,000 

127.479.000  9,391,000  81.959,000 

125,110,700  8,826  473  80,128.000 

124.792.000  8,774,000  81,880,000 

1251431.000  8 999,000  60  6o9,000 

le] 125  899,000  8,828,000  81,588,000 

23,....  125,SS6,(iOO  8,779.000  60.620,000 

For  Ihc  corresponding  third  week  In  June  of  1859,  the  changes  are  as  follow : 
Xo^nif.  Specie.  Circulation 

-jy-Q  ’ 1121,744,000  ....  $21,759,800  ....  $8,216,000 

— 125,886.000  ....  23,350,900  ....  8,779,000 

We  annex  details  of  iho  bank  reporU  of  four  leading  cities  on  the  16lh  Inst : 


5,.... 
‘26,.... 
2 


8,108.000 

7.145.900 
7,186,000 

6.481.900 
4,827,100 

4.900.700 
5,841,000 
4,877,200 
5,280,400 

4.608.700 
5,840,100 
7,785.900 
9,010.500 
8,784,200 
7,562,800 

7.049.100 

6.982.600 

6.622.100 

6.620.600 
6,426.700 
6,826,800 


25.991000 
26,799,900 
25,732.000 
20,086,600 
28  728,300 

22.491.600 

20.083.800 
21,478,200 
19,2:)9,100 

20.223.800 

20.046.600 
n,**  6:1,700 
19,924,300 
28,086, SOO 
22, .599, 200 
23,81 5.7t'0 
28,431.700 
24,535,400 

28.785.500 

24.110.500 
28,850.900 


Cities.  Loans. 

$125,399,000 

Philadelphia, 26,882,000 

Boston,....  

N 84,932,000 


Specie. 

$24,110,000 

4.222.000 

6.322.000 
10,086,000 


Circulation. 
$ 8,823,000 

2.725.000 

7.165.000 
11,387,000 


84,095,000 
83,915,600 
82,913  000 
82,5''6,500 
2S,055,'00 

27.392.800 

25.424.800 
26,355.4t'0 
24,4S9.500 
24,8)7,000 
25,8^6.700 
25,600.600 

28.931.800 
81,821,000 
30,162,000 

80.861.800 
80,414800 
81,157,500 
80,406.100 
80,-5:37.200 
29,677,700 

Deposits. 

% 77,198,000 
80,620,000 

Deposits. 
$81,538  000 
10,C12,0C0 
20,677.000 
19,434,100 
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m THE  HHITED  STATES. 

Tbb  Stand  ^ <^pRRB»ct. 

ti.  above  all « for  m 
purity ®h«U  booafine ^v'‘‘  ***  »»<*  silver  coim 

ff  4,  aS  ®f  weight  k SS®f  b 

‘wl/Tilh  c"^.^'“‘'»li*  during  tho  paU  I 
f“*dieicof  wcreaae  the  fioJ*"’j /*“*  India,  are  two  cam 

^ a*  JS"n’  “«'•  ™iraii2  r"'* “.“  *»  "■■*•  i«. 

6 "'  «'  ae  E«"m  “ifWrti"’"  *«  gold  than  it  h 

™ “S  them  gooda  for  nothing  t 
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at  our  Mint  were  eagerly  purchased  at  ® pLsed 

denuded  of  its  silver  coin^e;  to  obviate  smaller 

a law  reducing  the  f ^uf  rd  °f  weig^^ 

coins  to  192  crraius  for  the  half  dollar.  v ^ ^ O'Kn  Rtundard 

the  country  has  since  been  well  supplied  with  , j^arket 

weight  of  the  dollar  is  still  retained,  but  it  is  worth  m 

about  six  per  cent  premium,  a circumsteucc  that  P bvcSats, 

circulation.  The  old  system  of  estimating  the  fineness  of  gold  y 

twenty-four  carats  being  pure  gold,  has  been  abandone  , g^gnegs 

„d  of  porily  is  00.  pl~ed  «t  1,000 

(900)  is  equal  to  21.60  carats  of  the  old  method. 

Lnce  of  pure  gold  is  S20.672,  and  of  an  ounce  of  pure  f 

The  fineness  of  the  coins  is  as  near  purity  m Con- 
fer their  wear  and  endurance.  The  coinage  is  regulated  by  ^ 

gress,  and  is  conducted  at  the  Mint  in  Philadelphia,  or  a 
If  that  establishment  at  San  Francisco,  Cal..  New-Orleans 
Dahlonghela,  Ga.  The  New-York  Assay  Office  is  a branch  of  the  Mm^ 
but  its  operations  are  confined  to  the  melting  and  refini  ^ > 

deposited  for  that  purjpose,  and  stamping  the  «ce 

value  in  coin.  The  operations  are  on  an  extensive  scale,  and  the  oft« 
will  pay  in  coin  the  value  of  bullion  deposited  after  it  has  been 
tained  by  assay.  The  large  receipts  of  gold  ^rom  Californm  are  ^ 
merely  assayed  and  put  up  in  bars,  with  the  Assay  Office  sta  P , J 
in  which  shape  they  are  exported,  it  being  unnecessary,  when  the  g 
is  going  out  of  the  country,  to  undergo  the  expense  of  coin^e. 

When  we  reflect  that  it  is  in  the  coins  thus  issued  by  the  Mint  that  ail 
the  contracts  entered  into  in  such  a large  and  active  commercial  c 
munity  as  our  own  are  alone  legally  payable,  it  will  at  once  .P 

parent  that  they  form  the  foundation  of  value,  and  are  alone  to  be  ae  g 
nated  by  the  name  of  money.  The  share  that  operations  connecte 
the  business  of  banking  have  in  forwarding  the  cornmercial  interests 
the  country,  and  in  providing  the  avenues  by  which  the  various  a 
intricate  machineries  of  trade  smoothly  run,  may  be  estimated,  when 
reflect  that  those  operations  facilitate  the  exchange  of  proper^  ot 
description,  without  the  intervention  of  gold  and  silver.  So  long 
transactions  are  limited  in  amount  and  confined  in  locality,  the  paymen 
for  purchases  in  coin  is  a simple  measure ; but  when  those  transactions 
become  enormous  in  amount,  and  stretch  over  the  length  and  breadth  o 
the  world,  such  a mode  of  payment  becomes  impossible.  It  is  here  tha 
the  science  of  banking,  with  its  attending  aids  of  currency  and  exchange, 
comes  to  the  relief  of  commerce,  and  by  the  aid  of  its  machinery  renders 
easy  and  simple  projects  that  otherwise  would  bo  almost  too  ® 

contemplate.  Banking  gathers  together  the  small  sums  retained  by  in- 
dividuals apart  from  their  capital  engaged  in  business,  or  awaiting  a nro  - 
able  investment,  and  through  its  operations  enables  those  insi^nincan 
sums,  when  united  in  aggregate,  to  perform  the  functions  of  capital,  an 
be  of  material  benefit  to  industry  and  reward  to  labor. 
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and  silver  coins  alone  are 

« applicable  as  welufrmm-  presents  itself.  The 

Jals,  to  checks  on  bankers  to  biiU  ^^7  “otes  of  firms  and  indivi- 

all  those  are  snbsSes  for  and  to  bank  1,016^1,0. 

'^0 terms,  “ni0T)Av”o«ri  u ..  money,  and  are  based 


aadtraS  of  commerce  most  powerful  engine 

and  deveinn  civilization  mav  bo  ol 

^ienor  ffr*-  the  “eryle  anJ^ >ts  growth 

‘he  im  * “aturafwcomn^n-^""^®®  established 

All  cnrrln®^  ^ srows  with  its  prowtb  exponent  of 

Upon  til  *^k’  actual  monev^i«  K languishes  in  its  decline. 
A the  pubHc  S -r " "®<Ii«-that  is  to 

<ionbtedIv  form  exchange  and  (^jT^  *t  as  pro- 

t^sSew  the  currency  ver^^  negotiable  paper  un- 

®oney  A2/?Pbes  more  partlcSlv  "‘‘'^-received^  accep- 

bfgercitie/it  ***  ‘^is  way  in  the  everr  d circulating  as 

'‘  ‘hatioiW  ®r?i*‘beparticuW  “ost  of  the 

^ ‘*>6  notes  tf  i"  ?“®mnati,  for  instance ^^bo^  received  as  money 

h?"hs  of Veni^^i!  b““hs  in  Ohio  some  ^ftl^  currency  is  applied 
^'ncinnati  banl*^^^’  ‘bene  issues' beinrr  roo  ^ banks  in  Indiana  and  the 
‘“Hnatetho^KMi^  The  wm-d  °“t  by  the 

at  the  ni  f banks  ^vithin  the  ’st^Tl  «®“®times  used 
?t  houis  the  mon  * ®t^^hich  they  form  nart  redeemable  in 

halts  in  til  - * ".®7  ef  account  i«  dl^  Part  of  the  currency.  Thus  in 

‘®hon,  howevel^"'*'’  ‘b®  ®tate  calleTcuJlIi^*'^’  and  the  issues  of  the 
j.  Jhe  laws  ?®“"®  hank  notes.  ''  general  accep- 

- ‘»e 

^ ®««“  wbn  w»b  they  are  located  ^th^v«-®^®  r^bJect  to  the  laws  of 
'®taiD  usage  alid  the  States  senaif”i*  ^®*,J?''®®  ^hich  will 

«^e>7sher?  governing  this  cS  S ^ «^®’  however, 

It  ^ note  is  . promissory  notes  common 

t“  cilt mon?®  ^®“®‘  '■^Wete? sEoAh^t*^  b®**’®'’  demand. 

^ " CviV;®  “« C7aK7r,f“Ty'.»"'' 

“cr  ofitj  and  if  k bearer,  and  that  n ^ b®  impeded  in  any 
n^“®'he  isentitloj?®  bas  received  it  in  presumed  to  be  the 

fkfy  "r  from  the  k*®iP®^®®“t.  although  it^b  course  of  trade  for 

®tordealinA.|^“t:  itself.  ^ np,fn  b®^heen  stolen  from  another 
S >th  known  thievea  n ° ?'^®b.t  undoubtedly  be  answer- 
's r under  circumstances  which  would 
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e.Me  Mm  to  .otpect  ditWot  ptoclicot;  ‘■'J*' 

fid  dowo,  that  tho  too  M‘  low."  f»'  V™.o 

br  tbo  law,  oven  agaiml  lh«  real  owoat  f™™  ”10”  " ”“J  Xed  to 

,4l.n.  It  is  ossootlal  that  it  *onld  be  ».  It  iaooe 

know  the  history  ot  ever,  bank  no”  ”1”1  “* be  nsed  at 

17Z  tat? 

tey  lete“ir^tsp?cir^n^^^  ^Tribat  hl,TXTfide 

generally  concealed  as  far  as  possible.  Knowing  ’ whose 

holder,  is  protected  by  the  law,  it  is  the  <i“ty  fr^erout  the  Tong 
hands  such  notes  come,  to  do  all  that  is  possible  to  ferret  out  the  g 

^°Banks  in  this  country,  unfortunately  for  us,  sometimes  fml,  M^^  s^h 
cases  it  becomes  interesting  to  inquire  c?«cerning  the  7 

made  in  the  notes  of  a bank  which  fails  immediately  after,  or 
which  at  the  time  has  actually  failed  If  a person  pays  to  “Other_ 
money  the  bill  of  a bank  which  at  that  time  had  felled,  but 
fact  both  parties  are  ignorant,  it  has  been  held  that  the  paymen  , , 

,Mid  (Lm»rno»T  Ontnri.  Bank,  11 

Court  ot  Errors.)  It  is,  however,  nndonbtedly  P„ptl, 

receiving  a note  under  such  circumstances,  to  return  the  note  promptly 

andTtnand  the  money,  because  the  person  from  whom 

note  may  be  able  to  recover  from  the  person  from  ”J®\,/not 

and  delay  might  cause  him  to  lose  that  recourse.  This  seems  t 

only  sound  law  but  sound  sense.  A contrary  decision  has,  , • 

made  in  a court  in  Pennsylvania;  and  it  has  a^obeen  adj  J 

Alabama,  “that  a payment  in  genuine  bills,  in 

ranee  of  the  failure  of  the  bank,  discharges  the  debt,  though  the 

were  at  the  time  of  little  or  no  value.”  The  Supreme  Court  of  ^w 

York  in  the  case  of  Ligutbodt  versus  The  Ontano  Bank,  held  that  suen 

a payment  was  not  valid,  and  that  the  person  receiving  the 

broken  bank  could  recover  the  sum  for  which  it  was  given;  this  ju  g 

ment  was  affirmed  on  appeal  by  the  Court  of  Errors,  and  it  may  be  c 

sidered  the  settled  doctrine.  k i +i,Dni 

Forged  notes  are  no  payment  The  receiver  of  bank  notes  takes  me 
on  the  faith  of  the  person  paying,  and  there  is  an  implied 
their  genuineness;  this  rule  is,  however,  not  to  be  apph^ 
has  been,  great  delay  in  returning  the  forged  note.  Due 
must  be  observed  to  ascertain  whether  the  notes  are  genuine  and  i 
bank  solvent,  and  the  note  ought  always  to  be  returned  to  enable  i 
party  to  trace  the  person  from  whom  he  received  it.  (Hargrave  v. 
Dusenbury,  2 Hawks,  326.  Rumsbals  vs.  Hutton,  3 Barr,  o 
Anderson  vs.  Hawkins,  3 Hawks,  668.  Eagle  Bank  vs.  Smith,  6 Conn. 

71  ^ 

If  a person  divide  a bank  note  into  two  parts,  for  the  purpose  of  trans- 
mission by  mail,  and  one  part  is  destroyed  of  lost,  he  can  maintain  an 
action  against  the  bank  issuing  the  note  for  its  full  value,  on  proving  tna 
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the  half  note  lost  is  not 
^“"kofKentudT  HiS  1 "'sk. 

Orange  C Wend.  378.)  S Lt.f*  22o.  Hinsdale  m.  Bank  of 
‘heboobof  thebaDk/and  soLtimp  “l  numbered  and  registered  on 
and  a memorandum  of  the  numbe^^pf^^^j  such  notes  have  been  lost 

2 «“d  the  publL?a  to  the  bank 

wise  of  the  fact.  But  such  notL  ; T ^ advertisement  or  other- 

robh*  party  claiming  to  be  ih°  effect,  unless  if  can  be 

^v^reftb  a np  Of  the 

piJ®  raad  the  same.  sJeh  sufficient  notice 

jraventmg  the  negotiation  of  sS  note?’  **  ^^‘^‘^tual  in 

J r S- “"T  transactions  o7  businS  «“ght  always  to  be  given ; 
tier  regular  wav  oH^^^  ? man  who  has  bank  notes 

A pajme&“''®>®®“  «tolem  ^ ‘“^oire  whe- 

Km  f'u^'  wS  “ « s”-"! 

if  *k  tank  fails  • aa  to  a shorter  time.  The  notos 

‘'‘'I''  '"Im  £uf  L'*’J  So  refaicd 

Hn  <«  Jetermine  flK.i  *T  **''  1‘  »iH  *l 

S£  Js9'^KK:ir~rirt  ^ owV^retgK 

protest  i“°„e!  leader  most  of  ttT’  *1“  to  pro- 

'‘‘b  the  State  recourse  can  be  hfd 

'*°wn  in  tijg  *nd  the  manner  of  nro  securities  deposited 
'®®nicnoed  an^  "^dinarily  no  protest  ?,  '* 

if  how  ^ Judgment  obtained  with  “®°o®^ry,  and  suit  may  be 
‘'®rato  panr®'’*^®^efendaSbank^^^^  demand  of  pay- 

“ ‘be  chapter  dp j®  *“  of  defLlt  win  interest. 

, AllbongK  J®!°‘ed  to  the  practice  of  K^nV  of 

‘^^bnotefiM  ^’rowD,  tKorV!  ^ States. 

!f  ®^<Jenc4trd  ?!  ®"‘^<>obtedly  a fact  tW^"b^  generally  applied  to 
‘''^^‘raera?;!  /®^^  Perfoim  ThVf^^  “'■®  “‘^er  desc^ions 
ii  anot?^  “ote^St  V",?®‘‘,®“®  “®«ey  and  rL  on 

'®“«dered  ait  ®^“P^®.‘’’  ^nt,  although  exchange  will  be  consid- 
by  thf,"  “certain  degree  biSs  of  » l ® ®“  or  banker  arc 

f“"®ccted4hi®®PP^^^^  nre  in  part  gov- 

currenev  ^ circulation  th^'  intimately 

sa^'?‘^®ra  reS;  „„  ’ come  under  thi 

■^boofof“®^5®“y  ?“  ®^/^®*c  <^c«lcrs,  crediting  the 

®^e8mone7L^®^cr,  which  ®“ch  deposit  on  the 

.“^der  on  the  banb  his  check  on  '^^“cher;  when  the  dealer 

**‘1  sum  to  - „.j^cr,  to  pay  out  of  thp  hanker,  which  is  in  fact  his 
to  grace^*®,  P®raon.  A check  ?“®®®y  he  has  at  his  credit  a cer- 
I and  if  drawn  nav»Ki  ® Payable  on  demand,  and  is  not 
payable  on  a future  day  on  a bank,  it  is 
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not  a checkout  a till  of 

lating  to  such  instruments.  All  dra^  on  ox  banker,  ^ ^ 

are  lot  checks,  the  more  fact  of  an  xnstrum^ut  Je.ng  a^ddre^^^^^^ 
SuinIsstrSr'  andts  payable  on  f 

Tal  SVAl  K;  hitSllls  tbe  Payc^ 

check  ought  to  be  presented  without  unreasonable  delay,  and  x 
charge  an  endorser,  even  greater  diligence  is 

in  the  case  of  a bill  of  excTxange ; but,  between  the  drawex^  and  the 
such  extra  diligence  is  not  required,  unless  xt « shown  that  *e  di^e 
a sufferer  by  the  delay ; as,  for  instance,  xf  the  bank  should  ^1  xn  the  mean 

time.  If  the  drawer  have  no  funds  with  the  ^ • j ^ order 

been  restrained  by  law  from  paying,  presentment  xs  xiot  req“^  i^^  ^ 
to  charge  the  drawer,  because  the  Taw  does  not  require  the  observance  o 
merely  useless  forms.  Checks  arc  generally  dated  in  the  same 
where  the  banker  on  whom  they  are  drawn  foes  business,  and  wb 
drawn  payable  on  demand,  they  are  the  simplest  form  o c ec  • , 

is  no  reason,  however,  for  saying  that  an  instrument  drawn  within^ 

State  where  the  bank  is,  is  not  a check,  but  if  drawn  out  of  the  bta^  it 
is  a foreign  bill.  In  these  cases  it  is  not  clear  that  they  are  not  entiuea 
to  days  of  grace.  In  several  of  the  States,  however,  there  are  s^^nte® 
the  subject.  In  New-York,  all  drafts  and  checks  drawn  on 
ciations,  whether  payable  on  demand  or  on  a future  day,  are  dec  are 
and  payable  on  that  day,  or  on  presentation,  without  ^ace ; an  a s g 
drafts  on  banks  or  on  individuals  are  declared  not  subject  to  days  o p ' 
Due  diligence  is  required  in  presenting  a check  for  % i 

what  amount  of  care  constitutes  due  diligence  is  sometimes 
to  determine.  As  between  the  drawer  of  a check  and  the  noia  , 
the  latter  can  recover  unless  the  delay  has  worked  some  loss  or  i 
vantage  to  the  drawer,  but  an  endorser  can  insist  on  a prompt  ' 

tion  of  the  check,  and  if  there  has  been  unnecessary  delay,  he  wil 
discharged.  The  general  xule  is,  that  a check  ought  to  be  presented 
day  after  it  is  received ; but  there  are  many  cases  which  mitig^ 
severity  of  this  rule ; it  is  always  the  safest  plan,  however,  when 
an  endorser  to  whom  recourse  is  meant  to  be  made  in  case  of  deiau  , 
to  present  immediately.  • • u 'f 

A person  receiving  a check  in  payment  of  a preexisting  ^ 

the  check  is  not  good,  return  it  and  maintain  his  action  on  the  debt,  as 
payment  in  the  worthless  check  does  not  discharge  the  debt.  Receiving 
the  check  of  a third  party  under  such  circumstances  is  not  payment,  pu 
promptness  is  required  in  presenting  the  check  and  notifying  the  partie^ 
Where  a party  surrenders  to  the  acceptor  of  a bill  or  maker  of  a note  sue 
bill,  on  receipt  of  a check,  the  person  so  receiving  a check  is  bound  o 
ascertain  at  once  whether  it  is  good  or  not ; and  if  he  does  not  deraan 
payment  of  the  check  on  the  day  it  is  received,  he  loses  recourse  to  tne 
endorsers  of  the  bill  and  to  the  drawers,  because  he  is  guilty  of  laches  in 
delivering  it  up  without  due  payment,  and  in  not  protesting  it  on  the  day 
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presenting  the  check,  entitled  to 
and  the  fating  of  a check  m the  cancelled ; 

WII  ‘0  the  drawee,  and  of 

qoestion  has  never  been  fnllv  disonQ"^  atever  to  do  with  the  bill. 

» hut  it  has  been  decidecl  Sa^t  wbo^  of 

f'5’''^Paynlent,andonthe^aSeIl  H <>f  » bill  takes  a 

he « entitled  to  demand  back  th“  bKTl!"l®  refused, 

te  do  It  in,  just  gg  and  he  has  the  whole  of  that  day 

the  demand  ‘h  "ot 


endoiwre  of  the  bill,  and  he  h[im^fT‘  j-ecourse  to  the  drawer  and 
g ffbether  or  not  the  check  is  poo<1  • ***  diligence  in  ascertain- 

^renienceof  making  such  payments’ necessary  for  the 
the  holder  aceS  „ cho-l^'‘^ 

not  present  it  that  day  but  payment  of  a bill  and 

“presented  the  next  dav  ‘ deposits  it  with  his  banker  by  whom  it 

i?d  and  endome  JrndTt  1 M ^ 

inp,i^®^“  when  he  delivers^ronf  7 ^ ^ ®PP®*^  hat  just  that  he 

4dl7^  that  the  doenmentTo  rLerv.H  ®"““®"^  another 

hmil  «o  whet  4e  bari^^^  “ the  one  sur- 

'trlT 

®Seb2rh®\^”*  pV^on^Presenfatfot  sut 

bonoria  tu  ’'®®n®es  chargLbl?  l7il  ” ^ I>resentation  must  be 
““t  amis  ?'“i7  “ ®n  acLowledZent  acceptance 

®iaally  vrith  « ° ^ank,  and  is  bi^inn-  drawer  has  funds  to 

*®d  afterwa  j*^®®nt  dischaiges  all  enH  ^ bank.  Certification 

Checktat'*^®  ^l*®  bolder  S ollt  l “aker  of  a check 

formal  and  issued  dated  ^ab7/^  i!*^  for  payment! 

‘he  time  tW?  T be  issued  • a bStr  -ir^  instruments  are  in- 
’“®®«'nes  Instrumente  nuto  J'^  not  notice  them  until 

checks  a future  ^ checks  are  also 

P'®**:  Pinut^”*  of  exchange,  P^Pf^7  speaking,  they 

, payable  on  a ”'****'  b®  addressed  to  a t^a  v ™nst  have  these  essential 
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SPECIE  RESERVES  IN  BANK. 

Remarks  on  the  Reply  of  Mr.  J.  Amort  L^ll,  of  Boston,  to  the 
Pamphlet  of  Mr.  Samuel  Hooper. 

0^960,  and  Bemarhs^pp-  888-846.— Ed.  B.  M. 

Having  read  -witli  much  interest  a pamphlet 
John  Amort  Lowell,  Esq.,  entitled  a ‘‘Review  of  Mr.  Hoopers  Pm 
phlet  on  Specie  Reserves,”  I take  an  early  opportunity  to 
fally  some  of  my  suggestions  wHclx  do  not  coincide  with 
mAowell,  and  that  my  pamphlet  may  be  allowed  to  speak  for 

itself  and  be  ludged  by  its  own  statements;  because  I am  unwuung 
acknowledge  Is  mine  dl  the  statements  which  Mr.  Lowell  represents  it 

^ In  his  review,  Mr.  Lowell  states  two  points  to  be  considered, 
says  are  contained  in  my  pamphlet.  The  first  of  these  points  is  ' 

lect  of  nearly  all  his  criticism,  commencing  on  the  6th  page  oi 
view  and  closing  on  the  18th  page,  with  this  remark : “ I have  endeavorea 
to  mee^  and  I trust  succeeded  in  meeting,  Mr.  Hoopers  argument  on 
this  point  with  entire  candor.” 

The  first  point  is,  as  Mr.  Lowell  states  it,  “ The  greater  the 
of  specie  in  the  bankSy  the  greater  will  he  the  loans  that  they  can  m^n  at  , 
and  the  greater^  consequentlyy  the  profits  of  the  shareholders, 
this  point  is  stated  by  me  in  the  pamphlet,  “without  limit  or  q^a  i 
tion and  he  adds,  “ Thus  stated,  it  is  manifestly  false ; for  supposing 
bank  to  keep  specie  equal  in  amount  to  its  capital  and  liabilities,  it 
not  loan  one  dollar,  and  would  pay  its  rent,  salaries  and  expenses,  enpn 

^ I can  only  say,  in  reply,  that  my  pamphlet,  which  Mr.  Lowell  purports 
to  review,  does  not  contain  this  statement  which  is  thus  presented  as  t e 
first  point  to  be  considered;  it  cannot  be  found  there,  either  in  those 
words,  or  in  any  other  words  without  limit  or  qualification.  Consequent  y 
the  arguments  which  Mr.  Lowell  uses  against  it,  as  well  as  his  assertion 
that  it  is  “manifestly  false,”  do  not  apply  to  my  pamjihlet. 

The  words  in  which  Mr.  Lowell  states  the  first  point  are  necessai^  o 
open  the  way  for  him  to  make  the  supposition,  that  if  a bank  “ keep  a 
its  capital  and  all  its  liabilities  in  specie,  it  could  not  have  any  lo^« 
This  absurd  supposition  could  not  be  made  without  substituting  for  the 


word  “ have,”  which  I had  used  in  reference  to  the  specie  in  bank^  the 
word  “ keep ;”  for  if  Mr.  Lowell  had  said,  “ supposing  a bank  to  ‘ have 
specie  cqum  in  amount  to  its  capital  and  liabilities,  it  could  not  loan  one 
dollar,”  the  assertion  would  be  “manifestly  false  ;”  for  it  is  the  condition 
which  the  law  of  Massachusetts  requires  every  bank  to  be  in  when  i 
goes  into  operation,  and  before  it  is  authorized  to  make  loans. 
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of ?Srth? ban^  SSlisSf  t"  increase 

the  liabilities  of  the  banks.  I nrnn  Jk  *“  proportion  to 

hank  to  hare  one-third  of  the  amonnTftf  |^.®  require  a 

exwediog  two-thirds  to  be  loaned  UnrlAr^ft.  ^*^‘  *^*!*  *°  ®P®cie,  and  not 
to  loan  would  incre^fn  ?per«ition  of  such  a law,  the 

B7  no  possible  construction  of  laiLif  increase  of  specie, 

was  to  appear  to  ad^„  z..  1““®“,*^®,  I used  be  forced 

a bai^  in  specie.  advocate  keeping  all  the  capital  and  aU  the  liabilities  of 

»;*  i;>‘~«>l»gy  in  tkn  premise. 

^ me  that,  with  entire  cMdor  conclusions ; therefore,  it  seems 

be  considered  and  reviewed  presented  as  mine,  to 

entire  candor,  I think  mj  own  words.  And  ^ith 

“fe  aaes  it  in  his  review,  w^  hto  own  ‘he  word  « keep,” 

I do  not  attribute  this  cb»^«.«  e “®*  “‘"C-  ^ 

wnfang  any  statement  or  tSfnll  “««pre- 

I think  it  waS  sKrt  ia  my  pamphlet;  on  the 

; ^hthemview  1 “o4an5”  manner  * in 

“'^•howEusayg.  and  as  it  time  to  consult  authorities  ” as 

mactwords,ortounder^nd  me,  without  time  to  notice  my 

C™""?  ■n4Xd“d!  ™"  ' “'’’“'“‘i  “<•  "J  slT 

i"  kin  review, 

few  i hastily  there  in  7rf  ^^®  ^®^i®f  ‘hat 

te  oL  n *““^P®®Phletat4ianSlu^^^  ®Ppeared  to  him  but 
and  T this  kind  whirbT«!  ^ opinions.  I will  refer 

tmtb  wvl***^  P^®®aere,  because  it  *1^1^'*  P"S®  of  the  review; 

And  ’fiv.^*'^!i.®“*^'*®®®  nearly  all  mv  tf.  statement  of  an  important 
other  nn™  ^ '“‘c  ‘hat  Mr.  Lowbi  currency  and  banking, 

of  til  In  reference  to  rnTr  * must  agree  with  me  on  many 
aret?r  v‘®"  ‘he  banks  P“hlished  reporte 

‘‘?C^^‘Shestwhentheamo^^^^^^^  show  that  their  loans 

ivT/  Mr.LowBLt  savs: 

pniphllu  »;•”  ‘I  f 

vie\r  Q I into  thiq  Qinrwi  g.  substance  of  my 

“tte  »•  Lowell’s  re- 

On  tlin  \\  mann£/»fn  favor  of  the  country,  there  is 

ever  fte  and  trade^  flourish. 

^<>ncliisivni^?u  may  orioinaff  ®gmnst  the  country,  how- 

“Wars  thp  ^ *'^®  ®“*^cncy  is  rSuiuln  of  its  existence  shows 

is  contracting  tho  on  ***  diminished ; then 

tion  S?r^  ‘®  a great  exS^hoL  wheneyer,  asin  1857, 

properif^  lor  a time  to  all  “.®®®®®a'7.i‘ may  be,  its  opera- 
An*^t  ^ all  classes  of  tlio  « '^'^®‘7al  pnrsuits,  to  the  security  of 

astute  writorbtWTi/p^®^®®^ 

referent  ^ho  ig  evidently  f«m!i-  ^ho  signed  his  communication 

country  or®  “‘^®  exchanges-”  “If  hanking,  says,  in 

he  aoiiL  community  Ap  *“  ^ay  a balance  gets  against  a 

^ ®ed  until,  by  the  or»prir*^^*  ®c“Ie  it,  or  the  community  must 
P tion  of  natural  laws,  the  equilibrium  is  re- 
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stored.”  This  presents  the  theory  clearly  and  distinctly.  J 

cate  is,  that  banks  should  be  obliged  by  law  to  have  an 

sufficient  to  provide  for  such  balances,  when  they  occur,  J^'^hout  reso^ 

ins  as  they  Lve  done  heretofore,  to  that  other  remedy  of  squeezing  the 

commuSJ.  But  this  correspondent  of  the  (7otmer  prefers  the  squeezing 

process ; he  likes  it  “^r  se and  objects  to 

L thinks  the  squeezing  process  is  more  profitable  to  the 

we  differ.]  He  may  be  one  of  those  who  superintend  and  direct  the 

turning  of  the  screws,  to  whom  the  sensation  imparted  are  probably  not 

so  painful  as  they  are  to  those  who  undergo  the  torture. 

Having  said  thus  much  in  justice  to  myself,  before  «femng 
anv  points  in  regard  to  which  I differ  from  Mr.  Lowell  I 
a few  remarks  and  statements  in  his  review  which  seem  to 
to  convey  erroneous  impressions.  Some  of  them  apply  to  the  forms  ot 
banking  only,  rather  than  to  its  philosophy  or  science;  m some  Mr. 
Lowell  judges  from  the  narrow  view  of  a personal  experience  and  not 
from  general  facts ; and  I can  only  account  for  others  by  supposing^hem 
to  be  merely  off-hand  opinions ; for  any  deliberate  and  well-considered 
afft+ATTinnt  from  Mr.  Lowell  would  commatid  my  respect,  even  it  it  ai 


not  control  my  judgment.  . 

In  reference  to  a statement  on  the  lih  page  of  the  review,  1 would  asK 
if  Mr.  Lowell  can  think  it  absolute  proof  of  entire  confidence  in  all  our 
banks,  that  the  money  of  merchants  and  capitalists  is  not  “ in  cellars  or 
in  safes  in  the  shape  of  gold  and  silver  coins.”  Eventual  security  is  not 
in  question.  Is  there  general  confidence,  throughout  the  community, 
that  no  bank  can  fail  outright ; and  after  two  general  suspensions  of  the 
banks  within  little  more  than  twenty  years,  is  there  no  apprehension  ot 
another  suspension  of  specie  payments  ? The  want  of  general  confidence 
in  the  banks,  to  which  I referred  in  my  pamphlet,  is  indicated  in  various 
ways ; sometimes,  and  not  unfrequently,  by  special  deposits  of  specie ; 
and  in  the  great  commercial  metropolis  of  the  country,  the  desire  tor  the 
establishment  of  a bullion  bank  is  an  exponent  of  nothing  but  the  want  m 
confidence  in  the  ordinary  banking  institutions  of  the  country,  on  the  part 
of  many  eminent  and  prudent  merchants  and  capitalists. 

Mr.  Lowell  complains,  on  the  8th  page,  that  I make  the  amount  ot 
specie  in  the  banks  in  1858  the  standard  of  comparison, the  Procrus- 
tean bed  on  which,  all  other  years  are  to  be  stretched.”  I did  so  because 
it  was  natural  to  take  the  last  completed  year  as  the  standard  in  compar- 
ing other  and  different  years,  and  particularly  so,  when  the  amount  of  specie 
was  larger  in  that  year  than  in  any  other.  I cannot  perceive  any  objection 
to  this.  I think,  however,  if  Mr.  Lowell  will  read  again  that  passage  \n 
his  review  he  will  find  that  he  has  been  led  into  an  error ; for  it  seems  to 
me  the  force  of  his  objection  would  apply  t(»  an  omission  to  observe  and 
compare  other  years  with  it,  and  net  to  the  lise  of  that  year  as  a standard 
for  comparison.  And  I beg  that  Mr.  Lowell  will  also  notice  that  I did 
not  undertake  to  prove  my  position  by  such  comparison  with  the  Boston 
Banks  alone,  but. also  by  contrasting  their  condition  with  that  of  tbe 
Banks  in  New-Orleans,  and  the  Bank  of  France,  and  the  Bank  of  Eng- 
land, where  the  principles  I contend  for  are  maintained  and  acted  upon. 
I may  also  state  now  tnat  a recent  schedular  statement  of  the  per  centage 
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specie  maintained  their  loans  in’ having  the  largest  amount  of 

Mr.  Lowell  say.  on  nZ  F^Portion  to  their  capital. 

‘cnance  of  large  aro’onnte  ofloai,??  attribute  the  main- 

f I'^ould  be  toWbuteLe  veal  «« 

£rS  f 

J“onnt  of  their  spe’cie  carried  thJ*  *r  t ^he  lame 

f “■«  of  1857 ; orit  the  ,»l  “ Louisiana  safely  through  the 

S ^ of  fleir  ,p.i  e„abS,  iil 

£lfe  «<i  ”4  " Tu^ 

stated  the  other  parts  of  thn  * scarcely  any  panic 

'"leo  in  rov  namnki.b  at  . ..  pans  ot  the  countrv  RnfFoi.n.^1  .-l  h . t 


£lfe  «<i  ”4  " Tu^ 

stated  the  other  parts  of  thn  * scarcely  any  panic 


somethin.  • ®ther  reason  for  it  Mr  T ^ V®®"®  ^P^cie ; 

'itWrpb^'’  J’“  “®'‘*“theeichaB»es'"  End'S  7 *!"*  *‘“'1  or 

page,  that  the 

*^®irare  that  ^ incorporated  dmnf^  do  not  proMrly  represent 
ct  circnlati!  .*»  “ i“corp6rated  comnf.^”  in  London,  he  must  surely 

®“y  other  con!  *^®t  their  relations  to^tV”  are  not  “ banks 

^“•lilities  ®*’  individuals  that  currency  are  the  same  as 

®aj  bein/.i„j.*f".®t  companies.”  « »._ ®“4  i®“d  money.  The 

U a..  1 


nf  or  inclividuaJft  thof  «r«  me  same  as 

®®.v  beinoliij  companies  ” « Rovin  k°*T^!T  ®®^  money.  The 

ported  coiim  Mici^fore,  with  as  mnolP  ^®“!“  ®ad  “ private  bankers” 
^■ations  tn  -f  “‘®®  h-ond^  ” Propnety  as  those  of  the  “ incor- 

ior  circnlflH  entirely  different  fu  currency ; but  their 

®“«i  Which  ,i  Jarge  snms  n!l  kP  ^ii®  English  and 

S®"‘i  in  SDR  constitute  an’‘Mmm  j-P^.^PPf®  ^i™®  o"  interest, 

Entire  candn  are  rather  t«»m  ®^**i'®  hability,”  payable  on  de- 

in  reliTP*^  *'®*l“ii'e,  therefore  ^h*Tr  ®^^iiaons  to  their  capital. 
innacdktP^I..^®  the  banks  in  *k,-  *^®’*^®^i®i’ooinparison  with  mystate- 
Mr.  S.^*'’^i«cs.”  country,  he  s£ould  state  only  their 

in  ^®w-Orleans\han^eLhP**  dividends  do  not  remnnerate  capi- 
*“  eight  per  cent,  in  Boston.  Probably  not 
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80  well.”  This  seems  to  me  a strange  statement. 

Lowell  only  intends  to  express  his  preference  in  favor  of  P®J 
investments  near  home  in  Boston  banks,  over  twelve  per  cent,  invest 
ments  in  banks  so  far  off  as  New-Orleans.  _ 

Mr.  Lowell  evidently  misunderstood  the  statement  in  my  P^™P  ^ 
that  “the  deposits  as  well  as  the  circulation  of  banks  are 
by  the  banks  themselves,”  and  “ usually  increase  dimmish  ^ the  l^ns 
of  the  banks  increase  or  diminish.”  To  disprove  this  he  quotes  pwsages 
from  Mr.  Fullarton,  Mr.  Tooke  and  Professor  Bowen,  which  do  n^^^^ 
appear  to  me  to  have  any  reference  to  the  subject  On  his  part,  he  says, 
on  the  18th  page; 

As  to  circulation:  Every  man  is  conscious  to  himself  of 

about  him  than  is  required  by  his  d«ly  wants,  or,  if  he  is  » the^anks  can 

necessities  of  his  trade ; and  it  is  difficult  to  see  how  any  ac  i oblieed 

induce  any  man  to  increase,  materially,  the  sum  which  he  chooses,  or  is  oblig  a, 

thus  to  keep  in  his  possession. 


In  regard  to  tlie  deposits  of  the  banks,  he  says : 

Every  individual,  every  firm  or  corporation,  keeps 
ptopm  iioned  to  the  daily  requisitions  of  his  or  their  business,  which  is  not  nllowea 
greatly  to  increase.  Discounte  are  obtained  to  meet  accroing  liabilities,  and  to  suen 
they  are  immediately  applied.  When  money  is  scarce,  the  deposits 
B little,  because  prudent  men  prefer  losing  a few  days  interest  to  incurring 
slightest  risk  of  being  unable  to  meet  their  liabilities.  Here  again  it  is 
see  how  anj’  action  of  the  banks  can  materially  increase  the  sum  of  these  deposiis. 


This  is  true,  if  Mr.  Lowell  means  to  apply  it  to  the  wealthy  merchants 
and  corporations  whose  reasources  are  such  that  they  can  at  all  times 
command  all  the  money  desirable  to  carry  on  their  business.  But  these 
do  not  constitute  all  the  business  community ; and  even  when  money  is 
easy,  Mr,  Lowell  would  find,  that  if  the  means  were  offered  to  them,  there 
are  many  individuals  (in  fact  a large  part  of  the  business  community) 
who  are  very  willing  to  keep  more  money  about  them  and  increase  the 
amount  of  their  deposits,  for  the  sake  of  the  greater  facility  with  which 
they  could  then  carry  on  their  business.  Mr.  Lowell  evidently  regards 
bank  deposits,  and  circulation,  and  loans,  from  the  position  of  one  who 
has  always  ample  means  at  his  disposal,  and  not  from  the  far  more  com- 
mon point  of  view  of  those  to  whom  abundant  facilities  for  their  business 
are  as  rare  as  they  are  pleasant.  In  proof  that  the  persons  to  whom  Mr. 
Lowell  refers  are  not  the  majority  of  the  community,  it  is  suflBcient  to 
mention  that,  as  he  says,  they  increase  their  deposits  when  money  is 
scarce,  yet  it  is  a well-known  fact  that  the  aggregate  of  deposits  in  the 
bank  invariably  diminishes  at  such  times. 

I still  confidently  maintain  my  conviction  that  the  deposits  of  the 
banks  are  mainly  created  and  mamtained  by  discounts.  If  Mr.  Lowell 
will  look  back  to  an  initial  state  of  things,  and  suppose  a time  when  all 
the  bank  capital  has  just  been  paid  in,  he  will  find  it  diflBcult  to  create 
deposits  or  circulation,  to  any  considerable  extent,  until  the  banks  begin 
to  make  discounts.  If  this  be  true  under  such  circumstances,  why  is  it 
not  true  in  the  continuous  management  of  banking  institutions.  It  was 
never  contended  by  me  that  every  party  having  a deposit  had  received  a 
discount;  but  only  that  deposits,  in  some  one  of  various  ways,  do  result 
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as  to  thtoUh!lTf  forl-h^  'canons  banks.  And  I go  so 

l>y  obtaining  disconnts,  few^even™of  tho  *’•«  deposits 

prefer  losing  a few  davs’  intproct  ♦ Prudent  men  in  business,  “ who 
ao^le  to  meet  their  riabilifiPfi  ”*i‘’  slightest  risk  of  being 

There  are  other  statements  whieh^  deposits  atalf 

to  bear  evidence  of  tho  to  me  to  be  inconsiderate, 

"".w  I„i||  nori  ,he"‘’Lr""%^  «>»  »a»  »rit 

cars  on  the  10th  and  11th  M<r“s  of  ^ 

of  specie  payments  in  ^ review,  m regard  to  the  suspen- 

daoL  .H;:‘  he.P‘  ‘'>*  loans  so  low  On  the  >''f  *P«<=i« 

*«J  to  find  1 I'^'l  to  below  five  ner  oenf  was  overabiin- 

toe  difficult,,  oot  capital  iCni  n ••  ®pd  even  then  it  was  not 

. ''h«caus^ofXurS‘’^-''  to  em(doriu “"“’dilated; 

tboi?gr|f  ®*Pl«ined';  'but  ?/eelVeis^^^^^^  ^ 

"S  to  do  with  the  crisis  iuelf  ®"“‘"‘’"tod  to  the  suspension,  had  litUe  or 
Is  true  as  \4i*  t 

h«low  five  per  cenU®7s^^J  wtc  of  interest  fell  to 

« t *Wity  to  loM^aZd  i’"  ?'■'> «««‘  commerce  cities 

,K"to  Ike  banks  were  SC  .“''“kitoclairt  for  a time ; but  it 

i*  2 ” «f  ni*  W Scr'w'".  “ •"’■>"«  of  lo*oa 

f'”-  TtMEc;'r  cSi'ffit  “ 

.tr  ■»  th'/  c'iifrjostd 

I before.  S^er  during  the  year  1858  than  they  had 

fac^fo  fer®  an?con^^^^^  whole  of  the  theory  which 

of  bank  I ^ them  will  not  and  unsonnd ; and  the 

wasin^J!®"®t^toughouttheciuntiv  that  the  decline 

toerehaL  the  use  of  cnZ’tl]  i?®  y®**" 

their  nJ'-’  "“'idling  to  use  it  inoift^i*  ^®*”^  ®®  unprofitable  that  the 

bankwSr®J°*”®>*"<^  refused  to  mlv"  ‘’^®^ 

reduction  of 

Mr.  Lowel"**  cause.  rs  m hia  statement,  must  be  at- 

StPoVnoS-^  hSe*’oc2ouEror“^®‘^  condition  of  the  banks, 

those  mon  with  the  en’«‘*^°  suspension,  had 

but  such  as  rude  natl  ' crisis”  one  of 

of  the  A of  n l»*  t the  cause  of  an  eclipse, 

htoke  dow^*^  i”  uatural  laws  ?^op^*^  civilization  knows  to  be  the  result 
“ the  cris^u  'whatever  would  not  k ’ T®®  niore  like  a tempest,  which 

j'®  -7  opinion, 

uever  be  explained  to  any  one  who  per- 
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sists  in  considering  “ the  suspension”  as  one  thing,  and  “the  crisis”  an- 
other ; because  they  did  not  exist  separately  distinctly.  The  suspensi^ 

of  specie  payments  by  the  banks,  with  its  attendant  evi  s,  was  all  the 

S It  occurred  ;^n  other  words,  was  the  form  in  which  “ the  cmis 
was  developed  in  this  country.  And,  therefore,  whatever  ^ 

contributed  to  “the  suspension,”  cannot  be  said  to  have  had  little  or 
nothine  to  do  with  “the  crisis.”  , . 

The^breaking  down  of  the  great  fabric  of  commercial  and 
credit  in  1857,  had  no  external  cause,  as  fancied  by  Mr.  Lowell.  Ihe 
idea  of  something  external  and  distinct  from  “ the  suspension,  and  c^Ue 
“ the  crisis,”  is  not  peculiar,  however,  to  Mr.  Lowell  ; it  has  been  gravely 
arerued  in  our  legislature,  that  no  blame  should  attach  to  the  man^ement 
of  the  banks  for  their  suspension,  because  “the  crisis  will  come 
periodically,  just  as  the  cholera,  the  plague  and  other  diseases  come,  how 
or  whence  no  one  knows,  unless  ordained  and  sent  by  Providence.  My 
belief  is,  that  “ the  crisis,”  or  “ the  suspension,”  whichever  one  may 
choose  to  call  it,  resulted  from  the  original  and  internal  defect  or  tault  oi 
attempting  to  support  an  immense  fabric  of  credit,  with  constantly  dimin- 
ishing supports  of  specie ; and,  in  fact,  increasing  the  weight  to  be  borne, 
and,  at  the  same  time,  diminishing  the  strength  of  the  supports 
tained  it.  The  great  surprise  is,  not  that  it  broke  down  at  last,  but  that 

it  did  not  break  down  sooner.  ^ ^ fi  f T 

It  is  in  this  view  of  the  suspension  of  specie  payments  of  1857,  that  i 
refer  to  in  my  pamplet ; and  illustrate  that  view  of  it,  by  reference  1-^ 
tables  in  the  financial  report  of  the  Secretary  of  the  Treasury,  which 
show,  in  the  two  years  previous  to  the  suspension,  only  one  dollar  ot 
specie  in  the  New-York  banks  to  and  11  of  their  liabilities ; at  the 

same  time  the  Louisiana  banks  held  one  dollar  of  specie  to  2yVj  and 
their  liabilities.  Also,  that  in  1857  there  was  in  all  of  the  ban^ 
of  the  United  States  (including  the  banks  in  the  State  of  Louisiana)  only 
one  dollar  of  specie  to  7y®/?r  their  liabilities;  while,  in  1858,  they  had 
one  dollar  of  specie  to  of  their  liabilities.  It  should  be  remembered 
that  the  report  of  the  Secretary  of  the  Treasury  is  made  to  the  30th  June 
of  each  year,  and  these  tables  present  the.  condition  of  the  banks  at  some 
period  of  the  year  prior  to  that  date.  • ^ . . . . f 

The  great  increase  shown  in  the  proportion  of  specie  to  the  liabilities  ot 
the  banks,  for  the  year  ending  in  June,  1858,  was  not  so  much  in  conse- 
quence  of  the  increase  of  specie,  as  of  the  decrease  of  the  liabilities  of  the 
banks.  The  proposition  advocated  in  my  pamphlet  is,  that  the  propor- 
tion of  specie  should  be  increased,  not,  however,  by  decreasing  the  amount 
of  bank  accommodations  to  which  the  community  are  accustomed,  and 
thereby  reducing  the  prices  of  property  and  crippling  the  merchants, 
but  by  increasing  the  amount  of  their  specie  in  order  to  sustmn  the 
amount  of  bank  accommodations.  I have  attempted  to  show  in  my 
pamphlet  how  that  large  amount  of  specie  can  be  obtained  and  kept  up, 
by  watchfully  observing  and  guarding  “ the  exchanges  ” of  the  country. 

Mr.  Lowell  has  not  shaken  my  confidence  in  the  correctness  of  my 
statement,  which  he  quotes  not  to  disprove  but  to  ridicule,  that  “ The 
reduction  of  over  one  hundred  millions  of  dollars,”  (of  the  bank  credits,) 
“ nearly  one-quarter  of  the  whole,  within  a single  year,  would  seem  to 
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Over  one  luindred  millions  of  canifal  s«nuner  of  1857. 

community  within  one  vear^andTrohaH  the  use  of 

“oaths;  not  withdrawn  from  ’ ?•  P™^*l**y  wjtbin  the  space  of  a few 

«»ployed  in  other  wly"  S industry  to  be 

“sofficiency  ofthespeci’int^  annihilated,  because  of  the 

r?rpp”?  to  ■"  ““  p- 

r^sssss"®^ 

bvnearlv  1 iinnlf"’  ^he monetary  circulation  of  17  *^he  commence- 

”SwZ?"™  '° ‘of 

•*^£t  Tr“''iH  •■“!  “f  >«■■■ »™  co«„. 

“ w added 

inerc}ifln.T^  countrv  fnr  ® Tears,  If  we 

industr/to  fnrn^V^^ would 

to^^at  K ® '^“"ts  snXued  b!  ® domestic 

there  wouifnol  Z S?b  «ddi- 

®“"«ooy  ?or  t ««fficient  to  mlt«-  ® 

™w4  ri'"»"'''.l>ea«»iD  poi4S  L . O™*  "»'*»■■  aiS>  cirl 

!”  d«  lb«  posseised  of  depSSj'“VP'P  *“l>staDti«l 

®®t.00ooon  f France  win  ?5^®’®ted  paper  money.  The 

®°“Se  1:^*® so  tf  f’r-*'''"  ®^P>tal  holds 

of  profit  ?ot^”Pu''®®tahle  to  thi  Wl-“i  considered  injurious 

the  amo2  if  because  it  cS  t"  be  a 

,0  p 

“/^c?  a‘'„??°"  ^ tbe'iMSZg’’.”?  ■1’““,  P"<>““K  » ">dden 

f“"‘theB;„®2f  P®  suspension  aid  ioW  u ? commerce 

to  meet  the  1 ° «nd  evei  of  ft  ^"bilier  ” 

®°*t  of  two  expensive  "«Whty 

f “ve  foreign  wars,  m our  own  country,  with 
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of  “the  exchanges”  caused  an  import  into  France  on*M0, 00^^^ 

this  country  of  about  the  same  amount  of  JlTlm  mistlking 

of  this  as  he  does  of  some  passages  in  my  pamphlet,  ® 

Suse  for  eket.  If  he  does  I should  be  constrained  to  differ  frorn 
him  in  that  opinion ; for  I believe  that  there  is  no  surer  way  ot  a n 
or  an  individual  to  avoid  becoming  rich  and  prosperous,  than  to  rid 

X:S'.;tSoru:.s  ^ “ v.ve  - 

“S  tT5»g  i.fl«enced.  like  kimeelf,  k,  .deto  tobae.  the  traa 
ultimately  triumph  over  any  errors  that  have  prevailed  in  our  syste 
currency  and  banking. 


TTT 


Senator  Benjamin  on  Gold  and  Sn.vRB.-In  debate  in  the  United  Stetw  ^te, 
on  bank  issues  in  the  District  of  Columbia,  Senator  Brnjam™ 
of  Virginia,  spoke  eloquently  of  the  dangers  of  smaU  notea  The  following  sia 

ment  of  facte  will  interest  our  readere:  _ 

And  now  sir  ns  to  the  question  about  limiting  the  extent  or  the  minimum  of  tne 
nofes  which  may  be  allowed  to  be  in  circulation  in  the  District,  ^ * ®„ot, 

tor  that  the  experiment  has  been  made  in  my  State  ^ j^gg  than 

for  a long  series  of  yeai*s,  seen  a bank  note  in  the  State  of  Louisiana 

five  dollars.  Our  people  are  prepared  now,  ®„rreJcy. 

will  extend  the  limit  to  ten  dollars;  and  we  intend  so  to  go  on,  Xg;,gf ’ 

such  os  is  daily  used  amongst  the  people  for  purposes  of 

gold  and  silver,  and  bank  notes  shall  be  used  only  for  that  c ase  of  commerM^^ 

which  they  may  fairly  bo  considered  as  a circulation  similar  P^^'f  J, 

bills  of  exchange  and  checks.  Large  business,  the  business  of  the  « 

chant,  is  conducted  by  these  bank  notes,  which  serve  as  checks  on  the  bank, 
are,  in  point  of  fact,  checks,  just  as  the  merchant  draws  money  deposited  ‘J*® 
his  own  credit;  and  the  men  who  take  them,  the  men  who  deal  in  s 

they  are,  and  understand  what  they  are  doing ; but  the  money  that  , 

the'^^hands  ot  the  people,  the  money  that  is  in  the  hands  of  the  hucksters  > 
market  place,  the  money  that  passes  through  the  hands  of  small  and  poor  lami 
into  the  grocer’s  hands,  the  money  with  which  the  laborers  are  paid — that  ougu 
be  beyond  the  possibility  of  doubt  or  suspicion.  - , , 

It  IS  80  with  us;  and  I know  that,  from  my  being  habituated  to  the  use  ot  g 
and  silver  alone,  in  the  smaller  transactions  of  life,  there  is  nothing  that  . 

more,  when  I make  an  occasional  visit  to  a northern  city,  than  to  find  the  ..  V 

worthless  rags  that  are  handed  to  me  in  change  for  a five  or  ten  q* 

happen  to  have  occasion  to  change  one.  I do  not  know  what  they  are;  1 can 
tell  whether  they  have  any  value ; I am  obliged  to  take  them  on  trust.  i a 
obliged  to  pass  them,  ignorant  of  whether  I am  giving  to  a person  money  or  a r g. 
It  is  a mere  matter  of  confidence  between  man  and  man.  The  system  must 
some  day ; and  when  it  explodes,  it  will  explode  to  the  loss  of  that  class  oi  t 
community  least  able  to  bear  the  loss,  and  best  entitled  to  the  protection  ox  t 
legislature. 
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banking  in  CONNECTICUT. 

from,  thf  Annual  Report  of  th  r> 

of  Con- 

Thehj  3I*6  ut  til  A 

three  banks  of  ? time  in  the  State  of 

*21,626167  one  branch  ^ Connecticut  seventy- 

««rcnlaWof  the  of 

and  ^^’^03,996,  with  a snede  ^ ^^463, 540,  and  havinir 

of  New-&T/«2,935,054  in^Se  S,®^  «950,13s! 

stabilitrlM  on  call-  slE!  deposited  in  the  cities 

to?  «M.C<1  by  aeti^r  :*u,‘ itr 'r  r "S'"'  ““ 

*•'  U.  ,b.  , K , '"  "■» 

iJ'sSife’dfac''  ””att»rstsj.  of  b*°  bo 

22'Sd,'‘ 'i“- Z""{f iJ 

**tion,  it  n„u*  t^o  ®oaIe  of  States  tho  t ° ®tate  of  Con- 

^(assachusetfe  p ®fth  in  its  amount  rf'^J^’f^'^ond  in  point  of  popu- 
li‘sconntban^A.®“”*^*''*"ia  and  Louisiana  ®®P*t®*~New-York, 

‘V*"®  araonSt^?‘5?.’  ^^ew-York  and  *"  P°‘“t  of 

when  taken^f  ®®'''ogs  bank  ®*®®®** 

'"faiim-estedi”  connection  witf  the  w!^  ^ combined;  a fact 
oonclasiveiythVc.  “*‘“«facturbj  and  individual 

Parative  wealiK  ^®""®cticut  is  second  ^ 1 ^ interests,  shows 

CtWi  P™P.ortly  of  italShlJiA  of ‘bo  Union  in  com! 

®'  toS“''“r  '"'“‘'’■""«o.  «"d  otrenga,  .„<, 

‘"'o'’‘bo"™nd?ibS?/?’u""^^  *""  “oao  rigiJ 

“«“”2  r ■'oJ^Wn'iT 

sr«rx:f£ 'f 

itiT"''"'"«f2'«‘‘“‘^'^^  tatimonyto  the  eeiy 

‘*'®*‘eqDireme!t  and  manaffer^V^'^®  manifest  in  tbe 

jf  of  tbe  ttatnTh’S  of X *o  oB“"«  '“'‘Ij 

Of  the  State  that  relate  to  banking ; 
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U,ge  nunben,  ot  them  Y 

law,  some  of  which  were  of  a flagi^ant  character,  x 
happy  to  say  that  at  the  present  time  cases  the  past 

guLities  of  this  nature  exist;  banks^ which  have  in  their 

history  of  our  banking  '"f requirements  of  law, 
business  transactions  most  strictly  con  ^ to  make  more  uniform 

have  met  with  the  fewest  losses,  and  J State,  and  an 

dividends.  Under  a strict  ^ its  obligations  to  the 

ordinary  prudence,  no  bank  can  ^ The  fact  that  the 

public  or  incur  any  serious  jg  3tor  above  its  par  value, 

market  valite  of  the  stock  of  m oViilltv  with  which  they  are  con- 

attests  strongly  the  j .Zre  ^ 

with  reasonable  dividends.  i i 4.^  rxnt.  'hnnlrQ  as  well 

The  financial  panic  of  1857  was  a trying  ordeal  to 

losses  the  commissioners  have  uniformly  required  » , oanital 

dends,  until  the  accumulated  earnings  should  ^P®  cheeSully 

With  one  or  two  exceptions,  the  officers  and  directors  have  cue  i 

yielded  to  the  requirements  and  suggestions  of  The  fob 

Lst  ot  them  «1  .0.  read,  to  retome  tbe.r  a.^1  dmdenfe  The  W 
lowing  banks  have  passed  one  or  more  dividends  <^”ng  of 

viz.:  The  Bank  of  Hartford  County,  Phoenix  and  Exc^ngc  Ban 

Hartford;  New-Havcn  County,  Merchants  and 

Haven;  Central  Bank  at  Middletown;  Poquonnock  and  Hatters’ 

of  Bridgeport;  Shetucket  Bank  of  Norwich ; Deep  Biver  Ba  , 

Bank  of  Bethel;  Mystic  River  f J*yf  Windham 

Norfolk;  Pawcatuck  Bank;  Saybrook  Bank  at  Essex,  and  the 

Bank  of  Windham.  _ rlispe- 

The  Quinnebaug  Bank  of  Norwich  has  in  this  particular  entir  y 

garded  the  expressed  views  and  suggestions  of  the  ’ one- 

circumstances  which  deserve  the  severest  censure ; with  , 

half  of  their  entire  capital  under  protest  or  extension,  and  , 

in  large  sums  to  individuals  and  rail-road  corporations  in  the  W ^ 
States,  on  which  they  must  (in  the  opinion  of  the  divi- 

tually  sustain  heavy  losses,  they  have  persisted  in  making  their  usua 
dends  to  their  stockholders,  by  which  means  they  have  been  ena 
keep  the  market  value  of  the  stock  of  the  bank  at  par,  it  being 
same  time  (in  our  opinion)  impaired.  , of 

A further  continuance  of  dividends  under  the  present  circumstan 
the  bank,  will  be  promptly  met  by  the  commissioners  with  an  app 

tiou  to  the  State  attorney  to  prosecute,  under  the  act  of  1858. 

The  dividends  of  the  Uncas  Bank  for  the  last  year,  although  sm  , 
not  in  direct  violation  of  law,  have  been  (in  the  opinion  of  the  com 
sioners)  of  doubtful  expediency.  We  have  assurances,  however,  irom 
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■■  >"S  z°C7:rz  z^:i 

Si;%*'Sy  is,  in  n.0,1  cases,  a 

■"HaeallvX'bl!^  “*•“’  “ *P^^‘  “f  inqni'rTas7‘*t'““”*‘'''  °"'' 

•'  wsotTn  Z j;r  ‘f  ®P“W  to  tC’S  I f "f  “<'"■>• 

^''■cctors  of  terms  commend  tho  « ; liencc 

«f  %to  tla  nV?*‘‘'"‘«»  »k«  "a™  77“'?  ?f  ‘‘"t  offlco.n  and 

«jS“Stta?«  •?'•«  of  banking. 

'*»■«  ?•  « h7“f":  "“  “'oosWaraC  a nti*^”  stickSoldo™ 

j»  t *“»“  tb«  tbeXen  "i  f P”'>"«.  -"d  * h7 

^"®mx  Bank  alone  assessments  T.  “ ™«de  for  in- 

""t'l  the  share  „f  ^ 

vnte”l®®  ^•'^"early^hllf'“°  plesidenrSE  dividends 

"ti  1^  K ^ r Srs\  t;rbf;r  ’ 

®8ts  on  fl  “ ® ’■^signation  • i • infirmities  of  n^«  if  “ ^ connected 

feithfiif  ®^°ulders  nf  ’ “jantle  of  resnr.r.c-kf'?^’  compelled 
ooot-bohad  fo  S“'‘7'''T  "««bilv 

SpsiS'^  ‘»  “ 

iocrnjs  nominal  ralue  «f  * ooipowcred  In  ®,'ttbly,  the  directors  of 

««Sf  “?  •sn.e  to  a/a*®".®""  to  *I  Jo  OM  “*  '•Pi'”'  stock 

'i‘snaol7*®  oontiaoene*  “otl  tothc'stiil’iriri*^”'^^*tsnthoritj'to 
resolution  of  fi, "?® llie  dim  t V lurtlier  sum  of  $360  000 

‘'"Sns.,?.“'lodisla.„ra“tor^^^^  “ f-complT’S 

'"»«  oontctopiatod  £ toe  a 77frr'*Jl‘'“,“'>"  »”<i 
me  act.  The  stock  books  of  tbe 
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useful  institution. 

The  Farmers'  Bank,  Bridgeport,  from  a senes  j 

his / iU  .»pW  .tock  3e,i.«.ly  top^a  .na  .»  the 
bank  commissioners,  to  the  extent  of  nearly  , » 

%“hfelS"ee»  have  frequently  utgea  ..po.  the  <W'7“«” 
pv-Sy  of  m”iing  . reaoction  of  it.  capital,  with  a v;ej 
credit  of  the  institutioa,  and  enahling  it  W r^ume  ita  dii  ide 
holders  • they  however,  appear  to  be  divided  in  opinion  on  the  j 
E’rErc  theKaie  to  iUorigiaal  amoaat 
Lrnings.^  The  present  good  management  of  the  bank  mil  no  dou 
tinue,  under  either  its  present  organization  or  with  a reduced  cap 

The  Bank  of  North  America,  at  Seymour,  was  the  subject 
legislative  action  by  the  last  General  Assembly.  The  bank 
abVas  j et  to  get  tL  amount  of  stock  subscribed  that  the  resolution  re^ 

quired,  and  the  books  have  not  been  opened  . e the 

L .liil  in  the  hands  of  the  receive,^  and  aadcr  the  f 
Superior  Court.  The  bank  commissioners,  in  June  ^ 

tion  of  the  assets  of  the  bank,  by  order  of  the  Superior  Court,  which  re 

suited  as  follows : 

. , , a . $68,018  00 

Total  cash  valuation  of  assets, 2^  00 

Deduct  liabilities  and  estimated  expenses, * 

1.  , 1-  ...  t47,631  00 

Leaving  a balance  of *n*  ’ * ' j ^ 

to  be  distributed  among  the  stockholders  whenever  collected. 

The  liabilities  of  the  bank  for  deposits  have  been  paid  in  full,  and  all 

the  circulation  that  has  been  presented.  There  was  at  that  , 

outstanding  in  bills  of  the  bank  $2,366,  no  considerable  portion  ot  wmen 

will  probably  ever  be  presented.  We  learn  an  eflfort  will  be  made  a 

present  session  of  the  General  Assembly  to  have  the  resolution  ot  as 

year  somewhat  modified. 

Bank  Directors, — It  is  much  to  be  regretted  that  so  many  of  the 
directors  in  our  banking  institutions,  after  accepting  their  appointmen  , 
neglect  to  perform  the  duties  pertaining  to  the  same.  ^ Many  persons 
accept  the  position  merely  for  the  sake  of  the  honor  it  is  supposed  o 
confer,  regardless  of  the  moral  obligation  the  acceptance  of  such  a trus 
imposes  on  them.  More  particularly  is  this  the  case  in  many  of  onr 
country  banks,  where  we  have  often  had  occasion  to  censure  them  tor 

such  neglect  , 

It  is  by  attending  strictly  to  their  duties,  and  in  no  other  way,  can  i y 
qualify  themselves  to  be  efficient  directors  of  banks. 

Another  evil  we  have  found  to  exist  in  the  appointment  of  directors 
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tl 

*«..  «uUr  .0  „,  taJ  aS  Z ?J„7Lr'„' t 

Sw  8,^_b,  mo’'"™’""’  } 

t„r  ff 

®«glected  tn  annual  el^nf'^  banks  and  savino-s 

tr"’  the  bSf  “ado)  have  either 

^bave  deem?H  •*  “ binding  for  a Inn^  f casl.iers  or 

prevent  anr  both  for  thA  period  than  one  year 

‘®callyoar^attenti*^**f”®‘“^  as  to  the  leoahV  of  tl  ®*'°‘^blioldcrs  and  to 
aafoUows:  *be  statute  lawS«lJ’^‘^  tbe  cashier, 

„ appertaining  thereto 

'Oanter  YV 


“ ^bieh  I think  wmXiar;r/"  ‘be 

..  condition  of  this,  ;;•  necessity,  viz.: 

? ••••  ’•'.’.*." 

^fmhiir'  fliJi,  "■"  and  mau  ” cashier  of 

5 ‘‘-^ow.  ^htr'^orTfT  ^ ^"a/(cr  re-appointed  to  said 

<t°  rfS  % *•««%,  «„i  „VA. 

*«.  »«ml  »«  ‘'“.’■“y  ”"  •«6.i«n< 

anrf  va/trf,”  obligation  shall 

I am,  very  truly  youre, 

»'  ‘ke  X?'  ' -I'i-. 

tbe  savings  banks,  and  have  found 
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the  same  legal  difficulty  to  exist,  in  a majority  of 

aWe  teferted  to.  lo  ail  such  cases  e,e  have  ''<!“■«'?  ."'J..'?”"'** 

dveft  •which  have,  so  far  as  we  can  learn,  been  complied  wit  . 

* Extracts  from  the  statute  laws,  issued  in  a convenient  ’ 

intending  to  classify  ril  the  piovisions  in  force  Sf  to  «me 

the  mode  of  conducting  the  banking  business,  have  fro 
t Lnt  to  S the  dfscount  bankstn  this  State,  with  ^ of  ron^- 
in<T  their  officers  more  familiar  with  the  provisions  of  the  law  Uian  they 
could  otherwise  he,  relying  on  the  present  form  of  the  compilation  of  the 

statutes. 

Purchasing  Faper.-Frequent  reference  hw  of 

the  reports  of  the  Bank  Commissioners,  to  the  practice 
nurcha^sing  paper  in  New-York  and  elsewhere,  at  higher  rates  of  interest 
thaTsk  pi  c?nl  No  direct  legislative  action  has  ever  been  taken  upon 
the  subjei,  and  the  propriety  and  legality  of  the  practice  are  a freque 

'^Tt^  s^eernTto  the  commissioners  that  the  real  difficulty 
necessity  led  to  this  practice,  lies  in  the  fact  that  by  far  too  many  ^nKs 
have  been  chartered  by  former  legislatures,  thereby  creating  a mu 
larger  amount  of  banking  capital  than  was  requisite  to  supply  the  legii- 
m^c  wants  of  the  State;  but  having  created  them,  it  would  be  ““J 
confine  and  limit  their  business  to  their  several  localities  any 
their  wants  may  require.  We  believe  the  banking  institutions  ot  the 
State  do,  in  a commendable  degree,  respond  to  all  the  legitima 
of  their  several  localities,  serving,  to  their  best  ability,  the  smaller  as 

as  the  larger  class  of  borrowers.  . 

Assuming,  then,  that  the  policy  of  our  laws  does  not  require  our 
banks  to  keep  their  capital  within  their  vaults,  in  an  inactive  state,  lue 
question  arises,  where  and  in  Avhat  manner  may  the  surplus  ^ 

banks,  after  supplying  the  legitimate  wants  of  the  Slate,  be  u^Q 

The  modes  adopted  by  the  different  banks  to  accomplish  this  pnrpose 
are  various.  Some  seek  permanent  investments  in  governraen  > ^ 

and  other  stocks,  for  the  employment  of  their  surplus  means.  ^ 
loan  for  purposes  of  circulation  at  the  West  and  elsewhere,  while  o er 
employ  theirs  in  purchasing  commercial  and  business  pap^  in  our 
larger  cities.  The  class  first  alluded  to  employ  a very  safe  but  not  a 
profitable  mode.  The  second,  that  is,  “ loans  for  circulation,  has  liere- 
tofore  been  attended  with  loss  to  many  of  our  banks,  and  in  very  many 
cases  the  collaterals  pledged  to  secure  such  loans  are  too  intima^ly  con  - 
nected with  the  enterprises  themselves  for  which  the  money  is  obtmne  , 
hence  the  failure  of  one  frequently  renders  the  other  worthless,  incr 

are  serious  objections  to  this  kind  of  business,  particularly  when  con- 
nected, either  directly  or  remotely,  with  the  building  of  rail-roacis  or 

speculations  of  any  kind.  ^ i r Aa  in 

We  now  come  to  the  third  class,  those  who  use  their  surplus  tunas 
the  “ buying  of  paper.”  We  have  observed  that  those  banks  whmh  na\e 
confined  themselves  to  the  purchase  of  first  class  “two  named’  business 
paper  in  New-York  and  other  commercial  centres  of  trade,  have  foim 
such  paper  more  reliable  and  safer,  under  any  emergency,  than  any  otner 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Banking  in  Connecticut, 


- 2Q3 

rate  of  interest1n“this^s1a”  tlSoTeb  ’’ 

making  much  of  their  paper  payS"to  th  *‘T""  “«>«.  of 

«“d  by  them  endorsed,^ wh?ch  mnl  -f  t^erLf, 

thTm  V of  this  class  named 

he  market,  seldom  has  the  ZLi  r f Paper,  after  it  has  been  put  upon 

'«g>fmate  business  chmcLrr  '^‘’®‘her  it  k of  T strictly 

2®‘  ^ say  that  more  or  kss  of”thU  ]^®,P'*‘‘bies  for  “ kiting.”  We 
ato  may  of  our  banks  We  h«!^  °f  P®P®^  ^<>"“<1  its  way 

found  it  to  esist)  the  ^c«?J  deprecated  (wherever  we 

2"®„^»;bomeTtr^  the  “^itfmlte  ciilHo; 

3»as*  u?.'r 

It  ^5  indicated.  ^ governed  by,  the  restric- 

'‘twfi:?' of  capital  i„ 

a'raady  es&  >“<irease  tt^piu?  ofTlf  ^ould,  we. 

The  dpiT  • ‘■^ther  than  multinim^  ^ s^hich  are 

family  ®"f  savings  rnWVhlV“™^"'‘  ®"'®”®^  ®"®s- 
ness  cbnfiT®  9^  ®oney,  much  of  wK:  >-«PidIy  increasing) 

ffom  tlio  *’  famishing  in  jjq  cmoii  n distributed  through  busi- 

baatf  *”•"  ‘‘CS'CO  faaili,i<»  aaaally  oTiaS 

'“'■  if  «"7.  change  i. 

baninn  ■ ^ present  system  nf  h i ; they  are  apparently 

possible  unn  *"®*'*tntions  requires  that  thp”^l"^’i  *^^‘®  *®*^  ordering  of 

Ct^";  f tnte  bUT  remain  as  permanent  as 

is  comptSon  ® interests  and  iStu?iJ^?‘?7 ‘**®/*“®raI  prosperity 
of  aSro?her  4/T  wilI*not  suffeV 

bilitytoK  ’^®snd8ustain^th?seL  must  not  forget,  that 

it  7 ?/  l^®  State  7StP?®‘'r’  * *‘"®‘  ®®®oonta- 

tion.  of  all  the  various  instituHn7^7u  *^®  Prosecution  of 

institutions  which  enjoy  their  protec- 

. ?bcse  instituti  Savings  Banks. 

f'raStitjff®*’  *‘“ring  fo?'thefrtr-°’^“*  character  and 

deal;  keeping  th^  famishing  of  a 

^xchaoge^  and  mnt5n^V^^-^r  depositors,  collecting 

'^bile  thclP^v^*’*^^*’®de,  manufactn?  j*®®  through  the  discounting 
**'«  legitimate  fnnctiol  r !^"®®  commerce.  ^ 

notions  of  the  savings  bank  are  merely  to  receive 
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the  money  of  poor  depositors  and  invest  it  in  perfectly  ^ 

their  benk,tW  are  institutions  d^gned,  not  so  much  for 

for  saving  money ; are  without  capital,  and  fonned  for 

purpose  of  inducing  the  poor  to  save  something  out  of  their  earai^t 

Ld  providing  for  them  a perfectly  safe  place  of  deposit,  where  they  will 

receive  a reasonable  interest.  i i ♦oVnn  hnt 

To  do  this  it  is  essential  that  no  risk  of  any  kind 
the  deposits  entrusted  to  them  for  safe  keeping  should  ^ 

any  contingency  of  loss,  and  be  kept  so  that  whra  the  caved 

coLs  to  tL  poor  man,  he  shall  be  able  to  get  back  what  he  has  ^>ed 
by  hard  labor^ and  economy;  there  is  no  interest  that  ought  to  be  mo 
sacredly  guarded  by  legislative  surveillance  than  this.  Our  saving  banks 
have  now  become,  by  their  magnitude,  intimately  connecte  ^ - 

woven  with  the  financial  interests  of  our  commonwealth,  the  nu^mber  oi 
their  depositors  being  now  equal  to  the  number  of  voters  in  t e , 
and  the  amount  of  their  deposits  will  soon  more  than  equal  our  entire 

^^The^  are  now  in  operation  in  this  State  thirty-seven  of  these  institu- 
tions, with  aggregate  deposits  of  $18,132,820,^  which  is  an  increase  ot 
♦2,212,128,  as  compared  with  last  year.  . 

The  laws  upon  our  statute  books  relating  to  savings  banks  are,  in  me 
% opinion  of  the  commissioners,  inadequate  to  the  proper  protection  o 
their  depositors.  Their  hitherto  good  management  has  been  secured, 
more  by  the  character  and  integrity  of  the  persons  who  have  had  th^ 
in  charge,  than  from  the  protection  which  has  been  afforded  them, by 

our  laws.  a nf 

There  is  no  legal  requirement  in  the  charter,  nor  is  there  any  aci 
the  legislature  whereby  the  treasurer  of  any  savings  bank  is  bound  o 
give  a good  and  sufficient  bond  for  the  faithful  performance  of  his  trus  ; 
and  cases  have  been  found  to  exist,  where  no  security  of  this  chaiac  er 
has  ever  been  given  or  required.  A law  should  be  enacted  declaring  ^ 
office  of  the  treasurer  of  any  savings  bank  vacant,  unless  a good  an 
sufficient  bond  shall  be  given  to  the  acceptance  of  the  trustees,  within 
thirty  days  after  his  appointment. 

Also,  a law  is  needed  to  restrict  the  rate  of  interest  to  be  charged  on 
personal  loans  out  of  the  State ; the  only  restrictions  which  now  exist 
regulating  interest  to  be  charged  on  any  loans,  is  embraced  in  their 
charters,  which  say,  “ loans  may  be  made  in  any  manner  not  inconsistent 
with  the  laws  of  this  State  or  of  the  United  States;”  hence  we  infer  no 
restriction  exists  on  rates  charged  outside  of  the  limits  of  this  State.  * 

No  power  has  ever  been  given  by  the  legislature,  either  to  the  Superior 
Court  or  the  Bank  Commissioners,  to  interfere  with  any  reckless  or  un- 
safe management  of  our  savings  banks,  where  they  may  be  found  preju- 
dicial to  the  interests  of  its  depositors,  by  gross  violations  of  law,  or  the 
injudicious  manner,  of  their  investments.  The  powers  conferred  uj)on 
Bank  Commissioners  under  sections  246  and  247  of  “ an  act  concerning 
eommunities  and  corporations  regarding  banks,”  should  be  extended  so 
as  to  include  in  their  provisions  the  savings  banks. 

* iDcluding  ♦l,667,5S6  of  Savings  Bank  and  Building  Association  deposits. 


Digitized  b 


i Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Banking  in  Connectirut. 


105 


I860.] 

O'-. 

of  the  commi.s- 

itent  practiced  by  many  of  them  ^TIia  ’ is,  to  a considerable 
”°‘'f  « no  part  of  the  kStii'  f„?f-  <>r  discounting  of 

England  and  also  in  the  StetTof  New  't  ^ Jnstitutions.  ^ In 

aiing  loans  on  personal  names  ^ The 

ot  too  permanent  a character  to  renWe  -I  c savings  banks  are  usuallv 

o/tT  loans  should  be  obtained^^M]'^  personal  names  for 

onhe  best  regulated  savings  banks Tlr  Some 

Jest  of  names  without  collalernl?  » f ? not  take  the 

ff onr  State  would  effectiiaHv^do  P.>''jliil>*tion  against  this 
* ...ta  ctmmy  of oor "•“S  '’O'y^objoclion- 

“rMlofT  ®»''ings  banff  t^Wn  "having  notes.” 

eal  estate  in  this  State,  woS^donwiT  their  deposits  on 

“rge  increase  that  vearlv  loi-  {*®“hle  the  amount  of  the  loan”  l’l.« 

Brifto  Staloo,  md  HuoJZlt  . r“S"‘’  <"■  ■"  «'<• 

.be^an.go„  of  o„r 

*®nnm,  and  n”  than  from  five  reasonably 

fc"c;ro  »iZd7s  hi''  «» i‘* 

*^1  amount  annum,  (and  any  excess  V*  * *"‘1  « 

he  paSi  to  “ half  per  c^ent  oTth/  whenever  they 

extra  difil  \ <^epositors  as  an  . f amount  of  deposits 

®*'“!o^es,)  would  • of  two  an  j a fond 

®®^urity  to  fio  a finanpioi  4.  cent,  to  meet  contin- 

v*ril  aad  at  the  ‘b«t  trooH  giro  greater 

««»  of  reo;S;  S r. <>»*  fto.^l.ere 

“" •« dSlrt'! “ '“'OW  to Ih^TOm^  the  General  Aasembly  at  its 
«»<l  the  immln  the  mindrof  inS  ” institutions.  There 
from  tK  ^®”®®ts  that  so  lawe  regarding  their  utility, 

h®*a?  cstablisl,  “®®-  We  can  * portion  of  our  population  are 

f®hc8  that  th!v^  ?"y  locality  whore  tl^  *'«asonable  objection  to  their 

h®  found  to  snn  waintamed  sn  oommittee  can  satisfy  them- 

Pwintend  and  manage  thcir^T*^*^  responsible  persons 
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ABSTRACT  OF  CONNECTICUT  BANK  REPORTS 


FOR  TEE  LAST  TWEOTY-FOUR  YEARS. 

Total 


Yeae. 

1837, 

Capital, 
...  $8,744,697 

8,754,467 

Circulation, 
$ 3,998  825 
1,920,553 

LiabnUien, 
% 15,715,9&4 
12.802,631 

Specie, 
$ 415,886 
585,447 
602,180 
499.082 

JjOaiis, 

$ 18,246,945 
9,769,286 

1S.S9 

1840, 

8,8 52,228 
8,8TS,21S 

8.987,815 

2,826,589 

14,942,779 

12,050,572 

10,428,630 

1841, 

8,873,927 

2.784  T2l 

18,866,878 

454,298 

471,238 

438,752 

455,480 

in  Alft 

1842, 

1S48, 

8,876,817 

8,530,898 

2,655,618 

2,879,947 

18,465,053 

12,914,124 

At> 

9,798,892 

1844,  

8,292,238 

8,490,968 

14,472,631 

184% 

8,859,743 

4,102,444 

13,248,235 

458,658 

12.44i,lvO 

18,082,600 

184C 

8,475.680 

4,565,947 

• 15,892,685 

481,867 

462,163 

617,700 

1847, 

8,603,742 

4, 437, 631 

15,734.773 

iQ  AOl 

lS4g^ 

8,726,881 

4,891.265 

16,808,829 

1$, 740, 591 

1 AA7  R1 4 

1849  

8,985,916 

4.511  571 

16,947,002 

575,676 

640,623 

1 850 

9,907,508 

5,258,884 

19,122,209 

XO|Ov4 

18,190,512 

20,552,498 

25,838,850 

27.897,796 

28,999,035 

27,201,750 

82.689,080 

25,610,179 

29,689,854 

80,518,784 



10,575,657 

6,639.884 

21,999,949 

774,861 

1852  

12,509,S07 

7,118,625 

25  226,  02 

825,379 

1853 

ISM, 

1S55 

1856,  

...  13,950,944 

15,641,897 

17,145,451 

18,852,180 

11,217,610 
11,207,996 
6,833  383 
9,197,859 

32.098,899 

84,716,8J9 

81.838,503 

86,208,061 

1,259,873 

1,206,940 

812,1^8 

1,006,658 

1S67, 

20.505,730 

. ’ 9,690,969 

39,123  660 

1.121,120 

1853, 

21,017,478 

4,249,138 

82,276.881 

1,064,826 

1859 

21,5{9,85G 

7.555,369 

£7,494,620 

998,124 

1860 

21,626,167 

7,703,998 

88,155,537 

950,138 

Savings  and  Building  Associations —Four  years  since  tbcrc  were 
nearly  fifty  of  these  institutions  in  operation  in  tins  State ; their 
is  now  reduced  to  twenty-seven,  all  but  five  of  whicb  are  in 
liquidation.  The  aggregate  reduction  of  deposits  in  the  remaining  ^ } 

two  has  been,  for  the  last  year,  about  1700,000,  and  an  increase  in  the 
five  of  $252,883.  Showing  an  aggregate  reduction  in  the  twenty- 
of  about  $450,000,  the  material  gain  being  in  the  City  Savings  J5anK, 

Under  the  operation  of  the  law  of  1858,  the  design  of  which  was  to 
accomplish  their  extinction,  these  institutions  have  gradually  disappeare  - 
Six  of  them  within  the  last  year  have  so  far  closed  their  affairs  ^ . 
appear  in  the  present  report,  and  without  doubt  more  than  one-nal  o 
the  remaining  number  will  wind  up  their  business  during  the  preseu 
year.  The  commissioners  will  continue  their  supervision  over  them  .as 
lono*  as  they  continue  to  receive  deposits  and  make  loans ; but  when  t ey 
cea^e  to  do  either,  and  shall  have  paid  their  liabilities  to  their  depositors, 
we  shall  no  longer  deem  it  necessary  to  continue  them  under  our  sur- 
veillance. , 

Those  who  are  still  receinng  deposits  to  any  extent  are,  witli  one 
ception,  located  in  places  having  no  other  institution  to  accommodate  e- 
positors,  and  they  no  doubt  will  wind  up  their  affairs  as  soon  as  otuei*s 
of  a different  character  are  established  to  take  their  places.  They  arc 
all,  so  far  as  we  can  learn,  conforming  to  law  in  making  new  loans,  an 
we  believe,  in  no  instance,  will  any  loss  accrue  to  depositors. 
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OPERATIONS  OF  THE  H.  S.  ASSAY  OFFICE,  NEW-YORR, 

From  its  commencement  of  operations,  October  10,  1854, 

TO  December  31,  1859. 


BcLU0KD«P0eiT8.  Slt-mPAETEDPEOMOoU).  FW*  GOL» 

■ — ^ ISAIIS 


ForA9»ay  Returned  for 


Sil‘cer,  For  Repoiitore, 

Office. 

Coine. 

1954.  4th  Quor.,  19,260,893  69 

18,746  54 

$67,660  46 

$407  49  $111,930  yo 

1855.  1st 

(( 

7,188,692  83 

8,682  89 

50,718  58 

475  79 

— 

2d 

u 

4,961,833  93 

22,529  45 

87,743  95 

4l9  bl 

.... 

3d 

a 

5,300,566  03 

27,194  48 

89,709  no 

832  72 

51,846  82 

4tli 

u 

9,287,266  84 

96,502  32 

67,069  41 

709  35 

26,688,359  68 

154,908  64 

195,241  44 

2,437  67 

51,846  52 

1856.  1st  Quar., 

4,218,417  61 

88,754  42 

81,884  50 

230  76 

.... 

2d 

u 

3,629,926  87 

65,613  68 

26,749  07 

981  07 

...» 

3d 

u 

8,967,178  83 

85,640  23 

80,918  25 

466  00 

.... 

4th 

(4 

5,988,169  19 

184,105  07 

45,562  99 

368  28 

.... 

17,803,692  40 

324,113  40 

1.34,614  81 

2,040  11 

.... 

18o7.  1st  ^ 

Quar., 

4,078,232  79 

163,179  63 

80,182  90 

286  25 

336,802  96 

2d 

(4 

6,941,870  81 

261,887  63 

46,297  41 

624  39 

222,887  14 

3d 

(4 

4,229,932  33 

576,827  81 

38,311  05 

512  90 

4th 

41 

7,510,401  28 

846,204  37 

62,617  25 

704  42 

4,121  20 

21,760,236  71 

1,848,099  44 

167,808  61 

2,027  96 

663,811  30 

1858.  1st 

Quar., 

, 4,557,248  34 

390,579  53 

88,111  32 

186  18 

.... 

2d 

44 

4,776,300  36 

878,189  21 

41,617  10 

48  45 

.... 

3d 

(4 

4,783,401  87 

966,368  31 

42,308  12 

109  86 

.... 

4th 

(4 

5,184,961  49 

421,791  58 

45,385  97 

56  66 

.... 

19,301,912  06 

2,156,928  63 

167,422  51 

401  15 

.... 

1859.  1st 

Quar. 

, 1,403,016  98 

155,832  05 

16,010  05 

73  44 

2d 

44 

732,299  91 

131,669  60 

8,164  28 

48  36 

.... 

3d 

44 

593,324  00 

131,265  52 

6,438  49 

75  81 

.... 

4th  “ 

1,712,897  09 

135,037  39 

17,547  60 

76  24 

4,441,538  88 

553,804  56 

48,100  42 

278  35 

.... 

RECAPITULATION. 

1854,... 

. 9,260,893  69 

8,746  54 

67,560  46 

407  49 

111,936  98 

1855,... 

. 26,688,359  68 

154,908  64 

195,241  44 

2,437  67 

51,846  82 

1850,... 

. 17,803,692  40 

824,113  40 

134,614  81 

2,046  11 

663,811  30 

185t,... 

. 21,760,236  71 

1,848,009  44 

167,808  61 

2,027  96 

1858,, . . 

. 19,301,912  06 

2,156,928  63 

167,422  51 

401  15 

.... 

1859,. . . 

. 4,441,538  88 

553,804  56 

48,160  42 

273  35 

Total, 

..$99,256,633  42 

$3,046,601  21 

$780,308  25 

$7,593  73 

$727,695  10 
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Fw*  Gou>  Bae*.  ***  M*lt«b  BcLLiojr  sbxt  to  tbb  Mist 

"***•  FOB  COISAOB. 


m ithc  <?°w. 

- -^hQuar.,  «2, 9705^14^, 3 jo  gSS.OJMS 


Q«"-,  3,I76,30<!  <n 

pj  ^i'S7,672  .W 

1 ‘ ^>224,087  92 

■ 3,951,779  99 


$2,050  89  $5,142,202  CO 


3,401,465  78 
4,204,0.'!2  16 
6,024,577  99 
6,811,737  70 


1,466  98 
10.259  71 
20,887  64 
52,517  25 


5,120,194  54 
61,956  17 


Silver. 

$41,417  8C 

39,8.52  21j 
ly,U7ii  'jC 


17,140,347  38  20,441,813  63  118,562  51 


704  42  4,'l21 


2d  ’ 6,080,956  .34 

5d  » 2,91^,367  69 

4,1.35,795  88 
5,4jJ,i32  62  6,2.34,926  98 

14,625,378  90  l^i^O^ 

3d  « ’'2-1>1014,i  5,326,069  29 

4th  ..  5,681.019,82 

8,640,018  89  7,413,522  14 


7,7:^9,476  47  71,.xs7 


135,713  73 
75,.sr)2  30 
163,092  9S 
»1,'^0S  55 


4,807,2.54  73 
t>33,90C  55 
150,431  05 


104,429  0 
20, 7)39  7 
13s, .570  2 
142, S70  9 


466,467  62  5,797,652  33  412,416  ( 


42,165  60 
^^1,150  73 
56,574  15 
326  59 


2,72.3,476  24 
320,460  32 
1,264,773  69 
4,999,216  64 


197,84-1  : 
267,880  ( 
506,304  ! 
915,518  ; 


“<1  “ 7-7.’’^^'’  5,408,713  67 

4th  u ^f»>.034  0.3  5,261,670  32 

5,159,664  20 

15,903,325  21  1^25^^^ 
2d  03  1.934,264  03 

^^’*■'^4  33  089  119  fiQ 

1 in’n*  ^ 695,009  19 

> , 11  36  1,262,3.38  72 


9,807,928  89  1,887,647 


69,866  66 
45,194  .39 
43,030  S9 
74,003  85 


172,380  25 
l,S3S,ull  33 
334,510  00 
959,270  72 


219,785 

530,308 

899,Oi;o 

530,927 


232,161  79  3,304,178  95  2,186,141 


it 

Sd  (; 

4th  u 


16.5.5., ^ 

1656.. . 

1508..  . 

1659.. , 

Total, 


89,972  29 
05,351  02 
72, .347  35 
49,888  02 

recapitulation. 

••  ll.Wo’s^fg  20’441’si!^*  2,050  89 

••  14.C25,.378  20  iJ’S’Si- !o  ^1*^.562  51 

••  14,501.(^0  46  o’?  ’ ‘‘«M67  62 

■•15,908,325  21  l9’l‘>5  4<i"\^rt  ^^^>^1“  <17 


127,876  44 
66,107  89 
V2,.325  83 
129,300  21 


110,322 

123,430 

124,123 

68,495 


895,609  87  426,37; 


5,142,202  60  41,41 

<22,476  47  71,58 

5,707,652  33  412, 41i 

9,307,928  69  1,887,64' 
8,804,178  95  2,186,14: 
395,609  87  426,37; 


I, __  oa.),i,uy  8^ 

-®*'>48  88,123,248  14  1,277,018  56  3M70,049  11  5^ 


I 


Digitized  b 


. Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


114 


Fravds  on  the  Union  Bank. 


[August, 


the  frauds  upon  the  union  bank. 

At  the  Central  Criminal  Court,  May  15, 
the  late  cashier  of  the  Union  Bank,  was  placed  at  the  ^ar  to  receive  th 

judgment  of  the  court.  Mr.  Baron  Channeli. 

prisoner  had  pleaded  “guilty”  to  two  indictments  for 

derstood  that  Mr.  Giffard,  who  appeared  for  the  P''®!“  I-,,  ’ ctintr  the 

to  put  the  court  in  possession  of  some  farther  reformat  -p  ^ 

prisoner.  An  intimation  was  given  that  Mr.  Sca™GEOUR  tbe  man^^ 

of  the  bank,  was  in  attendance,  and  that  he  would  gu 

information  that  might  be  required  of  him.  n„o=tions 

Mr.  ScRiMOEOUR  was  accordingly  sworn,  and,  in  answer  q 
put  by  the  learned  judge,  he  said;  The  prisoner  has  been  for  fave  yeare 
in  the  employ  of  the  Union  Bank,  as  chief  cashier,  but  he  has  been 
altogether  in  the  service  of  the  bank  for  twenty-one  years.  ^ ^ 

originally,  I believe,  was  about  £300  or  £400  a 
appointed  cashier,  his  salary  was  raised  to  £500,  and  about  four 
before  these  transactions  were  discovered,  it  was  again  raised  to 

^'’Sr.  Baron  Cuannell:  (to  the  witness ;)  I see  that  the  prisoner  has 

pleaded  guilty  to  two  indictments,  one  charging  him  with 

sum  of  £350,  and  the  other  the  sum  of  £3,000.  Is  that  the  tota 

amount  of  his  defalcations?  r i a*  * q 

Mr.  ScRiMOEouR : Oh  no,  my  lord ; there  are  other  defalcations 

very  large  amount  • xi,  f « 

Mr.  Baron  Channell  : What  amount  do  you  suppose  is  the  on  ir 

sum  that  has  been  misappropriated  ? . ^ 

Mr.  Scrimgeour:  About  £260,000.  The  whole  amount  is  £263,  . 

Mr.  Baron  Channell  : When  do  you  suppose  the  first  defalcation  too 
place  ? 

Mr.  Scrimgeour:  About  the  month  of  January,  1855. 

The  prisoner  was  then  asked  whether  he  wished  to  put  any  questions 
to  Mr.  Scrimgeour,  or  to  address  any  observations  to  the  court 

The  prisoner  said  he  did  not  wish  to  put  any  questions  to  Scrimgeoir, 
but  he  desired  to  say  a few  words  before  his  lordship  passed  sentence. 

Mr.  Baron  Channell  told  the  prisoner  he  was  at  liberty  to  do  so. 

The  prisoner  then  addressed  the  court  as  follows : I wish  to  make  a 
statement  to  the  court,  to  inform  them  what  my  conduct  has  been 
the  discovery  of  those  frauds.  The  moment  the  directors  mentioned  the 
suspicion  that  was  entertained,  I at  once  confessed  that  I was  culpable, 
and  gave  them  every  information  as  to  the  extent  of  the  frauds,  and  gave 
all  the  assistance  in  my  power  to  realize  securities  for  the  benefit  of  the 
bank.  Myself  and  my  wife  have  also  assigned  every  thing  we  possessed 
in  the  world  with  the  same  object,  and  in  order  that  as  much  restitution 
As  possible  might  be  made.  If  it  had  not  been  for  the  bad  faith  of  a 
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From ^he  have  restored  a much  larger  amount. 

^liough  mv  friends  Iiova  i ^ to  plead  ffuiltv  ” rnirl  oi 

^ i.  Tu  *°  ''‘T-'l”'  fro"-  lit 

S ? 1 P””'  *”■  ®y  *ife  bul  it  is  n°^ 

, she  has  alwavs^unroA  «,<.  / ^ her  to  say  that,  from 

her  readiness  to  give'nn  eftJv  restitution,  and  expressed 

pittance  allowed  her  by  Lr^o”wn*?^  land,  upon  a 

^l°of”T  bl’’X“ei"  ‘ -f  ‘'™*  • 

'G  .ts'^  « tt'  c™pior/fta  »“''•• « 

host  and  confi]  had  b?en^annIinfo  ? for  many  years,  and 

The  and  that  vn»  ™ ” appointed  to  a situation  of  ereat 

i'fert  ’“'i''-  p»”i  •fdeS';rr“  -C 

the  offense  in  to  inquire  into  all  the  • charges  before 

PooishmeS  T S’”  ^ ®ight  be  in  a ^ .®?^‘^““®faaces  surrounding 

^ of  ti  inViries  fhaJ  itl  " r"''V" 
f>ank  the  ?f  the  five  VeaS  Ion  I ^ .’"T  ™«hc 

“oossum  If  ®®o«at  of  your  I\tfl  T-  cashier  for 

Conr  i®  irnJLSb  f ®"or- 

?»y.  oren  ft  from  week  ^ou  have 

I course  of  dis- 


"“Vi  even  A.„  •' i "" ‘•''“I' ITOm  wool-  +.s  i T°  ^ 

hoVestytt  "*  ^®y  to  day-y“  h®r  V*"  from  month  1 

The  case  befo^m^^^  « the  receipt  of  a large 
•“‘^"ose  of  Si’  1 "‘“ost  punishmlMo  involving  a long 

ifrdiscrtftXlZ^-"^^  but 


^ ^Pen  to  tL:  is  that  of  fonrt««vx / one 

“*P^aD  adll-""'?*  its  discretion  P«o«i  servitude;  but 

'®“sideratioJt?®,fi  sentence  upon  the  8100?/^®*”?  ^’"'o  indictments, 

®®ls  itself  pnm  *n  ^ dispositions  and  nil  ii,  f after  an  anxious 

I fe^i  to  adopt  that  o the  court 

rifrdle  fo  p®®®  you  wm T «ontence,’thercfore, 

und  ®P®oo  of  fourteen  vJI  **o  l^opf  1“  pcnal 

*'^'=ond— in  a further  period  of 'siv'^e”^^’^  the  first  indictment,  and 

W made  to  tl,  '^®“^y  years,  I have  iw  penal  servitude  upon  the 
^’’icnie;  l)Di  hut  I find  notT."  *®Ho®dl  fo  the  observations  you 

«,<,„i  ■<"  Ppeared  qmte  ovewheU  M ft.  *«„tocc,  was 
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the  CALIFORNIA  TRADE  FOR  1859. 

BrMewLWK.T.CounuH*Co. 

resized  th7ong£^^  importers  and  eastern 

«l>‘Pments  from  this  sidf  dSrinn-  tT?  ®’  “Simulated  excessive 

eo-t.Dued  with  only  octsS^  that  year,  which  were 

“8  natural  consequence  of  n £tS\'T  ^859; 

anf  with  scarcely  an^excenf  descriptions 

yf^.cloned  with  heiy  stoclfbhani'V^  importation. 

frlm  Jf  from  1855  tJ  fserS®  Fr?ncisc^o  from 

from  that  quarter  for  a scriel  nf  ’ show  the  extent  of  the  imports 

number  of  vessels.  2.  The  afforJ^T*  ®tatement  exhibits— l.^The 

tons  of  cargo  at  sixty  per  cenT^^^^*®  registered  tonnage.  3.  Estimated 
™oncys  paid  in  each  year.  register.  4.  Total  amount  of  freight 


WnEKj 


PBOIL 


Total  f( 


for  1857,. 


„ ^)8ton, 
Other 


porta, 


foul  for  1858 
1859. 


Other 


foUl  for 


Poru, 


1859, 


18M.  New.York, 

®^ton,.  

®‘*>er  porta, X.'.’,’";; 

Total  for  1855^ 

J'w.Yort 

..  ®??un 

* hiiadelphia,  , , 

T«U1  for  

'®.5^^ow-Tork,.. 

..  $^,un 

®*l4delphia,  


No.  of 
Veaaele, 


72 

40 

9 


121 

79 

87 

7 


’^"tYorlc 

“ 


123 

61 

28 

1 

90 

66 

84 

5 

106 

90 

43 

8 

141 


Reglstercfi 

Tonnage. 

Tons  of 
Cargo. 

Amount  of 
Freight  paid. 

86,464 

42,8Y4 

7,809 

138,842 

68,599 

12,494 

S 1,762,950 
982,379 
191,084 

137,147 

219,486 

1 2,936,863 

103.632 

40.200 

6,602 

165,662 

64,320 

8,963 

2,167,045 

924,967 

144,867 

149,884 

288,986 

$8,236,869 

74.402 

33,802 

1,219 

119,043  1 
64,083  1 
1,960  1 

1,309,244 

469,798 

22,890 

109,428 

176,076 

$ 1,801,432 

77,882 

32,106 

4,346 

124,611 

61,370 

6,962 

1,603,966 

607,829 

68,919 

114,838 

182,933 

$2,180,203 

107,276 

44,799 

6,001 

171,641 

71,678 

8,002  j 

2,107,924 

892,704 

92,682 

167,076 

261,321 ! 

$3,093,210 
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Yeabs. 

No.  of 
Vessels. 

Eeglsterod 

Tonnage. 

Tons  of 
Cargo. 

Freight. 

121 

123 

90 

105 

141 

137,147 

149,334 

109,423 

114,333 

167,076 

219,436 

238,935 

176,076 

182,938 

261,821 

$ 2,936,363 
3,286,869 
1,801,432 
2,180.203 
8,093.210 



•<  1867, 

*•  1868, 

“ 1859, 

Grand  total  for  five  yeai-s, 

680 

667,318 

1,067,700 

1 18,248,077 

Average  freight,  per  ton,  for  1856,  . 
<•  « 1856, 

“ 1857, 

» “ 1858, 

“ “ 1869. 


$13  38 
13  65 

10  29 

11  91 

12  31 


The  average  tonnage  of  the  vessels  employed  in  the  trade  between  the 
Atlantic  ports  and  California  has,  for  the  past  five  years,  ranged  as  follows  ; 


Tons  Eeg. 


1855,  1|133  1868, 

1856,  1.214  1869, 

1857,  1,215 


Tons  Eeg. 

1,089 
. 1,114 


Disasters  to  the  Fleet  in  1859. 

The  year  1859  was  unusually  disastrous  to  the  fleet,  no  less  than  fifteen 
vessels  being  compelled  to  put  into  way  ports  for  relief,  and  six  ships, 
with  full  cargoes,  were  either  lost  or  have  never  been  heard  from,  o 
which  the  following  is  a list : 


Name. 

Tonnage. 

From 

Eemarks. 

Ship  Fanny  S.  Perley 

1,123 

New- York, 

Spoken  Feb.  9,  lat.  48.46  & long.  64 
W.,  and  not  heard  from  since. 

Ship  Ellen  A.  Miller, 

610 

New-York, 

Sprung  a leak  off  Cape  Horn,  and 
stranded  on  Falkland  Islan^ 
June  10,  portion  of  cargo  saved 
in  a damaged  state. 

Ship  Maniton 

1,041 

New-York, 

Spoken  Nov.  80,  lat  4.46  S.  long. 
86  W.,  and  not  since  heard  from. 

Ship  Margaret  Tyson, 

• • « • 

New-York, 

Lost  off  Cape  Horn  in  January. 
Dismasted  Sept.  18,  put  into  Per- 
nambuco and  was  condemned. 

Ship  Medford, 

600 

Boston, 

Ship  Queen  of  the  Pacific,. 

1,366 

New-York, 

Struck  a reef  off  Pernambuco, 
Sept.  19,  and  broke  in  two. 
Part  of  cargo  saved. 

The  California  Passage. 

Notwithstanding  the  large  number  of  the  fleet  maldng  the  passage 
from  Atlantic  ports  to  San  Francisco  in  1859,  there  was  no  remarkable 
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and  shortest  Ume  from  New 

ine  rrom  J^ew-York  aud  Boston,  in  each  year  since  1855  : 

Pba«(  'rr 


Shortest 

pf^fi9(ige. 


Tsaba. 


1855.. 

1856.. 

1857.. 

1858.. 

1859.. 


From  Boston. 


Averaffe 

poBAag^, 

Dai/B, 

. 1371 
. 131 
. 126 
. 136 
. 140i 


ShortfBt 

pQBBuge. 

DaijB, 

106 

104 

107 

112 


The  Cal-  • ^^’““^’nication  via  Panama. 
to  be  carried  bJthTold  continued 

on  the  Pacific,  and  the  United  Sr  Steamship  Company, 

side,  nntil  the  5th  of  October  - 1-?  ^^  Steamship  Company,  on  this 
“entioned  company  and  C * rupture  between  the  first 

on  the  date  above  mentied  corner”!  associates,  the  latter  parties, 

the  name  of  the  Atlanti^a^d  “;!  opposition  line,  under 

®ajs  under  a new  contract  with  tlfo  ^ Steamship  Company,  carrying  the 
JjJtheNorthAtlanSeai^^^^^  This  line  had  to  contend 

steamers  Adriatic,  Atlantic  and  Rafr;^T^“"^’  owning  the  fine 

connection  with  the  Pacific  Mail  cf””®  Collins  Line,  tunning 

opposition  lasted  until  the  *5th^\f““f^?  Company,  on  the  Pacific, 
lo- ® agreement.  Durimr  it«i  the  rival  parties 

ra  es  efface  gave  a great  stfn^  If of  exceedingly 
and  P -f  f “"d  tIefaSe  Sr  traffic  both  way^ 

d Pacific  Mail  Companies  oS  to  Atlantic 

d the  extraordinary  ranid’noT  "®  to  the  great  superiority  of  their  boats, 

0 Francisco  since  1865 : ^ passenger  movement  of  the  port  of 

. . ARMYau, 

Panama ,8ca.  ,8,9. 

other  countries,  n’.032  e’qes  .;V,o  *• 

foW  arrivals,...  ’ ' ^0,739  ..  11,276 

®*aaETOBia.  * ..  24,600  ..  40,739  ..  88,183 

« for  Panama 12468 

other  countries,  lo’,435  “ ^7,994  ..  19,030 

— 3 ••  ^ 

It^illbe  4 ■■  ■ ••  ••  24.781 

abtve  If  fating  from^or  ^etnf  f passengers,  via  Panama, 

seaward*^  appears  that  the  fr^  f Atlantic  States,  From  the 
•^9l^  ®7"^als  during  the  California  in  population,  by 

’'-158  souls.  ""S  fbe  four  years  ending  with  1859,  i^ounted  to 
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Freights  to  California  from  New-York. 


Date. 


1866. 

January, 

February, ..... 

March, 

April, 

May 

June, . . 

July, ; 

August, 

September, .... 

October, 

November, 

December,.. . . . 

1867. 

January, 

February, 

March, 

April, 

May, 

June, 

July, 

August, 

September, . . . . 
October,,. . . 
November,. . 
December, . . 


Dry  Goods, 
per  fool. 

Groceries, 
Liquors,  Ate. 

Dale. 

Dry  Goods, 
per  fool. 

32i  @ . . 

324  @ . 

1868. 

Januarjv 

30  @ 35 

30  @ 32i 

30  @ 824 

February, 

32*  @ 85 

30  @ .. 

80  (td  .. 

March, 

27  @ 30 

so  @ 

27i  @ 80 

30  @ 
274  @ . 

April, 

Mav, 

SO  @ . 
80  @ . . 

274  @ 80 

27i  @ 30 

June, 

80  @ 32* 

30  @ . 

30  @ 

July 

30  @ 

30  @ .. 

30  @ .. 

August, 

324  @ 86 

30  • . 

80  @ 

September, .... 

30  @ . . 

30  @ . . 

30  (5)  • . 

October, 

30  @ .. 

30  @ .. 

80  @ 

November, 

27i  @ 35 

27i  @ . 

27i  (g  . . 

December, 

SO  @ 35 

25  @ 30 

26  @ 30 

1859. 

' Januar}% 

274  & S5 

25  @ . . 

22i  @ 25 

I Febninry, 

274  @ 85 

25  @ .. 

22^  @ 25 

March, 

274  @ 85 

25  @ . 

22i  @ 25 

1 April, 

80  @ 35 

25  @ 27i 

25  @ 27i 

1 May 

274  @ S’-4 

22i  @ 25 

22J  (a,  25 

June, 

25  @ 324 

2Zi  @ 25 

22i  25 

July, 

224  ® 824 

25  @ .. 

22i  @ 25 

August, 

25  ® 30 

25  @ .. 

32i  @ 25 

September, .... 

25  @ 30 

22i  @ 25 

22*  @ 25 

October 

26  @ 324 

25  Ccq  . . 

22*  @ 25 

November, 

25  @ 35 

27i  @ 30 

27  i @ 30 

December, 

i 274  @ 324 

Groceries, 


SO  @ 85 
32i  @ 35 
27  i @ 30 
30  @ . 
30  @ 

30  @ 82i 
80  @ 

32i  @ 36 
30  @ 

30  @ .. 
27i  @ 35 
30  @ 35 


27i  @ 35 
27i  @ 36 
27i  @ 35 
30  @ 35 
27i  @ 32i 
25  @ 32i 
22i  @ S2i 
25  @ 30 
@ 30 

@ zn 

@ 35 
@ 32i 


25 

25 

26 
27  i 


The  Exports  of  California. 

The  great  staple  product  of  California — gold — is  likely,  for  a great  many 
years  to  come,  to  maintain  the  first  place  in  value  among  her  products, 
which  have  an  exchangeable  value  in  the  markets  of  the  world.  Never- 
theless, the  probabilities  now  are,  that  on  the  eastern  slope  of  the  Sierra 
Nevadas,  just  beyond  the  limits  of  California,  there  exist,  through  a con- 
siderable stretch  of  country  from  north  to  south,  numerous  veins  of  silver 
ore  of  unparalleled  richness.  The  first  of  these  veins,  known  as  the 
Washoe  Mines,  was  discovered  in  the  summer  of  1859,  and  the  un- 
doubted richness  of  the  ore  (assaying  from  $800  to  $10,000  per  ton) 
created  a great  excitement  through  the  fall  of  the  year  and  the  winter  of 
1869—60.  Subsequent  explorations  have,  up  to  this  time,  established  the 
existence  of  silver-leads  at  various  points,  for  a distance  of  thirty  miles 
on  the  eastern  side  of  the  mountains.  During  the  present  season 
(1860)  the  most  energetic  efforts  will  be  directed  to  the  opening  and 
working  of  those  veins  ascertained  to  be  rich,  and  something  of  an 
approximate  solution  of  their  value  and  permanency  will  be  arrived  at. 
For  the  present,  at  least,  the  ore  from  the  Washoe  Mines,  and  those  in 
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FraDcwo  for  redoction,  »nd  the 
Md  the  Ltl“r  ThSi  S-  Ne'«:York  ,„d  .hipped  to 

among  tJie  exports  of  the  precious  course,  linrure 

?ot  improbable, may  in  timerival  Francisco,  and  it  is 

n money  value,)  the%xporoTffold  importance,  (tl.ough  not 

«qailibnum  of  values  b?tw^en  tie  re-establish  the  former 

*^>n  of  late  years  bv  th?in  liecn  so  rudclv 

““d^Austmlim  ^ Products  of  gold  in  California 

for  . Jargo  i„  tho 

Jpments  fell  to  3,399  flasks  of  ?ni^^  Francisco,  but  in  that  year  the 
0 the  United  States  gov?™  Je„M  the  action 

S'^totbelcgalityljf  the  ^ 1858,  instituting  an  in- 

Pendmg  the  continuance  of  the  mine  was  held  and 

i®  ’'orkiDg  of  the  mine  The  iff  injunction  was  laid  upon 

metal  fifty  per  S„t  S ^o  advance  the  S of 

t?lf  4ecklirri?S"*l""®^.*?tense  dis.satisfaction 

qMntftieg^n^V"^*"®®^*  of  qnicksflve?°of”‘?“^  population— not 

Spfe  it^nftiiting^^ 

Qthlr^-  ^ New  Almaden  ^ mineral  lands.  The 

E?" » £?“^  T ir 

"'beat  barl^^  during  the  Ine*  *fi*'^^**’  ®o  from 

iiest  coast  if  c*^  found  a marl'el*'^*p”’i*^^i^'^^"*®  either 

‘miia  S ! , America  ITd  MeliH,'"  ^^land,  New-York,  the 
^fdinarilv  J Pacific  islands.  Th^  Indies,  China,  Aus- 

i>alfado2pn  “^^i^ding  a considerable  ,®^®P  of  1859  was  extra- 
have  been  S S v i'  «“d  ®ome 

»'‘d  reSL  ' • « fully  equal  to  th^  ^hc  best  quality  of 

oats  are"  to  Ihicb  it^h^Tb  *” 

uniLli  ®®‘®omed  in  Australia  shipped  the  top  price, 

harley  ^ a price  equal  to  tbn^?*°!i,  Fnglish  or  Scotch, 

■'"ii  !rrt  ‘'■®  “»»t  ceS  C»l«"i»l-  CaliforaU 

W been  P**^duced  in  the 

r several  years  past  • exports  of  leading  California 
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Exports  of  Treasure. 


Statement  of  the  Amounts  and  Destination  of  Treasure  Exported-  from 
San  Francisco  during  the  Year  1859. 


To  New-Tork. 


In  January, 

,.$2,501,679 

In  February, 

..  2,203,166 

In  March, 

..  2,670,664 

In  April 

. . 3,203,468 

In  May, 

..  3,452,676 

In  June,. 

..  3,778,064 

In  July, 

..  3,958,816 

Ill  August,. 

..  4,181,371 

In  September, 

...  3,876,927 

In  October 

3,401,232 

In  November, 

..  3,576,009 

In  December, 

...  3,177,988 

$ 39,831,937 

To  England. 

In  January, 

§ 705,692 

In  February, 

503.G12 

In  March 

449..509 

In  April, 

649,683 

In  May, 

714,309 

In  June, 

487,822 

In  July, 

159,813 

In  August, 

124,883 

To  England. 


In  September, $ 82,840 

In  October, 36,898 

In  November, 13,000 

In  December, 23,370 

$ 3,910,931 

To  New-Orleans. 

In  January, $181,000 

In  February, 85,000 

In  December,., 98,600 

$314,600 

To  other  Ports. 

To  Panama, $ 279,949 

To  Chinn, 3,100,766 

To  Sandwich  Islands, 142,190 

To  Manilla, 26,200 

To  Japan,. 34,000 


Total,  1859, §47,640,463 


Table  exhibiting  the  Shipments  of  Treasure  from  San  Francisco  to  the 
^Ist  December y 1859,  to  all  quarters^  and  also  to  New-York  ; the  Re- 
ceipts of  Oold  at  the  United  States  Mint  and  BrancheSy  and  the  estimated 
yield  of  the  Mines  of  California  since  1848, 


Year, 

Shipments  io  all 
quarters  ae  ‘ 

Shipments  to 

Receipts  at  Mint  and 

Estimated  yield 

manifeUed, 

AW-  York, 

‘Branches, 

of  California. 

1848, 



% 60,000 

1849 

$4,921,250 

$ 6,232,249  .... 

8,000.000 

I860 

27.676,846 

28,206,226  

83,000,000 

1851 

67,188,980  

65,000,000 

1852, 

46,686,134 



61,470,676  

67,000,000 

1868 

47,916,448 

62,838,896  .... 

69,000,000 

1854, 

46,289,649 

46,719,083  .... 

64,000,000 

1855 

88.780,664 

47.419,946  . . . . 

65,000,000 

1856, 

39,766,294 

66,879,901  

70,000,000 

1867, 

36,287,778 

65,217,843  

70,000.000 

1868, 

35,578,236 

61,494,311  

70,000,000 

1859 

47,640,463 

39,831,937 

62,00i0,000  

70,000,000 

Totals. , 

...  $469,175,087 

$614,117,603 

$ 631,060,000 
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of  the  shipments  to  Ncw-York ; the 

sent  to  that  noint  as  onm  affords  a good  idea  of  the  proportions 

niark  thaf  fKo  » *'Ompared  with  tlie  entire  shipment.  We  may  re- 

of  very  many  exccTentjuJgei^^*^® 


Exports  of  Quicksilver. 


W ‘O^^Tork. 

1853.. . 

1854.. ...’; 

1855 

.’.■.■.’mm  ' 


Total 


/ooMw  Oaunlrie*. 
Flatkt. 

*18,800  . . 

•20.963  . . 

•27,166  .. 
22,240 


Tkar. 

1857.. .. 

1858.. .. 

1869.. .. 


IQ  lork. 


tasks. 

8,374 

«...  3,559 
250 


Av  i/i/tcr  L.vunins9. 


Flasks, 

18,888 

20,678 

3,149 


From  the  b 131,778 

?6'^n  years  was^ulJei  flaSrof  exports  of  quicksilver  in 

^ tile  State  during  the  same  Dcriod''^”*^  pounds  each ; the  consumption 
f ®<i  total  of  166,461  ® 

3,000  flasks,  the  product  ,T’  exception  of 

price  of  the  metal  L tb?  ^ New  Almaden  Mines.  The  aver- 

^7,4^1!^  " totTvlS  fo? 

of  Proi,.„ 


Barley^ 

Sides,.,  Backs, 

number, 

okins, flasks, 

ti®le8, 

oBimoD  ••••...  ..mimber. 

Tallow, and  bbk 

package^ 

hags, 

Thii 


132,032 

2,414 

1,606 

9,313 

266 

3 

3,924 

600,000 


97,676 

170,447 

8,374 

798 

26,363 

212 

826 

6,664 

1,100,000 


61,108 

142,399 

3,669 

876 

3,812 

90 

194 

6,469 

1,428,361 


97,947 

161,364 

260 

975 

260 
888 
10,570 
2,378,260 
12,064 


-iflis  increase  in 

2'’, .‘^“*>011.  Ti,  ° “ 'ei7  remsrtablo,  and  de- 

Tk»  tKIn  fi  N'^-Yo*  amoUd  to 

cent.  TIip  rt  • therefore,  has  been  rather 

through  1859  m California  wool  in  the  New- 

10  to  30  cents  as  to  quality. 

'^'P'nenUioNew.York  prkt“to^  as  we  have  no  data  for  ascertaining 
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Exhibit  of  the  Exports  of  a few  leading  articles  of  California  Produce  to 

all  countries  in  1869. 


Barley, sacks,  163,249 

Beans, sacks,  I'4,892 

Flour bbls.,  30,494 

Hides, number,  161,364 

Hay, bales,  3,389 

Lumber, M.  feet,  10,571 


Oats,  - sacks,  168,049 

Potatoes, ^1^86 

Skins, packages,  975 

Tallow, packages,  1,348 

Wheat, sacks,  139,6  <2 

Wool, .bales,  10,670 


The  value  of  the  exports  from  California,  other  than  treasure,  during 
the  last  four  years,  has  been  as  follows : 


1866 $ 4,270,516 

1857, 4,369,758 


1858, 

1859, 


$4,770,163 
. 6,533,411 


>- 


As  wo  remarked,  at  the  commencement  of  this  article,  the  San  Fran- 
cisco market  was  depressed  throughout  the  whole  of  1859,  by  goods  be- 
ing greatly  in  over  supply,  and  at  the  close  of  the  year  the  stocks  of 
leading  staples,  with  one  or  two  exceptions,  were  found  to  be  heavier 
than  at  any  corresponding  period  since  1855.  Nevertheless,  although 
the  year’s  business  had  been  of  so  unprofitable  a character,  there  were 
comparatively  few  failures,  either  among  the  San  Francisco  jobbers  and 
importers  or  the  shippers  from  eastern  ports.  That  a season  of  unvar^ 
ing  reverse  was  withstood  so  well,  speaks  in  favor  of  the  general  strength 
of  the  houses  now  engaged  in  the  trade. 

The  remunerative  scale  of  prices  ruling  throughout  1859,  caused 
somewhat  of  a falling  ofi*  in  shipments  from  the  eastern  ports  in  the  latter 
part  of  that  year.  The  consideration  of  reduced  supplies  to  arrive,  in 
connection  with  the  fact  that  prices,  at  the  commencement  of  1860,  for 
most  staple  articles,  were  materially  below  the  cost  of  importation,  caused 
a rally  in  the  San  Francisco  market  in  February  and  March ; and  by  April, 
owing  mainly  to  speculative  operations,  prices  for  several  leading  staples 
had  been  very  materially  advanced.  The  movement,  however,  was  not 
sustained,  owing  to  the  non-appearance  of  the  usual  spring  demand  for 
goods  from  the  interior.  The  agitation  among  the  mining  community, 
relative  to  the  Washoe  silver  mines,  became  so  great,  and  such  numbers 
of  the  miners  set  out  for  that  region  to  try  their  fortune,  that  the  traders  in 
even  the  oldest  and  most  stable  of  the  mining  towns  became  alarmed  at 
the  possible  exodus  of  all  of  their  customers,  and  of  course  refrained  from 
laying  in  their  usual  spring  supplies,  the  advanced  prices  demanded  in  San 
Francisco  being  an  additional  stimulus  to  refrain  from  buying.  Thus, 
coincident  with  the  movement  in  goods  at  San  Francisco,  and  advances 
in  prices,  was  the  almost  complete  cessation  of  the  country  demand. 
Speculators  carried  their  stock  almost  intact  to  the  latter  part  of  April, 
when  they  were  obliged  to  realize,  and  prices  went  back  to  about  old  rates. 
In  May,  availing  of  the  return  of  lower  prices,  there  was  a fair  demand 
from  the  country,  and  latest  accounts  advise  an  active  market,  but  at  un- 
remunerative  figures. 
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trade  with  china  for  the  year  1 869. 

CWneseEmpl^anSSw^E^^^^  treaties  concluded  between  tbe 
have  not  be^  resized  ® theLnited  States  re.speetively, 

have  been  established  by  ‘‘^"PP*^aed  to 

of  hostility.  ^ rcaties  was  suddenly  interrupted  by  acts 

thePetw^re  reSeVby  attempting  to  ascend 

circumstance  was  followed^  bv  tbJ  “"toward 

m«d«  by  both 

from  thence  are  looked  /or™ff;ntr7r'%;" 

gte  demands  said  to  have  blin  nnf  f ^ u 
Jntam  would  have  met  with  sJoE  f &«'o>-"nient  of  Great 

the  rupture  b^eefthe  tir' 

B,:f-V'®*PPolntcd,  judgiuff  fromM^5w“?‘  j expectation  is  likely 
rf  Foposals  a;.  rSd  r.l  which  represent  thi 

fer  ftomtubonrtbo  rr «Hcn..tive.  I„  tlii, 

a timn  ‘ difficulties  Tho^n^’  Chinese  government  is  also 

fro  to  pause,  has  received  movement  that  for 

havdmrt^-  portion  of  the  >“P«lse,  and  recent  accounts 

oa  aigseiaed  the  two  large  to  represent  the  insurgents  as 

‘“the  neighbor!,,...,!  »t  Soo-chow  and  Hu-ohnw  o„,i k„:„„ 


J^^gseizedthetwolame  to  * represent  the  insurgents  as 

" J .“oighborhood  ofllal^h^^^^  ®“d  Hu-chow,  and  of  being 

«to  their  hand?  ® ^ ®eomed  on  the  point 

embt?^®’’  wm  iS£?t  ^ 

amassment  amonir  tliA  *.  *•  “terrupted  and  panic  prevailed  cansinrr 

^"a^to  a^ira*  in  relations  with  China  was  issued 

quence  of  growth  of  trade  th«t*K  unset- 

tliuation  ®P«“l”g  of  new  n?r?,  , ^®®"  ‘‘"r  1"  conse- 

was^guffl”.®^  ? ®'Ecr  demand  fo^  ?ff commerce ; nevertheless,  the  an- 
'“crea^  in  to  stimulate  of  American  manufacture 

“®"t  the  Dtp  export  of  5,821  039  va?l/"  *’  the  result  has  been  an 
Tlie  re?h^®f  ® year.  ’ • "^®>  compared  with  the  quantity 

'■.? .P-fO.  »”  ft"  »"eK 

“Vents  in  withheld  or  mo  i *t  is  to  be  presumed  that 

Thenrn^'l"“‘^®r  ofthe’worl!?1^°  ^*th  caution,  until  the  course  of 
and&®"““ofcon8id?ah7A  ?^r® 

been  J?®."  "®*ted  a lartor^ri?*®®  of  European  troops  in  Hong-Kong 
grcgate  “xperienccd^in  provisions  than  had 

“h^euts'from  tht  1 consequence  the  ag- 

ylclded  the  quantiti?  ^.k  Francisco  to  China  is 

thirreiuuneration  to  the  shippere*^  "oted,  and  the  goods  have 
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The  following  statement  shows  the  shipments  of 
April,  1859,  to  the  end  of  March  of  the  present  year  : 

1859.  Yards. 

April 1,276,996 

May 1.731,444 

June, 4,046,273 

July, 1,141,670 

August, 1,471,879 

September, 8.923,936 

October, 2,776,614 

November, 1,023,375 

December 3,627,867 

January,  1860 3,787,431 

Febrnnrv,  “ 5,975,602 

March,  * " 4,230,623 


[August, 
each  month  from 


Cost. 

$109,888  00 
163,668  50 
862,900  00 
110,780  69 
132,611  00 
851,220  00 
248,681  22 
80,846  00 
806,194  80 
840,036  00 
526,620  00 
409,891  00 


$3,139,022  11 


Total, 34,910,609 

The  demand  for  coal  has  also  increased,  and  the  shipments  of  anthra- 
cite from  April,  1859,  to  March  last,  are  estimated  at  30,542  tons,  of  the 
value  of  $131,829. 

During  this  period  prices  have  fluctuated  largely,  and  the  present  quo- 
tation of  about  8.50  taels  per  ton  at  Shanghai  offers  no  encouragement 
for  further  export.  ^ , j? 

The  consumption  is  chiefly  for  domestic  purposes,  the  native  coal  ot 
that  region  being  of  poor  quality.  ^ 

Tlie  last  statistics  offered  by  this  Chamber  in  relation  to  the  tea  trade 
included  a period  of  ten  years,  viz.,  from  1850  to  1860.  By  these  it  was 
shown  that  a continuous  increase  of  consumption  had  taken  place,  until, 
in  the  year  1859,  the  quantity  of  tea  consumed  in  the  United  States  was 
estimated  at  36,504,218  lbs.  These  flgures  proved  to  be  a little  above 
the  aggregate  computed  at  the  termination  of  the  said  year,  which,  ac- 
cording to  the  annexed  table,  amounted  to  35,875,805  lbs. 

Statement  of  the  Supply  and  Consumption  of  Tea,  for  tde  Atlantic  Ports  of 
THE  United  States,  for  the  Year  ending  31st  Dec.,  1859. 


On  hand,  1 at  of  January,  1S59, 

Kxporls  from  China  for  year  ending  30lh  June,  1859, 
Heceived  from  Singapore,  in  1S59, 


Deduct  exported  to  England,  . 


Total  supply  of  teas  from  crop  of  1S58-69,  . . . 
New  leas,  arrived  before  the  1st  of  January,, 


Stock  on  hand,  1st  of  January,  1S60, . 
Total  consumption, 


Grem. 

Black. 

1 

jwre. 

Total. 

IhH, 

2.SI0.iO5 

19,OJ6,063 

ihn. 

1,618.892 

12,200,079 

Ihft. 

170,302 

1,27b!i33 

Ibx. 

1 4,594,699 
31,206,147 
1 1,270,188 

21,SI6.4T3 
489, 8T7 

18,813,971 

1,440,440 

! 87,070,884 
1 489,377 

21,827,096 

1,100,209 

18,813,971 

8,275,442 

1,440,440 

1 86,581,507 
1 4,881,651 

22,483  m 
1,710,737 

17,089,418 

2900,616 

1,440,440 

476,000 

40,963.158 

5,087,358 

20,722,663 

14,189,797 

1 964,440  i 86,875,805 

From  this  table  it  will  be  perceived  that  the  total  imports  of  the  crop 
of  last  year,  both  from  China  and  Singapore,  amounted  to  32,476,285 
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|t.ttmo„”rhS\u“he'S”  »l'“Ai„g  „c»rl, 

W»  prted  f”rwS  “ L'  '*'/■”.» '"8  “f  ye«r.  This  vcar, 

and  December.  Burfor  "‘"e  cargoes  arrived  in  November 

’fitJi  only  249,702  lbs  of  ChiiT/  commenced  the  new  year 

P=«t  year  has  been  one  of  vSl  m’  ^ ^ Singapore  teas.  Tho 

stocks ; and  to  meet  7sin^dAr*^Tt““?^‘®",’  any  accumula- 

'nth  the  usual  increase'of  unn.  i trade  during  the  next  year 

St  least  5 000,000  lbs.  from^ffa  ™ fl  '"11  ""POrtation  of 

Notwithstandintr  fbo  'I*'*  ^ tbe  la.st  year. 

tV*’®  P"®®®  low^  Thcv*^[  commencement 

the  month  of  May  a pnmt.o  l*®''cver,  rose  gradually  and  in 

»ance  of  twelve  to  fifteeif  percInT'^  * quotations  showed  an 

per  cent  on  black  teas  Frlm  v? ^een,  and  twenty  to  twenty-five 
"^^S'aional  slight  fluct^tlo  tl*°  tendency  of  the 

f P"®®®  aboTfive  downward,  and  Ihe  year 

The  demand  openbg.''^”  ' P®*" 

o“f1h?w  S dorbCbe  ^ttrib Th  anticipated, 

consume  freely.  tnbuted  to  the  continued  inability 

369,800  lbs  eh^-^  Importation  from  June  185R  tr. 

y®^-  T6.000  lbs.  over'that  of  the 


Ttw.  • 

Juno  1669, 

Dur[n‘^T  76,000  lbs.  over  that  of  th 

SnXnvfc  “PocteJ 

Change  of  fa.,hron,  aSd  haS  it  ^^Vortnnt  item  of  theif  trad, 
‘h'8circi!m‘r  the  makiL  ! "J"  .®°"®^|l«encc  obliged  to  tun 

silt  would  1®  lair  to  presuL  Ii®  But  foi 

The  SnJ!T!-®®"®‘‘l®'’ably  exceeded  tbot  consumption  of  rav 

fciCr'""’"-''  «t  .ill  piergool't  .1"'“  e™'““  yr- 

I goous  tor  the  same  period  has  been  ai 


Pongees, 

Ssrsnets 
flJkfe,;;;;;;;* 


75,285  pieces, 
6,220 
4,384 


. b,220  “ 

r!!‘"g  a large  incr»,  , 4,384  « 

®"d  mVreoit’^L®?®*  ^binMhar^left"  ^®®"  ®^1'1  la^'ge 

Preach  0.^.-  lb*"  effect  ^o  hri  ^ ® to  the  dealer 

h®en  pro, ecu?’ also  to  stimulate 1“  ^bc  shape  o 

extent.  ^ manufacture,  which  ha.< 

China,  during  the  year  from 

_ 4'i 


jj  Total 

amVals^t'v"*  

Boston,  <i«ring  VhV  ’sn’m;' 


<l«rinf,Ve-V«^--;V- 



'“"T” 

do.  . 


were, 

do. 


inward 
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The  accumulation  of  shipping  in  the  Eastern 
volume  continued  until  the  turn  of  the  present  year,  (I860,)  when  symp 
toms  of  improvement  in  freights  became  manifest.  There  is  at  Present  i^o 
lack  of  vesLls  to  supply  the  demand  of  commerce  m those 
the  rlntTalls  mad^b^  the  British  and  French  /he  transportaUon  of 
troops  from  the  southern  to  the  northern  porte  of  China, 
impulse  to  tonnage,  although  the  current  rate,  vu.,  2-s.  perm  p 
redstcr,  is  not  very  remunerative  to  owners. 

^During  the  year  1859  freights  to  New-York  have  ruled  very 
ing  fronf  |5  to  810  per  ton  measurement  for  teas  and  miscellaneo 

articles,  and  from8l5  to  $20  for  silk  goods. 

From  this  to  China  the  average  rate  does  not  exceed  $9  per  to  • 

An  advance  in  guano  freights  from  the  Chincha  Islands  to  tb®  U “^d 
States  and  Europe  has  attracted  thither  a large  number  <>f  vessels  eit  e^ 
seeking  or  under  charter  ; and  those  now  loading  receive  |15  p 
Hampton  Roads,  and  £3  to  England.  _ , 

The  opinion  briefly  expressed  in  our  last  publication,  relative 
trade  with  Japan,  has  been  mainly  borne  out  by  the  fact.  The  rea  y 
has  iust  been  ratified  at  Washington  seems  to  be  interpreted  by  tue 
Japanese  people  rather  as  a treaty  of  amity  than  an  instrument,  virtu 
of  which  commerce  should  be  placed  on  a footing  of  reciproci  y 
stimulated  by  the  good  will  of  the  parties  in  interest.  Strong  opposition 
to  the  admission  of  foreigners  into  the  country  has  been  evinced,  and  to 
this  feeling  are  attributed  the  incendiary  acts  that  ^ ^ J*® 

so  destructive  of  the  property  of  American  honses  established  in  ag<  ^ 
saki.  Nevertheless,  it  is  believed  that  the  Japanese  government  are  c 
sirous  of  adhering  to  the  intent  of  the  treaty.  i i « 

The  trade  with  Japan  was  opened  in  1858.  The  interc^rse  has  ^ 
chiedy  between  the  ports  of  Shanghai  and  Hong  Kong  in  China,  and  JNa- 
gasaki,  Kanagawa  and  Hakodadi  in  the  former  countr}\  Hitherto,  the  Du.  i- 
ness  has  been  mostly  of  a one-sided  character ; for,  with  the  exception  o 
short  period  of  traffic  in  the  gold  coin  of  Japan,  the  bulk  onhe  transacUous 
has  been  the  shipment  of  Japanese  products  to  China.  These  have  een 
chiefly  dried  fish  of  various  kinds  and  edible  sea-weed  for  Chinese  con- 
sumption, carried  over  by  American,  British  and  Dutch  vessels,  in  w ic 
employment  they  received  for  a while  fair  remuneration.  At  present  le 
aspect  of  this  trade  is  less  promising,  competitors  having  rapidly  in- 
creased, and  the  margin  for  profit  being  greatly  reduced. 

Several  American  vessels,  laden  with  an  assortment  of  J apanesc  manu  ac 
tures,  have  gone  to  California.  These  consist  mainly  of  lacquered  ware, 
porcelain  and  bronzes ; the  latter  said  to  be  of  superior  quality  and  wor ' 
manship.  Rape  oil  has  also  been  imported  to  some  extent  into  ban- 
Francisco,  but  is  yet  untried.  The  reports  are  strongly  in  its  favor 
illuminating  fluid,  and  the  cost  is  low  enough  to  bring  it  into  competi  ion 
with  China  nut  and  tea  oil.  These  goods  have  all  been  bought  wit 
Mexican  dollars,  remitted  for  the  purpose.  As  yet  the  Japanese  have 
taken  little  or  nothing  of  foreign  produce.  Such  articles  as  have  me 
with  sale  there  have  been  disposed  of  to  merchant  and  whaling  vessels  tha 
^ uorht  those  ports  to  refit ; but  cotton  and  other  goods  sent  thither 
uTation,  have  for  the  most  part  been  returned. 
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small  quantities  M*have*found*th^  ****  bought  in  Japan.  Such 
'sith  ready  sale,  and  althlSj  ^ market  have  met 

H the  finer  kinds’ will  doub^eJs^nm^ 

eomc  mte  use.  oubtless  prove  satisfactory  and,  at  fair  prices, 

ba?Sg7f  pCol^tHn^  «-eceived 

success.  P indifferent  styles,  they  did  not  meet  with 
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WITH  ChI.VA. 


.sX'S 


years, 


'WO,.... 

1850,.... 


3,926,117 
W, 294, 962 


Exports. 

foreign, 

*32,967,169 

8,823,086 

8,345,224 


“ 1851-9 

“ 'W2-3,’.' 

“ 1853-J 

‘‘  W" 

“ 'W-5-6,.^ 

“ 1856-7 
“ 'W8-!I,.. 

'TotalSycars 


2,480,066 

3,212,674 

1,293,925 

1,533,057 

2,048,244 

2,019,900 

3,007,748 

*,233,016 


* 329, .342 
183,111 
524,418 
104,163 
186, .572 
509,993 
2,375,230 
2,689,603 
2,891,183 


to  1630, 

1840,.. 

((  , f*.. 

'«50,.... 
years, 

1850-1 

" l851-o’ 

" '852-3,’ 

“ 1853-4  

" 

« 

1858^9  . 

'^'“»>9ye<iw, ' 


*21,984,475  9,793,415 

WhereoT  there  was  In  Bnlllon 
- Specie. 

L. ....  ' 


* 26,350,098 
5,646,988 
2,533,643 

*34,680,724 

* 1*?,475 
19,728 
489,344 
155,588 
674,983 
633,692 
295,913 
2,691,689 
566,724 

*5,674,986 


lioportea. 

*62,120 

36,382 

27,692 

* 116,094 


108,174 


2,920 

*112,375 


ToUl. 

* 35,744,.581 
12,749,203 
17,040,186 


• t 

Yeari8.5o.j  ' **5,135,479  *66,133,970 

“ ISSI-o’  ^2,155,945  *399  . ^io  — 


* 2,485,287 
2,663,177 
8,736,992 
1,398,088 
1,719,429 
2,558,287 
*,395,180 
6,697,351 
7,124,199 


Imports. 

Total. 

* 52,954,994 
61,22.3,223 
57,000,735 

* 171,178,952 

*7,065,144 

10,593,950 

10,573,710 

10,506,329 

11,048,726 

10,454,486 

8,356,932 

10,570,588 

10,791,381 


*31,777,890  *89,961,144 

Tonnaee  Cleared. 


.American, 

99,856 

68,876 

130,930 

268,661 

46,817 

67,264 

66,041 

68,658 

101,660 

85,488 

69,549 

67,972 

95,083 

647,982 


foreign. 


128,189 


Digitized  by 


Original  from 

UNIVERSITY  OF  MINNESOTA 


130 


Savings  Banks  of  New-York. 


[August, 


Digitized  by 


INSTITUTION  FOR  THE  SAVINGS  OF  MER- 
CHANTS’ CLERKS. 

The  Chamber  of  Commerce,  at  a meeting  held 
the  motion  of  Pbospek  M.  Wetmobe,  (then  ite  secretarjr,)  * 

select  committee  to  report  a plan  of  an  institution  Pj^  J 

designed  for  the  advantage  of  persons  employed  in 
andfif  they  deemed  it  expedient,  to  apply  to  the  legislature 

The 'committee  consisted  of  the  president.  (J^es  G. 

Db  Peystbb  Oodeb,  Pbospeb  M.  Wetmobe,  Matthew  Maukt  and 

"^TlmTommitter  invited  the  cooperation  of  the  ^*^7^ 

association  in  carrying  out  the  object,  and  the  board  of  director 
that  association  appointed  a committee  of 

CoBNEUos  L.  Evebett,  Thomas  W.  Gbovek,  W.  A.  Kissam,  Henbt 

R.  Barker  and  Thomas  J.  Bayaud.  :«nrxmrtra 

An  application  was  made  to  the  legislature  for 
tion  in  April,  1847,  but  it  was  not  successful,  on  the  plea 
law  to  authorize  savings  institutions  was  contemplated.  Ihe  apP»c“ 
tion  was  renewed  in  the  fall  of  that  year,  at  an  extra  session  ot  the 
legislature,  and  again  without  success,  on  the  same  plea.  It  v m 
ever,  renewed  in  March,  1848,  and  an  act  was  passed  April  12,  law, 
which  was  announced  to  the  Chamber  at  a meeting  held  ’ 

in  a report  presented  by  Mr.  Wetmobe  in  behalf  of  the  select  com  , 

a certi^d  copy  of  the  act  being  then  ®“tod,  at  wlu^i^^^^^^ 

lowing  gentlemen  were  elected  its  first  trustees  in  behalf  o vc'tu'r 

in  accordance  with  the  provisions  of  the  act,  viz. James 

OoDEN,  Pbospeb  M.  Wetmobe,  Matthew  Mac^,  William  U-  • < 

Chablbs  Kino,  Robebt  Kelly,  Benjamin  R.  Winthbop,  Geobgk  w. 

Blunt  and  Ohvbb  Slate,  Jr.  , i „;fi, 

The  act  was  the  same  as  originally  submitted  by  the 
the  exception  of  substituting  the  term  “ Institution”  for  that  of  JianK. 
The  following  are  the  corporators  named  in  the  act,  viz. Moses  . 
Gbinnbll,  James  G.  Kino,  James  Be  Peystbb  Ooden, 

Wetmobe,  Matthew  Mauby,  Townsend  Harbis,  Thomas  ^ . ijROi  , 
Isaac  H.  Bailey,  W.  A.  Kissam,  John  J.  Palmeb  and  ^ iluam  u. 

By  this  act  of  incorporation,  its  officers  consist  of  a president,  two 
vice-presidents  and  a treasurer,  who  arc  chosen  annually  from  a boan 
of  twenty-four  trustees.  These  trustees  are  the  president,  vice-presi- 
dent and  treasurer,  for  the  time  being,  of  the  Chamber  of  ’ 

the  president,  vice-president  and  treasurer,  for  the  time  being,  ot  in 
Mercantile  Library  Association ; nine  trustees  elective  by  the  Chamber 
of  Commerce,  in  classes  of  three  each,  so  that  the  term  of  one  class 
expires  annually ; and  nine  trustees  elective  by  the  board  of  trustees  o 
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annually.  *“  three  each,  one  of  which  expires 

mercantile  pursuits,  and\^a»Tot*  Se^r  connected  with 

1 *“oIument  for  their  services’  nn?  indirectly,  receive  any  pay 

l^orrow  or  use  the  funds  nf  fh  ’ directly  or  indirectly 

«t  expenses.  corporation,  except  to  paj  the  nccS^V 

2 ^^r^aKy^^^  securities,  or 

ft“te,orof  the  corporation  M;  -*  States,  or  of  this 

improved  real  estate^of  double  the  t mortgage,  on 

' t o^tre'’unfor^''^^  Th: 

W.  “?  a G«k»«u  -rriw  L “ MW.  1850, 

luiSioJ”?  “ ■“  PresMcn’l.  ‘ “ “«CMsiv»ly,  each  year, 

Aiult  afternoons  each  weel-  ^ -street.  It  was  open  for 

hrtdwt'lT’®^’-®^’'  1854  continnance  at  thaf  place, 

has  tr  ’^here  its  present  hnnl-;  premises  purchased.  No.  516 

o’clock  .Easiness  every  busii’fss  da*°  7^  erected,  the  institution 

ini  hai  ?ro^  t «ft?«-noons  as  before.  ’ 

cent  per^a  on  suml  January,  1852,  allowed 

fta  per^nd  the“io  75*^"  ^‘‘te  of  6 per 

t50oraSS  ‘‘®^*®®  have  uniformly  ««  larger  sums;  sbee 

g ows  the  progress  of  its  business,  viz. : 

January  1.1855 

..  f?o® 966.880 


Janui 


h 1849,. , OepoMls. 

„ “ 1850..  1 21,673 

.,  “ 1861..  129,968 

..  “ 846,950 

„ 696.477 

" 1864, 731,686 

NumKp»„r  830,812  J <•  <<10;;, i.oo»,oo» 

^ MW  h.W  .„ 


IS,;; *044,800 

1,145,923 

« ,r” 1.191,149 

..  Is®® 1.609.889 

1,826,775 


^"«‘menteinP„M- 
" !.  State 


L ..  1824.814  24 

1SS 

*"**"Mll““'“B««.iab;Vir  i85V «« 

commonwealth  and  U s T.  X 77 

^“WateetaJan  • S- Tiuat  Company. 111,971  71 

“January  1,1860^  

96 
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lAst  of  new  Savings  Banks  incorporated  during  the  session  of  the 
Legislature  of  New-York,  1860. 


Name. 

Atlantic  Savings  Bank^ 

Citizens*  Savings  Bank, 

Franklin  Savings  Bank, 

Corning  Savings  Bank, 

Chenango  Count3»  Savings  Bank,. , 
East  Brooklyn  Savings  Bank,. . . , . 
Kings  County  Savings  Institution, 
Rockland  County  Savings  Bank,. . 

Rhinebeck  Savings  Bank 

Sag  Harbor  Savings  Bank, 

Savings  Bank  of  Dutchess  Co.,. . . , 
Union  Savings  Bank  of  Batavia,. . 


City  or  Town. 
New- York, 


County. 

New-York  County. 


Corning. 
Norwich, 
Brooklyn, 

Orange, 
Rhinebeck, 
Sag  Harbor, 
Poughkeepsie, 
Batavia, 


Steuben  Co. 
Chenango  Co. 
Kings  Co. 

Rockland  Co. 
Dutchess  Co. 
Suffolk  Co. 
Dutchess  Co. 


Trustees  of  the  Institution  for  the  Savings  of  Merchants^  Clerks^  elected 
by  the  Chamber  of  Commerce, 


Elected  1858, 
term  will  expire  in  1861. 

John  H.  Gourlie, 
Moses  H.  Grinnell, 
Benj.  R.  WiNxnaop. 


Elected  1859, 
term  will  expire  in  1862. 

Matthew  Maury, 
H.  W.  T.  Mali, 
Charles  A.  Macy. 


Elected  1860, 
term  will  expire  In  1868. 

Abraham  M.  Cozzens. 
Merrut  Trimble. 
Oliver  S.  Strong. 


Extracts  from  the  Lawr — No  president,  vice-president  or  trustee  shall  receive, 
directly  or  indirectly,  any  pay  or  emolument  for  his  services.  Deposits  of  not  less 
than  one  dollar  may  be  received,  but  no  deposit  shall  be  received  from  a minor 
under  the  age  of  twelve  years,  unless  through  his  or  her  guardiau  or  trustee.  All 
deposits  must  be  in  specie  or  bills  taken  by  the  city  banka. 

On  the  third  Monday  of  January  and  July  there  shall  be  declared  and  paid  such 
interest  as,  by  decision  of  the  trustees,  the  profits  of  the  institution  will  allow,  on 
all  sums  of  five  dollars  and  upwards,  which  shall  have  been  deposited  Cor  three 
months  previous  to  the  first  day  of  January  and  July;  but  no  interest  shall  be  paid 
on  the  fractional  parts  of  a dollar;  nor  shall  any  interest  be  allowed  oiiNany  sum 
withdrawn  previous  to  the  first  day  of  January  or  July,  for  the  period  which  may 
have  elapsed  since  the  last  dividend. 

Drafts  may  be  made  pei*sonally  or  by  the  order,  in  writing,  of  the  depositor,  if 
the  name  be  written  in  the  signature  book,  or  by  letter  of  attorney  duly  autheiili- 
cated.  But  no  pei-son  shall  have  the  right  to  demand  any  part  of  his  or  her  prin- 
cipal or  interest  without  producing  the  pass-book,  in  order  that  such  payment  may 
be  entered  therein. 

The  bank  shall  not  be  liable  to  pay  any  money  to  depositors  except  on  a weeks 
previous  notice  at  the  bank,  nor  except  on  the  third  Mondays  in  Januarjr,  April, 
July  and  October;  but  moneys  may  be  voluntarily  paid  by  the  bank  dail^’,  and 
■without  such  notice,  and  without  thereby  waiving  the  right  of  the  bank  to  such 
notice  and  time  of  payment 

All  notices  in  relation  to  the  deposits  or  depositors,  published  by  the  trustees,  in 
one  or  more  of  the  city  newspapers  six  days  successively,  shall  be  deemed  and 
taken  as  actual  notice  to  each  depositor. 
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wimal  whohk  an-d  measures,  and  coinage. 

«f  Commerce,  in  the  jem- 1867, 

doubt  hiahirdel^^r“‘“  under  all 

. ^ P^rnaanenev  fn  flia  ^ J liable,  and  would  ijive  that 

r"».  'Vietfo  .„ch2  be  il.P'f “ porfe'tion  r? 

»«  'r  “eX  them  m„’  1“™  “» 

lE  "'  Plt'lfsophical  6L(laJ?'',h"'lT  »<li“»lcd  to  an  irW- 

^";  j.«e,  l, clever,  ma,  vet  S ’ t".  '*  *".S  >'»  '■“cafter  obtained. 

decided,  and  ovenVonld  tCdS  ?lf  ’P*'”"  i»'»™bility 
life  rtl  P'”  » •eieatifle  bE  thafZ  o m »»  ffoat  is 

•eliS  i,”  P"““‘  iWf  for  ne»  tea’P^”  "“i 

donofdiffl  and  obtains  more^v  . as  science 

fliA  j difficulties.  If  this  is  tJ.  ® instruments  for  the  solu- 
te oblEd°^°^  “ “^orni  system  of  wei^t'^1^  preliminary  question  to 

reform  whie^  ‘“definite  period  forTl  ® " ® 

have  La  1 so  ffreatlv  npLL!?.  ‘ j commencement  of  that 

SHchnnivei^r  P™P®*®d  as  the  basis  of  such  ^ principles  that 

,,CSte?h"  -t  with 

There°ire?°”’  ^ 2"maW?r^’®  common  methods 

HiDderpfl  “lore  or  less  unwillinon  ^ 4.  ^ seareely  know  of  any  other. 
inuiohel*^Tf“‘’®‘‘'^cly  easy  and  ‘V^““don  that  which  time  has 

4 S»?  S'en  Mono  tuS  «0"ctioncd,  nol.ilhsland. 

f«rnVoL‘^"?‘®»disinclinition^tn^^^^^  may  be  classed  as  think- 

The  decimar*^  they  are  not  nr»*t-^®n  familiar  methods 

tnein.  reform  will  nrovp  « i i?*  P'^^ctically  familiar.  ♦ * 

public  a COM*  the  sLing  of  the  first  magni- 

It  liu  h f«®ts  thatViii  to  lay  before  the 

ever  b„„  ®°“ceded  that  nn  J astonishment  * * 

'"“‘e  convenieT^*^’  required*^^  small”**  magnitude  has 

ing  instS-  ®t  the  period  of  itfi  * , * and  pri- 

'shodnee  no  h citizens:  we  intPrfp  jeopardize  the 

effected  with  ®‘'^‘“'ous  words  • we  dem  Pn^ic  records;  we 

Pfsvements*  all  the  reauirL?”1t°‘^  changes  but  what  can  be 

part  of  ^ ^ alterations  wiU  be  decided  im- 

“ir  currclc  * ®oifntries*  for  *^it  *'®^?*™ation.  Societies  have  been 

and  from  the  fact  of 

^“terprise  expectation  P^^^eiple,  all  eyes  are  turned 

P'*"®-  Should  we  Si®?.  ‘i“t  we  shall  take  the  lead  in  this  noble 
P ish  this  useful  object,  wo  shall  gain  the 
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respect  of  the  present  generation,  and  all  posterity  will  exultingly  refer  to 
our  elevated  position,  on  the  scale  of  national  intelligence  5 but,  on  the 
other  hand,  should  we  miss  this  opportunity,  we  shall  lose  in  the  world  s 
estimation ; and  the  money  scale,  now  our  pride,  Avill  serve  as  a single 
and  humiliating  proof  of  our  intellectual  inferiority  to  the  age  of  our 
fathers. 

The  question  of  Decimal  Coinage  in  Great  Britain'^  has  been  shelved, 
for  the  present,  by  the  final  Report  of  the  Royal  Commission,  dated  on  5th 
April,  1859.  The  conclusions  offered  do  not  appear  to  have  been  unani- 
mously, or  even  harmoniously,  arrived  at ; the  document  itself  is  not  signed 
by  the  chairman,  Lord  Monteagle,  formerly  better  known  as  Mr.  Sprikg 
Rice,  and  for  a good  while  Chancellor  of  the  Exchequer ; and  it  is  followed,  ^ 

in  individual  explanation  or  justification,  by  a very  much  longer  paper  en- 
titled a draft-report  by  Lord  Overstone,  also  better  known  as  the  senior 
of  Jones,  Loyd  & Co.,  and  by  a memorandum  of  Mr.  J.  G.  Hubbard, 
now  M.  P.  The  result  had  been  anticipated  for  some  time  before  the 
Report  was  in  circulation ; and,  indeed,  before  it  was  written.  Not  that 
the  advocates  for  Decimal  Coinage  had  urged  their  views  with  feebleness, 
either  of  logic  or  of  expression ; on  the  contrary,  they  argued  with  a 
certain  fierce  fervor  and  frequently  with  considerable  force ; and,  without 
any  invidious  comparisons,  a dispassionate  reader  would  most  likely  tliink 
that  the  weight  of  sagacious  and  learned  authority  preponderated  in  their 
favor.  On  the  other  side,  they  were  met  by  singular  ingenuity,  industry 
and  perseverance;  arguments,  the  most  plausible  and  affecting  to  the 
British  ear — those  drawn  from  the  embarrassments  of  change  and  the 
disturbance  that  novelties  always  cause, — arc  adduced  in  remarkable  variety 
and  repetition ; and  the  inertia  (so  to  speak)  of  the  actual  system  of 
money  and  accounts  was  skilfully  invoked  both  to  shelter  its  defenders 
and  multiply  the  toil  of  its  assailants.  This  position,  as  defenders,  gave, 
besides,  the  advantage  of  unity  of  purpose  and  consistency  of  effort ; and 
the  advantage  was  still  further  heightened  (whether  accidentally  or  not) 
by  the  interest  which  one  of  the  commissioners.  Lord  Overstone,  took  in 
the  question,  and  the  active  leadership  he  assumed,  to  such  a de^ee  as  to 
give  to  the  whole  institution  very  much  the  aspect  of  a Commission  for 
preventing  the  adoption  of  a decimal  system.  Almost  simultaneously 
with  his  appointment,  he  issued  a series  of  more  than  threescore  ques- 
tions, bearing  quite  plausibly  in  favor  of  the  actual  system ; a respectably 
sized  volume  was  published  under  his  auspices,  containing  extracts  from, 
or  rewints  of  old  and  forgotten  essays  on  Currency  and  Coinage ; and  the 
final  Report  itself  is  accompanied  with  an  analysis  of  more  or  less  of  the 
testimony  that  had  been  collected,  made  at  his  instance  by  one  of  the 
witnesses,  who,  besides  the  opportunity  of  refreshing  his  own  testimony, 
was  thus  indulged  with  an  occasion  for  criticizing  that  of  every  one  else. 

The  dccimalists,  on  their  side,  appear  to  have  been  wholly  without  such 
(or  any)  inspiriting  and  cloud-compelling  guidance ; the  piquancy  of  the 
subject  seems  to  have  stimulated,  chiefly,  the  faculty  of  invention ; and 
every  one,  nearly,  of  the  two  hundred  authors  who  wrote  in  favor  of  a 
change,  fought,  like  Harry  of  the  Wynd,  “ for  his  own  hand.”  The  whole 
number  of  literary  contributions  which  the  discussion  called  forth,  rang- 
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i*sne,  up  to  po^^vohimeq*  newspapers  and  journals  of  rarer 

snd  hardly  more  than  a tn  m^^*^*^*  of  the  days  in  a calendar  year: 
wonld  be  obviously  an  anti-decimalist  It 

unprofitable  one,  to  attemnt^anv  1*^’  ^nnld  be  an  unwelcome  and 
what  follows  will  be  a mere^indi/f  of  such  a mass;  and 

have  marked  the  progress  of  £ f ‘“po^ant  steps  which 
The  suffgestionfffi  ^ the  proposed  measure. 

at  the  time  when  the  last^reiMva?  oT  ^®y®*®“®hic  alteration  of  Coinage, 
tnni  to  that  matter,  amono-  others  - allowed  Great  Britain  to 

®ents,  were  more  the  disbuJJS  r"^,  snspension  of  specie  pay- 
the  excellencies  of  a decimal  comn^t°r  minds  impressed  with 

h^c  concern;  and  the  exifrencierR?*”"’  expression  of  a pub- 

®«‘  hy  promptitude  than  snecSivl  ho  be  better 

'are  not  listened  to  and  mdeoH  ^ ’'®®oohion.  Such  suggestions,  then, 
the  ^at  re-coinaie  of  l81?w  ^ beard,. in  the  preparation 

as  they  applied  to  Weights  nn  ‘.‘^^/habilitated  the  old  relations.  As 
Pfeanmed  to  arise  from  ca£o£  whose  irregularities  were 

to  allow  of  a more  matnrlT  affecting  the  coins,  and 

C/i®®.®tof  a Royal  CommiSon^h*^*^^  remedy,  they  produced  the 
to  consider  how  fin?  S taken  from  the 
howt£  • “oiforer  s^InT  tS  practicable  or  advisable  to 
“wever  m ig^g^  y®t/m.  The  first  report  of  this  Commission, 

scale  weightT^m?  ^"®“tity  with  the  smallest 

the  duodecimal 

This  R ^ ‘‘ocimal  one,  and  recommended  the  reten- 

£?  wh-  “"thof^'^^^anw^le*?**^^^  universally,  as  it  no  doubt 
day  iJa  not  been  assimUnf  currency  in 

good  becoming  more  ernnhatf*^^  Britain,  were 

of  Cornm”'^®  ?'■  tbe  motion£lde  «t  l®”  that  there  was  admitted  to  be 
into  fk  late  LorH  /fVi  1824,  before  the  House 

anions  of  the  f Wrottesley,  to  inquire 

nnmn’  'dentical  with  thft  nn  thought  saitable,  and  which 
^ numerous  K/..i„  .a.  “ tbe  one  that,  a generation  later,  united  the 
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the  catastrophe  of  1834,  which  destroyed  the  Houses  of  Parliaraent  and 
the  National  standards  of  Weight  and  Measure,  required  steps  for  their 

restoration.  , • ioqq  k 

Among  the  earliest  of  these  steps,  was  the  appointment,  in  1838,  by 
the  then  Chancellor  of  the  Exchequer,  Lord  Montkagle,  of  a Commission 
to  consider  and  report  upon  the  proper  mode  and  means  of  restoration. 
Divers  of  the  questions  involved  were  purely  scientific ; and,  accordii^y, 
it  was  to  be  expected  that  men  of  science  should  predominate.  . 
Airy,  Baily,  Herschel,  Lubbock  and  Peacock  were  five  of  the  eight 
members  composing  the  Commission,  shows  how  predominant  and  how 
judicious  was  the  selection.  The  report  of  this  body  was  made  about 
the  close  of  1841;  and  Introducing,  as  the  first  point  claiming  specml 
notice,  the  general  question  of  a decimal  scale,  it  goes  on  to  speak  of  the 
advantage  and  the  facility  of  establishing  a decimal  system  of  Coinage. 
It  declared  that  no  single  change,  possible  for  the  Government  to  effect  in 
monetary  matters,  would  be  so  beneficial  to  all  classes  as  this,  when  the 
temporary  inconveniences  of  the  alteration  had  subsided ; and  it  indicated 
the  facility  of  adopting  the  suggestion  of  Sir  John  Wrottesley,  which 
was  further  developed  to  include  the  issue  of  a coin  to  represent  the 
of  the  pounds  and  shillings.  And  the  establishment  of  a decimal  system 
of  Weights  and  Measures,  it  opined,  would  be  best  promoted  by  the  pre- 
vious adoption  of  a similar  scale  for  coins. 

Nothing  was  actually  done  to  carry  out  these  recommendations.  But, 
in  1843,  a new  Commission  was  appointed  for  the  same  purposes  as  the 
former.  The  number  now  was  increased  to  ten ; of  whom,  six  were  on 
the  former  also,  counting  among  these  Sir  T.  Shaw  Lefevre  and  the 
Rev.  Mr.  Sheepshanks,  not  mentioned  just  now.  Mr.  Baily  and  Mr. 
Drinkwater  Betiiune  were  dead  ; and  the  first  was  supplied  by  his  suc- 
cessor as  President  of  the  Royal  Society,  the  late  Marquis  of  Northamp- 
ton, and  the  latter  by  Professor  Miller,  gf  Cambridge ; while  the  Earl 
of  Rosse  and  the  present  Lord  Wrottesley,  the  one  appropriately  rep- 
resenting the  Future  as  the  other  did  the  Past,  were  entirely  new  members. 
This  Commission  recommended  and  proposed  to  carry  out  what  had  been 
before  reported  by  their  predecessors. 

Apparently  the  ministry  of  that  day  was  content  to  accept  the  princi- 
ples and  purposes  thus  set  forth  and  rc-affirmcd,  though  it  lingered  over 
their  exemplification.  For  when,  in  April,  1847,  motion  was  made  in 
the  House  of  Commons  by  Dr.  (since  Sir  John)  Botvring,  for  an  address 
to  the  Crown,  in  favor  of  issuing  silver  coins  and  y of  a £ sterling, 
respectively,  avowedly  as  two  stops  forward  to  a complete  decimalization 
of  the  Coin,  no  objection  was  made  on  the  part  of  the  Government ; and 
the  Chancellor  of  the  Exchequer,  Sir  Charles  Wood,  stated  that  the  first 
step,  viz.,  the  issue  of  a two-shilling  piece,  the  jV  ^ sterling, 

could  be  taken  without  further  resort.  Upon  this  statement,  the  Bow- 
ring motion  was  withdrawn ; and  the  understanding  then  had  was  realized 
in  184  9,  by  the  issue  of  the  coin  in  question,  to  which,  by  some  unhappi- 
ness, the  misnomer  (which  no  one  seems  now  very  ready  to  father)  of 
floriny  was  applied.  Besides  this  misfortune  of  name,  another  contretems 
attended  the  creation  of  the  thing ; by  accident  or  design,  (for  some  who 
recollected  that  the  then  Master  of  the  Mint  belonged  to  the  communion 
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testant  so?SgSl  complimentary  to  ]»ro- 

th«  latterl  the  w^^ords  okx 
Divine  favor-wL  omSed  f5m  ft  Victoria  was  by 

had  to  be  stopped atdT  t ""?!  ‘‘“'''y  ^he  first 

recalled.  The  die  wm  re-ent  h^/  possible,  the  pieces  under  it 

according  to  the  testiraonv  tho  if  ’ were  emitted  ; and, 

preference  to  the  clumsTer  Jnd^eB,^*'^^  gone  on  to  win  acceptable  use  in 
tended  to  replace.  ^ computable  half-crown  they  were  in- 

4 “eiXSorifthfclLin^^ 

has  been  already  indicated  »nH  tdk“  vir  of  the  £ sterling — which 
of  the  whole  drLa,  to  have  been^nr^p®®T®;i! ® * disinterested  spectator 
to  have  been  made.  But,  in  March ^1^5?  ^ the  most  practically  eflicient 
'hortly  intended  large  emission  of  ‘“‘orination  or  rumor  of  a 

Je  survivors  of  the  Ltf’omn  • • • T ®®PP®‘‘  coinage,  a majority  of 

Dean  Peacock  SirJ  xy  T and  Wrowfslev 

J S.  Ljn=vH.,  tCZ  -m’. 
OUDSTONE,  who  was  then  rho  addressed  a formal  letter  to  Mr 

quest  that,  before  any  thing^was  fi^^^  Exchequer,  with  an  urgent  re- 

gni  should  be  ciefullf  coLwefedf  co‘oagc,  the  decimal 

*‘of  Its  being  then  dLS  t expression  of  their 

S°"to  thelsterling.  Not  r^anTl  ‘ niillesimal 

staM'^*r  inquiiy  made  on  tlm^fl  afterwards,  Mr.  Gladstone, 
ij  while  the  Government  htd  Commons, 

held  • «°'“age,  the  mS  oAr  P’’®P®®®‘^  “’ah'ng  any  change 

in-  ,?  ^*.gh  esteem ; and  with  a vin  proposed  decimalization  were 
nvctigation  of  a question  Tr  l ® ® thorough  and  decisive 

(•  a motion  (of  which  o >™portance  and  delicacy,  they  would 
appointment  of  a selecT  “otice  had  been  already  <riven) 

a motion  was  in  f the  subject.  ^ ^ 

J'remooUhehcadof^neor^^^^^  after  made  by  Mr.  Brown,  of 
firm  0 houses  growing  out  of  the 

persons  ^ ®°™®ittee  of  fifteen  of  Baltimore  ; and  was 

Cab  ” ’ P'^P^re  and  records  an^  appointed,  with  power  to  send  for 

Smith  Lord  Stanlet  Messrs.  Dun- 

^r.  kIn!  the  Marads ^f  r*'  Hamilton  and  J.  B. 

On  th<»  /|“® ' to  whom  was^rlrl«.i  Chandos,  Sir  Wm.  Jolliffe  and 
e^evidpn*^  August,  the  commiHo’  ^ ortnight  later.  Lord  Goderich. 
eenimanfr  ^ hve-and-twentv  xe‘^  reported,  appending  a large  mass 
severaU 'h®  and  all  it  of  them  parties  of 

K lf"i^  "■'‘^ely-var^ing  he  supposed,  of  standing  in  their 

«ves^,^^'''«vervar/ing^E^^^^^  u?‘  presumed,  neyerthe- 

might  hfl  t®  some  degree  sal  ties,  their  individual  representa- 
4 wer.’^®'^"®**ticip  A for  whUe  they  all  a^ecd,  as 

lar  schptn  ^ ^’’’^’th  but  a si'no?  demerits  of  the  existing  system, 

wa,_  g,  ,)®tn  he  substituted  ^•*^**^®Ption)  in  accord  as  to  the  panicn- 
itseif  m ^ time,  no  less  th  ™ore  remarkable ; since  there 

less  for  a Jtf  plans,  each  recommending 

acceptance.  First,  there  was  the  scheme  of  Sir 
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John  Wrottesley,  retaining  the  £ sterling  unaltered,  and  reducing  the 
existing  farthing  from  the  to  the  p^-rt  of  that  integer;  t is  was 
known  as  the  Pound  and  mil  scheme.  Next  there  was  the  Ducat  system, 
taking  the  half-pound  as  its  unit,  and  having  its  lowest  denomination,  ot 
course,  the  yj-y  of  the  actual  c£  sterling.  This  was  also  subdivided,  ac- 
cording to  the  taste  of  different  advocates,  into  subordinate  plans,  whose 
main  difference  affected  only  the  appellation  of  the  different  denomina- 
tions— differences  about  which,  nevertheless,  some  of  these 
were  very  tenacious,  part  considering  the  efficiency  of  it  to  be  in  the  half 
sovereign,  being  thereafter  called  a royal,  or  (as  others  preferred)  a roy/, 
and  part  insisting  that  the  same  coin  should  be  named  a Victoria,  while 
another  part  thought  better  to  retain  the  familiar  denomination  of 
for  a coin  which  should  be,  in  fact,  but  the  half-pound.  Thirdly,  there  ^ 

was  the  Florin  system ; which,  in  form,  banished  the  pound  as  a denomi- 
national unit  and,  in  substance,  introduced  a silver  standard  of  value  in- 
stead of  the  gold  one  'which  had  gradually  established  itself  for  com- 
merce. Then,  there  were  partisans  who,  founding  themselves  upon  certain 
theoretical  considerations,  (which  were  contradicted  by  the  mint-expe- 
rience of  the  United  States,  had  that  experience  been  within  the  know- 
ledge of  those  partisans,)  recommended  an  alternative  standard,  gold  or 
silver,  at  the  option  of  either  party.  Fourthly,  there  was  the  Shilling 
system ; which,  in  its  divergent  development,  abandoned  decimality  and 
became  vigesimal ; the  £ sterling  in  it  was  treated  as  and  termed  a 20 
shilling  piece.  Consequently,  it  was  to  have  a copper  dime,  about  the 
value  of  two  American  cents,  and  a copper  cent,  worth  about  ^ of  the 
American  ones.  Fifthly,  there  was  the  penny  system,  taking  that  exist- 
ing coin  as  its  basis  and  furnishing,  in  its  first  deca-multiple,  a piece 
nearly  equivalent  to  the  French  franc,  while  its  corresponding  pound 
^Ithough  the  term  was  not  to  be  retained)  would  be  200  pence ; which 
Herschel,  with  less  discrimination  and  research  than  one  might  have  sup- 
posed demanded  for  the  occasion,  informed  the  committee,  was  the  old 
Saxon  pound  of  Ethelbert  and  which,  although  he  states  it  as  quite  vis- 
ionary as  applied  to  England, bethought  would  do  very  w’cll  for  a Cana- 
dian pound.  Finally,  there  was  the  Farthing  scheme — the  exception 
mentioned  just  now — which,  built  up  by  decimal  multiples  from  the  far- 
thing, and  rejecting  the  existing  pound,  terminated  in  the  Victoria,  worth 
£1  05.  lOrf.  of  present  money.  It  is  not  surprising  that  assailants,  thus 
dissevered  in  object  and  discipline,  and  also  somewhat  belligerent  among 
each  other,  should  have  failed  to  carry  the  point  that  they  besieged. 

However  this  may  be,  the  Commons’  committee  steadily  pursued  their 
own  apparent  predilections ; and,  in  their  Report  recommending  the  Pound 
and  mil  scheme,  coincided  fully  with  the  suggestions  made  a generation 
earlier  in  that  House,  and  re-aflSrmed  subsequently  by  the  two  Commis- 
sions upon  the  topic;  and  they  uttered  finally  their  decided  opinion 
as  to  the  immense  superiority  in  all  respects  of  the  decimal  system,  and 
their  conviction  that  the  obstacles  in  the  way  of  transition  to  that  from 
the  existing  one,  were  not  of  a nature  or  amount  to  create  any  doubt  as 
to  the  expediency  of  cautious  but  decisive  adoption  of  the  change. 

If  the  reporters  hoped  for  a prompt  acquiescence  in  the  measures  they 
proposed,  they  were  doomed  to  disappointment ; their  recommendation 
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^utasures,  and  {Joinage.  I39 

urgeScrofETsU!  ’'S  i7  5L™bjeV5f 

every  one  up,  friends  and  fow  It 

Jpon  no  topic  of  public  interesfink^^W^^ 

the  flood-gates  of  essaviam  «n^J  i-„^.!l®  widely  opened 

fertile  in  succedanea  as  if  tho  m inventiveness  <rrew 

'W'  ■«•',  fern,  of  n,™  “ont  airiff  ““  '.“f”'''  »o  di*. 

i>ostilemtici8mwasnotsilenM.„f^  analogy;  wl„le,  on  the  other  hand 

£T  defend^  fof  tt  but  plausible 

eet,  It  appeared  as  if,  for  the  fi«t  r order  of  things.  In 

nfEl't'"®''.""  •’ 

l^ecome iaipresse’d^tiEthriTn^ ijave  so  considered  it ; and  to  have 
formed  thcrefole®  ““\"‘®>ty  greater  than  had 

howfve^?®^’  to  the  Board  of  So  S V Cbancellor  of 

mMFmMm 

Bnt  mo  ^ reported  recommendation  of 

fT  recommendation 

b uS  in  r*®  of  Commons,  ?’  fresh  resolu- 

by  the  issue  o^tELrin^hL^b?^^^^  '“‘tj^tion  of  the  decimal  sys- 

{ ^ eminently  successful  and  satisfac- 

Sbe  wfll  b ““  ^aWrew  be  ?rL7?T/S  advantage, 

pound  pleased  to  comS'*f?®^  praying^at 

House  o^f  r"’  ““Sgested  by  two  Com scale  with  the 

*®®‘the  val/^T”’®“®’  by  authLizino- .?  and  a Committee  of 

we  value  of  the  ,1.  of  IT  *®®"e  ef  silver  coins  to  renre- 

“tber  namT”**’  ^ called  cents  and^mM  ®®‘“®  t®  represent  the 

C'  *™‘ 

wa^c^°”*!i  voterl^v  debated,  but  was  passed  at 

without  a Si  «eventy-niSe.  The 

'•^^^eshaTSr  *""®t«d  strongiruL  M T“ 

'“stomedln"T°®"®crvation  interest  which  the  poorer 

«pin  vlfc  the  extent  to  whlbi''^*"'  HeW  ac- 

Nation  it,  l>riclffes  tnrrm’ir  were  mixed 

®<>re  p"iP“Tffice  staS  1“^'  f«"-les,&c,  in  rates  of  duty  and 
fhc  subject  .L^  wider  investiirit"  expediency  of  making 

ihelf  ;v^jj  w;?m  d receive  the  mi^f  until,  upon  an  assurance  that 
^^hdrawn.  careful  consideration,  the  resolution 
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One  of  the  witnesses  in  1853,  Mr.  Hankey,  late  Governor  o£  the  Bank 
of  England,  had  then  suggested  that  several  of  the  pointe  which  have  just 
been  mentioned  would  be  properly  treated  by  a Royal  Commission  , an 
this  resort  was  either  implied  or  expressed  in  the  assurance  which  the 
ministry  gave.  In  November,  1855,  the  Commission  was  hlled ; with 
reference  to  whom  this  paper  began.  In  that  reference,  something  was 
coupled  as  to  the  paramount  proclivities  which  had  developed  themsel  e 
with  the  Commission.  It  should  be  said  here,  however,  that  as  far  ^ the 
appointing  authority  was  concerned,  the  parties  seem  to  have  been  7 
selected.  The  chairman,  Lord  Monteagle,  w^  knovyn  as  one  ot  the 
earliest,  most  open  and  constant  friends  ot  decimalization.  Lora  ve 
STONE,  without  the  same  public  opportunity  for  displaying  his  pre  lec 
tions,  was  believed  to  be  not  less  earnest  and  consistent  in  his  adherence 
to  the  old  money-regime.  Mr.  Hubbard,  whose  talents,  intelligence  an 
fitness  are  testified  by  the  governorship  of  the  Bank  of  England,  w ic 
he  has  held,  was  presumed  and  has  appeared  throughout  to  be  uncom- 
mitted. It  is  from  the  final  views  of  this  last  named  gentleman,  then, 
that  we  can  best  estimate  the  most  dispassionate  effect  of  the  testimony 
and  arguments  that  have  been  adduced.  • i*  u a 

A preliminary  Report  of  the  Commission  was  handed  in  before 
of  April,  1857.  Besides  the  evidence  of  seven  witnesses  who  tcstined, 
there  is  an  appendix  of  250  pages,  of  Nvhich  100  are  devoted  principally 
to  the  republication  of  existing  documents,  and  the  remainder  contain 
answers  from  some  two  dozen  individuals,  in  a dozen  difierent  foreign 
countries,  to  circular  inquiries  which  had  been  sent  by  the  commission. 

The  final  Report  did  not  appear  until  two  years  later,  and  is  date 
5 April,  1859.  The  fragmentary  character  of  this  document  has  been 
already  alluded  to  and  must  be  so  again,  in  order  to  afibrd  a just  es  i- 
mate  of  the  weight  to  w’hich  it  is  entitled.  It  is  presumable  that  the  chair- 
man, who  had  served  through  all  the  tedious  labor  of  collecting  the  evi- 
dence, &c.,  and  who  only  resigned  when  the  Report  itself  came  to  e 
drawn  up,  did  so  in  order  to  avoid  mixing  himself  up  with  the  conclu- 
sions to  which  it  was  probably  evident  his  colleagues  had  arrived,  ^uc 
a step  is  to  be  regretted,  for  his  continuance  and  casting  vote  would  un- 
doubtedly have  promoted  the  logical  and  literaiy  compactness  ^ ^ 
document,  by  the  exclusion  of  sundry  articles  \vhich,  under  the  ordinary 
canons  of  oflScial  and  artistic  taste,  bad  better  have  been  left  out.  Ac- 
tually, the  Report  is  comprehended  in  a page  and  a quarter ; comprehen  - 
ing  the  conclusions  in  which  the  two  remaining  commissioners  appeared 
to  have  agreed.  These  conclusions  are  twelve  in  number,  and  are  too 
long  to  be  given  textually  ; but  the  following  may  be  taken  as  their  sub- 
stance, viz.:  1?  Other  countries,  having  a decimal  coinage,  afford  no 
example  for  Great  Britain.  2?  The  inclination  to  it  in  Great  Britain,  is 
not  unanimous.  3?  It  is  very  difficult  to  come  to  any  useful  conclusion 
as  to  the  merits  of  the  decimal  principle  in  the  abstract.  4?  The  penny 
scheme  has  many  important  advantages  above  the  pound  and  mil  scheme, 
but  is  itself  impracticable.  5?  The  pound  and  mil  scheme  is  the  only  one 
that  can  find  sufficient  support.  6?  Paper  calculations  are  better  per- 
formed by  decimals ; but  as  to  how  much  better,  there  may  be  much  dif- 
ference of  opinion.  7?  Mental  calculations  are  easier  under  the  existing 
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posed  oDci  9®  Tlip'r?  appear  more  convenient  than  any  pro- 
perimentofvery  doabtfuh-I"uirfl*^  scheme  must  be  considered  an  cx- 
dilBculties.  lo?  These  many  serious  transitional 

P^jndices  of  the  m^es  fnd  *" 

. com  not  beinrr  intorpl.^  ’ *1 1 “cchanicai,  ansino;  from  the  new 

the  pr;o.,rd  ^ »•  Tl.e  advanU,e.s  chuS 

pat  extent,  be  obtained  with  Pp /^“'culations  and  accounts  may,  to  a 
fartliines  into  decimals  of  the  Donnd  shillinirs,  pence  and 

tiousof  the  qnantities  and  ron^  ncce.ssary  transforma- 

sb.llings,d:c.,\s  before;  and  lo^'wEr^tf  ol>tt,ined  into 

at  present,  itisunadvisabletom'I^  the  weights  and  measures  remain 

Upon  these  joint  conclusions  fon<fw^f^T^*^  chancre  m coinaire  alone. 
U’fd  Overstock,  and  nearly  fort!  1^  ’’‘^PO^  by 

“'’cnty  of  the  Report)  of  the \o  ^ ^^P°  (‘^‘I'Uvalent  to 

questions,  prepared  at  his  rcoim?t  analysis  of  answers  to  his  lordship’s 

^ i production  ZSlt  / 

in  which  any  valuO  fs  ^ «>-at  para- 

Aelronomer  Royal  ^ treonv  ««  opinion  expressed  by  the 

;«uts  are  brought  to  supZt  h T unless  some  argu- 

Jre  Mr.  affirms  Tnon’th  tlm  end, 

fl  “f  ^PPeaf  tohave  been’in  tClTn'it^i  gentlemen,  who 

shillings  and  sixpences  in  Rtn!ll  ^e  Americans  still 

S Sr!  " 'T«'ne?andum  brS!  Hn  ''""’['^“‘ngs ! Then  come  eight 

;;'l  eight  pages  more  fdiubUJ ""  <=u'"PreheLivi^  document  • 


r"»?  «„lv in  .mdlc,  typo,  and 

4~"d4ppo,di«  lti„,  ?H  °^^^^  «/  remarks  bf  ti,o  SocJZj 
to T^-'  ®“ud'y  answers  il  ™ “f®®  o*’®!  eyidence  by  twenty-oim 

Stfcr  OysasTON^  """  Commission  and 

fnttdlT“““^  ou  the  subject;  and  such 

■«  roduct,,„^  Of  course  exWntIr  ‘“.^"l^tion  to  it,  since  its  first 

in  ^'th  a m^ter  which'*^-'’" h^' *"  America 

upon  nor  would  it  bo  chiefly  of  domestic  interest 

omiid  t «'l)  to  criticL  lT^"^/,"  express  opinions 

’'hich  it  I,  this  paper  and  *°P‘u  there, 

in  • ^jpotcred  and  the  lenfrtK  f k”  l details  into 

for  1?  f ^"™®hing  ; reS  protracted,  are 

'dereference.  = »ud  systematic  historical  document 

ottS  Commons  of  Mr.  Brown’s 

nnder  which  the  Unit  i probable  existence  of  a 

toroS  ' ‘™P"t®tion  of  u„ci?K 

‘ion  of“!®"!".®‘  Commerce  mteryention,  in  yiew  of  the  in- 

of  Coins  ®?thing  more  vi*'  n,,oh  the  consideration  and  adop> 

exaetlv^^"’ the  two  countriM  ^ reciprocal  modification  of  the  units 
lutions  fn  ^ oommensnmbr*^**^^*^V'?*^’  “ ^ould  render  those  units 

f°r  exchange,  burio  k ’ °"‘3r  amplify  the  caleu- 

I oy  the  consequent  entcrcbangeability  of 
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the  two  Coinages,  stabilitate  the  circulation  of  both,  and  diminish  the 
frequency  of  those  fluctuations  in  stock  of  specie,  so  distressing  to  Oom- 

inercc.  . . • « 

Accordingly,  the  United  States  government  found  occasion,  in  ISoi, 
to  appoint  a Commissioner  to  confer  with  Great  Britain  as  to  its  willingness 
to  cooperate  in  such  an  end.  The  Commissioner  was  not  empowere  , 

commit  his  Government  in  any  manner ; but,  after  ascertaining  tlic  w * 
ness  of  that  of  Great  Britain  to  entertain  the  question,  to  discuss  those 
principles,  and  the  probability  of  their  acceptance,  which  it  was  clear 
most  be  at  the  foundation  of  any  treaty  to  be  made  on  the  su  jec 
"What  follows  is  based  upon  statements  which  have  been  furnished  by 
the  Commissioner  hirasclf.  ^ , 

The  proposition  itself  was  a new  one ; striking  both  in  the  magnituae 
of  the  interests  it  affected,  and  in  the  promise  of  favorable  result  whicii 
it  held  out;  and  only  capable  of  being  entertained  in  such  conditions  ot 
high  civilization  as  international  Commerce  is  supposed  to  Imve  already 
reached,  especially  between  the  United  States  and  Great  Britain,  in 
these  aspects,  it  did  not  fail  of  interesting  the  most  intelligent  and  re 
fleeting  publicists  in  both  countries.  It  is  true  that  in  England  sonie  o 
the  decimalists  failed  to  appreciate  the  immense  influence  which  such  an 
extraneous  suggestion  would  have  naturally  brought  to  bear  upon  their 
own  special  domestic  aim  and,  with  that  independent  individualism,  the 
traits  of  which  have  already  been  seen,  or  perhaps,  from  an  exaggerated 
confidence  in  their  cause,  preferred  neither  to  lend  nor  borrow  support 
that  might  have  been  afforded ; the  Royal  Commissioners  had  not  been  ex- 
pressly authorized  to  take  up  the  collaterals  of  a question  whose 
gestions  had  not  been  foreseen  at  the  time  of  their  appointment,  and  had, 
besides,  as  is  apparent,  quite  enough  to  do  in  the  research  and  exposition 
with  which  they  had  been  literally  charged,  while  at  the  same 
neither  unfair  nor  unkind  to  suppose  that  one  of  that  body  (and  the 
most  active  one)  was  not  discontented  to  ignore  proceedings  whose 
mission  might  have  materially  modified  the  facts  and  the  logic  of  the 
conclusions  at  which  long-entertained  convictions  prompted  his  arrival ; 
but  the  then  ministry  (of  Lord  Derby)  at  the  head  of  affairs,  took  up  the 
subject  with  suflScient  cordiality.  An  oflScial  response  was  made— the 
only  one  that,  under  the  most  favorable  impressions,  could  liave  been 
made  in  the  then  state  of  the  diplomacy — to  the  effect  that  the  Govern- 
ment of  Great  Britain,  appreciating  the  object  aimed  at,  would  readily 
engage  in  the  consideration  and  discussion  of  any  definite  propositions 
relating  to  that  object,  which  might  be  made  by  that  of  the  United 
States.  And  assurances  were  held  out,  unofficially,  that  no  obstacles 
could  be  reasonably  anticipated  to  arise  on  their  side  upon  certain 
of  primary  importance  ; a disagreement  on  which  might  be  apprehended, 
between  less  enlightened  States,  as  a bar  to  or  frustration  of  the  entire 
negotiation. 

For  some  reasons,  not  made  public,  our  Government  have  not  yet 
thought  fit  to  pursue  the  subject ; and  its  prosecution  and  settlement, 
which  will  make  an  era  in  the  History  of  Commerce,  still  remains  a topic 
for  future  and  successful  diplomacy. 

This  l^chesse  is  to  be  regretted,  both  because  of  the  postponement  of 
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"MB,  bcforeThfs”  *’'1°  -^b-bx- 

«ted  at  that  lime,  and  ^ere  l?kefv  ^ '?  ^®^®)  ^I'cre  ex- 

conditmns  rendering  the  pronosed  Ll  ?»'■  « while,  some 

especially  in  the  removal  '”«>'•«  than  ordinarily  feasible 

eow  ceased  to  exist  ^ “ conditions,  as  we  are  informed,  have 

ph.rC  S'*!®* 

7^6  enthusiastically  and  with  Tot  * "PO"  the 

Rested  by  that  of  Great  Britain  bT  ?t  "’«">* 

Jglish  are  a less  demonstrative  oaL?  ‘ considered  that  the 
characteristics  which  are  an  n,  i R?®P*®  than  ourselves ; and  that  the 

Jth  tbc  highest  finance  mini^tor’-  ° conferences  were  bad 

“*>'net,  the  master  of  the  mint  and^ti  rT^  functionary,  just  not  in  the 
coinage  matters,  was  desiffnat Ari  f “‘Jviser  of  the  crown  in 

Je  to  be  offered ; and  no  £bt  f "l^atcvcr  details  there  mi<rbt 

gPwnted  to  arrange  the  detSs  ffirth  blen 

^»Uhere  were  nont  such  definS  Ttbi T®  «rrangement. 

^ ItT’  auv  instriiSnr  »?f  bepnning  ; nor,  after  report  of 

« may  be  that  this  abspnoA  to  the  proceeding.  ^ 

HuJ'T  ”f  “!■«  »<lniBkpa,„l  raslraction  was  due  to  a certain  apatlir 
ch  had  thus  been  initiated_«»n  ?<>v^rnment,  as  to  the  measures 

. ^^rcimistances  For  if  which  is  hardly  surprising  undi^r 

been  "^geucy  in  our  domestiJ  ®°"®®R“e"ces  is  not  connected  with 
proDo?»?f“®^  manarreTitiAlf  ^ i our  commerce  has 

discordance  of  coinag“ 

byTny  2?®*;  century  of  the  saZ  «ud,  no  donbt,  ^11 

to  a„/  P ,l‘^"=al  platform  or  T ‘^'®?ordance.  Nor  is  it  supported 

fkcKr*^""^  for  laborin^TitsT?’-  ‘‘  ^»«^ds  out 

toosj  fa®e-  fifen  tl.A  •»  the  promise  of  (most 

-poa  it  ^^‘^^“merceTha^e  ;ir  byS^_ 

^cflection  ”|?"?^®‘on  which,  it  is  to  ho  °“t  'vith  any  emphasis 

knowledge"  and 

"■“Taad  "•  I"  «i«Co.alwt"’'';“‘‘‘“",:  (■'•  ««  ""-nbor  of 

*‘^cned  at  •®*P®*'‘cuce,  however  af  alliance.)  Both 

to  d>c  nuror“T®’  the  moltinliZ  H'ffi  °T  • \“fcrtility  of  such 
if  the  uicmbers  creates^in  tli  every  increase 

®to  cvcn  ft  of  airreement  o way  of  the  combination  itself. 

to<^occd’ftZn'^ir®®*'*®®**y  4-)  the  aK  parties 

fh^ktl  ®“d  beco^is  t>»-ce  is 

p Or,  to  talTe  another 

•lill;  anrnJJ  ^ agreement  i ,.\“*'’°d*ice  at  once  the  greatest  num- 
P cedure  in  defiance  of  ii  climbing  the  steepest  scarp  of  a 
auco  of  all  rules  and  experience  in  mechanics 
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and  enffineeering.  And  the  same  principle  holds  with  regard  to  the 
mimbeS  pointlon  which  the  agreement  in  question  is  proposed  to  be 
obtained,  ff  the  object  be  to  attain  a final  decimalization  ot  . 

.hat  l more  »bcly  »d  «'« 

achieved  by  decimalizing  the  coins  first.  And  so,  ii  it  ^ ^ 

Tdl^  L)  durable  to  unite  France  and  the  other  coun  nos 

adopted  a metrical  system,  with  Great  Britain  and  ^^%Umted  States  in 

a uniform  scheme  of  coinage,  it  is  wiser  and  easier  that  the  t 

named  parties,  who  understand  and  feelone  another  ® 

should  arrive  at  a concurrence  first.  Tliese  tijJem- 

80  clear,  that  any  attempt  in  violation  of  them  can  only  multiply  tbe  em 

barrassments  and  defer  a favorable  consumm^ion. 

Again,  it  is  possible  that  the  delay  of  our  ^overnmenthas  arisen  from 
a supposition  that  a decimalization  of  the  subordinate  coins 
Britain  must  precede  any  modification  of  the  integral 
But  such  a supposition  can  only  be  entertained  upon  a very  . 

of  the  question.  In  point  of  fact,  such  subordmate  decimalization  w 
purely  domestic ; the  commerce  of  the  two  countries  is  maintained  to  a 
very  small  extent,  indeed,  by  shillings  and  sixpences.  It  would  be  pe 
fectly  competent  for  American  bankers  now,  if  they  please,  (a  *, 

did  so  please,  they  would  render  efficient  aid  to  the  cause  ol  en  » . . 

progress,)  to  draw  all  bills  of  exchange  in  pounds  sterling  and  deci“a 
of  the  pound,  leaving  the  conversion  into  current  subordinate  com  to  be 
effected^on  the  other  side.  Thus,  a draft  for  £197.85  would  be  just  « 
well  understood  on  that  side,  as  one  expressing  £197  l7s. ; and  ^ 
on  this  side  would  save  himself  one  arithmetical  operation  with  wbic 
he  has  no  concern.  Again,  it  is  precisely  in  the  access  of 
state  which  precedes  the  adoption  of  such  subordinate  decimaliz^ion 
that  a modification  of  the  unit  is  most  likely  to  be  considered  an 

easy  to  be  made.  , . , 

Should  this  last  be  the  actual  ground,  however,  upon  which 
ment  1ms  delayed  its  steps,  there  can  be  little  doubt,  upon  all  that 
taken  place,  of  the  motive  for  such  delay  being  ere  long 
The  idea  of  a decimal  coinage  appears  to  have  taken  too  ' 

sion  of  the  public  mind  in  England  to  be  abandoned;  its  exemp  i ' 
may  be  checked  by  the  inertia  of  the  vast  political  machine  whose  revoiu^ 
tions  are  necessary  for  its  production ; effete  postulates,  the  g osts 
expired  theories,  may  be  evoked  to  horrify  the  spectator ; conscien  lo 
terrorists  may  disturb  for  awhile  the  excitable  and  unwary,  with  announ 
ments  of  the  speedy  end  of  the  world  when  the  farthing  shall 
weigh  two  grains  (i.  e.,  the  quarter  of  a pinch  of  snuff)  less  than  i c 
now : but  contrary  convictions  will,  in  due  time,  assert  their  sway ; an 
system  so  rational  and  so  replete  with  varied  convenience,  cannot  ai 
being  adopted,  in  all  likelihood,  earlier  than  cither  friends  or  adversaries 
allow  themselves  at  this  moment  to  anticipate.  ^ ^ 

Such,  at  least,  is  the  conclusion  to  which  we  have  been  led  by  a d^^n- 
terested  and  really  indifferent  survey  and  comparison  of  the  element  a 
work,  and  the  affinities  and  repulsions  which  have  thus  far  been  exnibite 
among  thorn. 
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[August, 


REVIEW  OF  THE  STOCK  MARKET  FOR  JUNE. 

Coviinued  Monthly, 

There  have  been  no  remarkable  changes  during  the  month  of  June- 
The  steady  demand  for  State  bonds  for  western  and  home  account  h^ 
kept  prices  up  to  a point  considerably  above  that  of  the  . 

of  the  year  1860.  The  States  that  are  increasing  their  debts,  as  Yir^nia 
and  Missouri,  find  their  bonds  selling  below  par,  while  the  securities 
of  those  that  are  liquidating  their  debts  are  selling  at  a 

The  United  States  five  per  cent,  loans  due  in  1874  have  fluctuated  bitt 
little.  They  are  in  demand  for  our  trust  companies  and  savings  banKs 
for  long  investment,  and  have  ranged  in  June  from  103f  to  104^,  closing 

on  the  30th  at  104  @ 104f.  ^ , 

There  have  been  no  sales  of  the  Government  six  per  cents  at  tne 

board  in  the  past  month.  There  are  buyers  at  107  @ 108. 

The  only  sale  of  Indiana  State  five  per  cents  in  June  was  at  Ol^- 
is  equivalent  to  a premium  for  a six  per  cent,  stock.  This  is  qmte  an  ad- 
vance on  the  cash  sales  of  January  .and  March  last 

Pennsylvania  five  per  cents,  during  the  past  six  months,  have  ranged 
from  94  to  97,  and  are  sought  for  investment  by  leading  institutions. 

Virginia  sixes  have  advanced  from  90f  in  January  last,  to 
in  June,  the  highest  price  during  this  interval  having  been  95,  (March 
last.)  The  State  Treasurer  of  Virginia  invites  proposals  for  a six  per  cent, 
loan  to  the  amount  of  6,000,000  (six  million)  dollars,  payable  in  such 
monthly  instalments  as  may  be  required,  not  exceeding  200,000  (two 
hundred  thousand)  dollars  per  month  ; said  loan  to  be  redeemable  in 
thirty-four  years.  Interest  payable  semi-annually  on  the  first  day  ot 
January  and  first  day  of  July  of  each  year,  at  treasury  of  the  State  in 
Richmond.  Proposals  are  also  invited  for  the  same  loan  a.t  4^  or  5 per 
cent.  Federal,  sterling  or  other  appropriate  bonds  will  be  issued  for  the 
loan,  as  paid  in,  at  the  option  of  the  lender.  By  the  constitution  of  the 
State  and  laws  in  pursuance  thereof,  a sinking  fund  is  established  for  the 
punctual  payment  of  the  interest  semi-annually,  and  the  redempUon 
of  the  principal  in  thirty-four  years  from  the  issue  of  the  bonds.  Ihe 
large  and  increasing  resources  of  the  State,  and  recent  tax  laws,  furnish 
the  strongest  possible  assurance  of  the  safety  and  value  of  the  loan. 

The  sales  of  North  Carolina  six  per  cents  have  been  very  light.  Prices  are 
well  sustained  and  have  steadily  improved  since  the  opening  of  the  present 
year.  Sales  were  effected  in  June  at  99^,  against  97^,  the  lowest  price 
of  the  month.  The  lowest  price  this  year  was  93^,  (January, 

The  public  debt  of  North  Carolina  is  $8,833,000,  of  which  over  eight 
millions  consist  of  advances  to  rail-road  companies  and^  other  improve- 
ments, the  State  holding  a first  mortgage  to  secure  itself  in  case  of  fail- 
ure of  one  or  more  of  the  companies. 

The  only  sale  of  Georgia  six  per  cents  in  June  was  at  105.  They  are 
rarely  offered  in  this  market,  and  find  ready  buyers.  The  bonds  have 
not  been  quoted  below  par  this  year. 
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in  ^teTupp“ort^o“  SS 

rauged  from  914  ® P®*"  ““*• 

J^tesevalSesarc  more  faforable  offered,  9.^  asked, 

low  as  84^.  ®«rfy  m the  year,  when  they  sold  as 

^ese  bonds  wer?qSSe?i^]ow^l^S®^®  *“  small  sales, 

adopted  more  stringent  laws  forthl  ? Janua^.  last.  The  State  has 
than  existed  in  1857-8-9  Thp  h interests  and  credit 

92A  =.i.,.>  ^ » 9.  The  bonds  closed  on  the  30th  at  92*  offered. 


^ -VM  w c»u  uuurcu, 

toe  than  any  other  State  Yondi^  were  heavier  in  Juno  and  of 

h closing  on  Saturday  at  844  off  la  June  for  cash  was  84*  to 

other  State  loan^Ln  ^ 

fc  sSfkTwLt  ‘ TlIrT  C«n. 

«M  •ki-Md.  Pe®  dj  JI^  . ""S  Wd  by  jesding  capitalist*,  and  largely 

fof  tain?  treT?  of  l^gWatSre,  whU  bill,  .^er^ 

the  price  for  New-York  Ponf^  i u companies  for  freight  carried 

iedto  83,  aaita  ?“  *>«» 'anged  trL  70  to  80.  TMarSi 
J @ 81  j.  “ “ "“S'-!  f~m  81f  @ 81i.  clo«„g  on  thi 

nas  owing  to  SprovfT*  shares,  from  a minimum  of  81  Ibis  year  to 
S&  0.  tbeZTd  ,?c?nd  "■1“"'*  -Mity  "ee? 

Stock.  ^®“rth  mortgages  wilTfSbl  beyond  these, 

Abe  company  give  asinrL*’  ^1"  P'^®^®l>ly  be  merged  in  a common 

datinn  second  mort<yft<ro  ® J^Howed  by  the  extension  or  renewal 

fion-  • , ®*^S*uization  to  bemn  tk  /bnner  mortgages ; thus  enabling 

A ““[^^^barrassmenf  ^ practical  work  before  them  free  of  afl 

Eto’ ^^"alfSletten^®f  ®“<1  Erie  Railway  pro- 

openod  fn”'"'*®  ’ epposite  thw  citv  Bock  improvement  and 

‘*“‘''>'«.pecJi,sino77he&  ^ “.T  •'.”<»  «nd 

“«  'Ml  bang  $1,488,128,  yis. : 

6 DOCK  improvement  OF  ERIE  ROAD. 

SStr^Wroaclie....... 

I>ock»l„^P.'*”  to  tunnel... $749,611 


^haandpie';;,";"^  

{•K?87o“u““’”’“p^.v.v.'.'.v.'.'. 

■.■.■.•iVwim' 

478,809  820,827 


210,169 

143,668 

64,878 


$1, 488,12a 
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following  were  the  extremes  of  cash  prices  since  July  last : 

Atigost,  1869, 4}  @ 7i 

September, ^ 

October, 4f  @ 7i 

The  improvement  in  Erie  Rail-Road  bonds  is  indicated  by  the  annexed 
cash  values : 

Erie  First  Mortgage, lOOJ  @ lOli 

do.  Second  do 9^4  @ 

do.  Second  do.  extended, 95J  @ 96^ 

do.  Third  do 914  @ 91 J 

do.  Fourth  do 69  @ '!f0 

do.  Fifth  do 66  @ 66 

do.  Sinking  Fund, 46i  @ 48 

do.  Convertible,  1871, 46i  @ 48 

do.  do.  1862, 46i  @ 49 


Hudson  River  Rail-Road  shares  have  in  June  ranged  from  46f  @ 49, 
closing  on  the  30th  at  47^  offered,  48  asked,  against  37  in  February  last. 
The  bonds  of  the  company  have  acquired  further  credit,  being  in  steady 
demand  now,  viz. : 


Hudapn  River  First  Mortgage, 106  @ 107 

do.  Second  do.  100  @ lOOj 

do.  Second  do.  Sinking  Fund, 100  @ lOl 

do.  Third  do 91  @ 91^ 

do.  Convertible, j 84  @ 86 


Harlem  Rail-Road  shares  have  dwindled  down  to  8 per  cent,  this  year, 
but  in  April  reached  14-J^,  and  in  June  the  actual  cash  sales  were  Ilf  @ 
12f  for  the  common  stock,  and  37  @ 40  for  the  preferred  shares.  For 
the  bonds  we  quote — 


Harlem  First  Mortgage,  99  @ 994 

do.  Second  do 99  @ 100 

do.  Third  do.  84  @ 86 

Michigan  Central,  eight  per  cents,.. 97^/2)  98 


The  principal  fluctuation  in  June  was  in  Michigan  Central  shares,  which- 
sold  as  low  as  46f,  against  54  in  May  and  in  June,  closing  on  the  30th 
ult.  at  47f  @ 47f.  The  reduced  values  are  owing  to  competing  lines 
eastward  and  westward,  and  lower  rates  of  freight  than  will  remunerate. 
The  affairs  of  the  company  are  in  good  hands. 

Michigan  Southern  shares  have  improved  materially  since  the  opening 
of  June,  the  common  shares  selling  at  14,.  against  5 @ 12  early  in  the 
year ; the  preferred  shares  now  in  demand  at  29f  offered,  30  asked, 
which  is  double  the  price  of  January  and  February  last.  These  values 
are  accompanied  by  improved  prices  for  their*  bonds,  viz, : 


Michigan  Southern  First  Mortgage, 87  @ 87 

do.  do.  Second  do 554  @ 66 

do.  do.  Sinking  Fund, 774  @ 78 

do.  do.  Jackson  Branch, 81  @ 87 

Northern  Indiana,  First  Mortgage, 87  @ — 

do.  do.  Goshen  ofl 86 8, 81  @83 
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denci,  six  Jr/  *”  ^ “"®  ^•’om  I46i  to  1 25,  (divi- 

to  come,  none  of  the  nrrmn  i prospect  of  business  for  some  years 
“fe  7'»«lity  oF  c'i'r£"*  ‘“'■‘“S  =‘"'P» 

recovered  ivom  ^thrshoSjen  ® liberal  dividend,  have  not  fully 

highest  price  paid  this  x^ear  fnA  t deficit  of  the  stock  clerk. 

'^@78iin  Jannary,and  1800,)  against 

ceded  to  amount  to  ^out  1 ^ •"?'  deficit  is  finally  con- 

trifle.  ^*0«0  sl>ares,  which  will  reduce  the  value  but  a 

closmgat62f*@  note  sales  in  June  at  60A  to  G4i, 

, Cleveland  and  Tolel  rd^fi  *?on’rA^""‘' 

the  company  beinff  vet  ra  ^ ^ June;  the 

traUon  of  1837-1838.  ^ ® ^ ^ severely  aflected  by  the  raal-adminis- 

®®cly  in  the  year.  moderate,  and  prices  far  better  than 

• »l«c,  since 


foS"'u“  ntr*”''  'i  • 

'*®neof  " relating  to  the  Father  of  lli*  n making  a collection 

>;«  deviled  reteresting  monumSof  tl  a Z-**'®''*  “®  arranged, 

‘’"ling  down  'rith  the  earliest  nip  patriot  that  could  possibly 

lived  whose  n^  *-oyear  this  coIIppC  1^  ®cea  of  copper  and  silver,  and  con- 

Woro.v’a  He^*  *k^  so  frequenUv  « Probably  no  man  ever 

*rea  within  I'onored  in  Enellnd  ”'®dals  as  Wash- 

thein.  P»H  year  many  fi^nf  medalei  h ““d 

Tl'c  labor  of  n,  f appeared  with  his  bust  on 

'«nt.  in  it/ “ ®r  medal  will  make  a atff  frequently  remarked  before, 

are  w rarl*  i"®-  ^he  earlieTwAenf/5®'’®"®®-  hundred 

®f  l792  ftfm  .O’at  a cent  of  1791  ia  wn/tK*  *"  ordinniy  con- 

''“bout  clothill  ‘“.f'renty  dollars^  w^iU  th^  dollars,  and  one 

‘“..'creo  S”S':r^,  "re  ^ord  one’  on  /kI®''®  ’’“2,  (a  elissic  bnst 

"•I'culons  nl’  ‘"almost  any  condiHAr.  r^^®,  ‘’«‘^«rse,)  would  bring  from  fifty 
Ssownirraste^^  «f  these  exofbitant  anj 

{^be  public,  and  a**®  ***■  hlount  Vernon  °Th  his  Wasbingto.v  cabinet, 

bitberto  recei/ed  '"®*^®  8®“eral  espresaion'oMh*  demands  more  notice  from 
• ^"r  attem^®  ■ ‘he  director  than  he  has 
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Banks  of  the  City  of  New-York.  [August, 


We  have  compiled  from  the  quarterly  returns  of  the  banks  of  this  city 
a summary,  showing  their  aggregate  liabilities  and  assets  on  30th  June, 
1860.  Their  capital,  since  June,  1859,  has  increased  $1,113,000;  bal- 
ances due  to  other  banks,  $2,500,000  ; individual  deposits,  $7,800,000 ; 
loans,  $6,800,000 ; and  the  aggregate  liabilities  over  twelve  millions. 
Their  condition  now,  as  compared  with  1852, 1858  and  1859,  is  as  follows : 


LiABiLiTiEft.  Sept,,^m.  June,\95S.  1859.  ifarcA,  1S60, 

Capital, $86,791,760  $ 67,041,162  $ 68,645,014  $ 69,420,057  $ 69,758,777 

Netproats, 6,464,611  7,581,640  7,665,451  7,040,616  8.055,286 

Clraalallon, 8,678,664  7,080,896  8,128,072  8,467,922  8,781.894 

Dae  other  banks, 21,826,604  28,275,878  28,744,603  29,089.860  26,248,064 

Deposits, 60,403,610  74,806,752  72,718,844  79,936,804  80,586,893 

882,096  480,661  571,902  451,203  672.262 


Total  liablllUce, $ 123,497,235  $ 185,166.404  $ 181,868,83$  $ 194,855,862  $ 193,897,625 

Rkoubcto.  «Sfp4,1852.  June, 1B5S,  Ji/fw,  1859.  JfarcA,  1860.  e/un 1860. 

$ 88,816,464  $ 118,299,888  $ 118,548.084  $ 125,949,817  $ 125,139,007 

Stocks,  bonds,  &c., 5 539,815  9,862,618  12,714,091  12,975,447  13.267,842 

Real  estate, 2,702,410  5,815,868  6,055,947  6,254,715  6,814,456 

Due  from  banks, 6,424,207  6,838,023  6,218,431  5,078,902  7,018,755 

Cash  Items, 11,866,284  14,594,592  17,099,786  20,871,237  19,037,997 

8,702,896  31,704,614  20,682,804  23,172,666  23,054,622 

0?erdrafls, 446,160  61,606  49,445  53,083  69,946 


Total  resources, $ 123,497  235  $ 185,166,404  $ 181,368,888  $194,855,862  $198,697,625 


Since  September,  1851,  the  bank  capital  of  New-York  city  has  doubled, 
•^e  most  marked  increase  was  in  the  years  1852-53,  about  eight  mil- 
lions of  dollars,  and  between  September,  1855,  and  March,  1857,  eleven 
millions  more.  The  progress  of  capital,  &c.,  since  1851,  has  been  as  follows : 


Bate, 

September,  1849,.. 
September,  1850, . . 
September,  1851,.. 
September,  1852,.. 
June,  1853,.. 
September,  1855... 
March,  1867,.. 
June,  1S58,.. 
September,  1859,.. 
March,  I860,.. 
June,  1800,,., 


Capital,  Due  other  Banks. 


4 25,068,000 

27.440.000 

84.608.000 

86.791.000 

44.196.000 

48.688.000 

59.703.000 

67.041.000 

69.938.000 

69.420.000 

69.758.000 


$ 12,892.000 

16.412.000 

10.777.000 

22.484.000 

24.961.000 

18.625.000 

22.888.000 

28.275.000 

18.879.000 

29.089.000 

26.218.000 


Depo^U, 

$28,482,000 

87.018.000 

86.967.000 

49.608.000 

69.078.000 

68.657.000 

70.760.000 

74.806.000 

75.497.000 
79,526  000 
60.536,009 


Loans. 

$51,079,000 

62,886,000 

70.516.000 

94.865.000 

102.714.000 

103.924.000 

122.790.000 

127.662.000 

116.708.000 

125.949.000 

145.189.000 


Specie. 

$ 8,022,000 

9.056.000 

6.032.000 

8.702.000 

12.174.000 

9.747.000 

10.786.000 

81.704.000 

20.556.000 

28.172.000 

28.054.000 


^ Profits.  An  examination  of  the  quarterlv  returns  of  the  banks  of  this 
city,  as  published  in  this  number,  shows  that  the  profits  of  one  are  219 
per  cent.,  two  above  40  per  cent,  and  one  above  36  per  cent.  Of  the 
whole  the  following  is  the  general  result  as  to  the  fifty-five  banks,  on  the 
30th  June,  1860.  The  average  exceeds  Hi  per  cent,  or  $8,055,000  net 
profits,  against  a capital  of  $69,768,000 : 


Above,  Above. 


219  per  cent.,... 

...  1 

19  per  cent 

40  « 

...  2 

16  “ 

85  “ 

...  1 

15 

23  “ 

...  2 

14  “ 

22 

...  1 

18  “ 

21 

....  1 

12  « 

Above, 

11  per  cent, 2 

10  •*  8 

9 “ 6 

8 1 

.7  « 6 


Above. 

6 per  cent, 1 

6 “ 5 

4 “ 5 

8 “ 8 

2 “ 2 
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• the  ENGLISH  MONEY  MARKET, 

In  Jul¥,  1850,  1867,  1858,  1859,  1860. 
comnaMt^I  Economist  tbe  following  table,  affording  a 

wnrur’',”' ““ ?“? '«»“">•.  «■"  of  a*. 

chan^.  dnrln.*^  * conwl^  the  price  of  wheat  and  the  continental  cs- 
'-uangcs,  daring  a period  of  four  years : 

B“k0fEnglMd-  T7  anar.  , 

CitcoliUoD....  •^«^|f,lS58.  y«/y,  18».  .Tuly,  I860. 

Prtliodep^u! * £21,346,000  £ 22,228,000  £ 22,649,000 

OlkerdeposiiT o«  T.563,000  6,994,000  9,4)0,000  8,209,000 

0oTeraiaenl,^U^‘’"  a!’:;?!?’  9.658,000  13,188,000  13,881,000  13,748,000 

OUwriecuriUe*.  10,826,000  10,692,000  11,730,000  9,8!7,000 

®<wr7e  of  notes  ind  Min’ ' ...Ta’?*®  19,318,000  16,686,000  18,6S'2,000  21,670,000 

Colo  and  bolllon,.  U’clo®®®  6,828,000  11,348,000  11,088,000  9,067,000 

®“kWeofdUwMi. 16^68,000  11,616,000  17,408,000  18,088,000  16,496,000 

^'laa  of  unsoli ” " 8 pr.  ct  8 pr.  ct.  4 pr.  ct 

^«f«ge  prtee  of  «» <1-  98)tf  ex  d.  9i%  ex  d.  98»<  ex  d. 

^i!l'MgeoDP«rb,fahoi4.r’  0^^  “•  «»•  8d.  46a.  4<L  6Ss.  8d. 

Anaterdam,  do^  ’ 28  22^  25  2J4  25  t)(  25  12X 

^•w'Sh.tSniontha,), 

chequer  bills'^Vp  money  market.  Ex- 

* te  i^JSaL^n  “ Wa  premium,  .„d  console  at  97. 
extremely  low  ^nnd  of  the  year  1850,  the  price  of  wheat  was 

and  men’n  minri.  °^“oney  seeking  employment  very 

coveries  ip  California.  ^ ^itated  as  to  the  effect  of  the  gold  dis- 

<^oants  from  ^ to^a^  Bant  of  England  reduced  its  minimum  rate  of  dis- 
over  £600  000  ^ change  which  the  increase  in  the  bullion 

f^curities  to  thp  ^ lUce  amount,  and  the  decrease  of 

t had  been  officiflll^^  -£5387,000,  fully  accounted  for.  In  June,  1857, 
once  to  assist  i*n  I ^Jj?^^*^ced  that  14,000  troops  would  be  dispatched 
,^y  ensuing  Tioplrnf^  the  mutiny  in  India.  The  silver  remittances 

^ the  bank  rate  of  A\ts  ^ct  less  than  £860,000,  yet  a reduction 

Early  in  j«j  , ® t;o  5^  per  cent,  was  coming  into  prospect. 

Baited  States  v ’ i ^ bullion  from  Australia  and  the 

scale.  In  thf»  n The  exports,  however,  were  on  an  exten- 

freely  at  6 ^cst  bills  were  discounted  somewhat 

^aoced  to  7i  The  value  of  money  at  Hamburgh  had  ad- 

l8o8.^In  June  @ 92f. 

change,  and  in  all  ar^  / stagnation  prevailed  in  the  stock  ex- 

st  this  period  of  xi  circles.  Owing  to  the  demand  incidental 

25  per  cent  on  fh  ^ ^ith  the  payment  of  an  instalment 

had  recoverpf]  discount  in  Lomhard- 

that  establishmnnf  i ^ minimum,  (3  per  cent.,)  and  the  return 
in  the  “other  secnr*+-  increase  of  a million  and  three-quarters 

At  the  close  of  Jn  i ^ <iecrease  of  a million  in  the  reserve, 
the  state  of  affairs  considerable  anxiety  was  felt  on  account  of 

I'filationswith  thcTT^’f^S  Q threatening  aspect  of  the 

nited  States,  involving  the  question  of  right  of  search. 


Digitized  b 


i Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Digitized  by 


156 


The  English  Money  Market  [August, 


Ihe  Bank  of  France,  with  £20,000,000  lying  idle  in  its  coffers,  reduced 
its  rate  of  discount  ^ per  cent. 

Early  in  July,  1858,  the  rate  of  interest  in  the  open  market  was  2^  per 
cent.,  but  gold  was  flowing  out  of  the  bank.  Rumors  of  a Turkish  loan 
were  in  circulation.  Political  and  commercial  affairs  were  alike  quiet. 

In  1859,  the  Derby  ministry  resigned,  and  Lord  Palmerston  was  ap* 
pointed  Premier.  This  event  produced  an  upward  tendency,  which  was 
partially  checked  by  the  announcement  that  Prussia  was  mobilizing  a 
large  portion  of  her  array. 

At  the  close  of  June,  1859,  money  was  rising  in  demand  in  anticipa- 
tion of  the  instalment  of  the  Indian  loan  of  £5,047,000,  due  on  the  l7th 
of  July ; but  the  reserve  of  notes  was  very  large,  and  the  prospect  of  peace 
between  F ranee  and  Austria,  caused  great  buoyancy  in  the  funds. 

Early  in  July,  1859,  great  excitement  prevailed  in  consequence  of  the 
conclusion  of  an  armistice  between  France  and  Austria.  Consols  rose 
from  93:^  @ 94|^,  and  the  rate  of  discount  was  ^ per  cent,  lower  in  Lom- 
bard-street than  at  the  bank ; the  prospect  of  peace  overriding  the  fact  of 
supplemental  army  and  navy  estimates  to  the  extent  of  millions. 

This  comparative  table  is  interesting  at  this  time  because  it  exhibits 
the  state  of  afiairs  in  June,  1857  ; a time  when  a new  tarifl*  of  the  United 
States  was  about  to  come  into  effect ; when  the  Bank  of  England  showed 
a reserve  of  less  than  eleven  millions  of  specie;  when  the  New-York  city 
banks,  with  a knowledge  of  these  circumstances,  advanced  their  loans 
some  ten  or  twelve  millions  of  dollars.  Had  they  curtailed  (instead  of 
fheir  loans,  the  troubles  might  have  been  obviated. 

Subjoined  is  a table  of  the  fluctuations  in  stocks  and  shares  during 
June,  compared  with  previous  months  of  1859  and  1860.  The  range  of 
consols  has  been  remarkably  small,  the  difference  between  the  highest 
and  lowest  prices  being  only  f per  cent,  in  June,  1860.  The  quotation 
a he  close  is  exactly  the  same  as  at  the  beginning.  In  the  railway 
market  there  has  been  similar  steadiness.  On  the  Paris  Bourse  during 
the  month  a recovery  has  occurred  of  about  a \ per  cent : 


JUNB,  1S59. 
-Loio.  High, 

ComolSy 91^ 

Exchequer  bUla,...  ns.j)m,27s. 
Railwatb. 

Brighton lOOK  112  .. 

Caledonian, TC>4'  81 

Eastern  Counties,..  64  66^  .. 

Great  Northern,....  98)^  loo;^  .. 
Great  Western,...,  62 55 .. 
Lond.  and  N.  West.,  87%  92^  .. 

Midland, 96^^  loo 

Lane.  Yorkshire,  87  98>^  .. 

Sheffield, 84^  g(j3/ 

South  EMBtem, 64  63^ 

SonUi  Western, ....  gsj^  92 
N.  KasL— Berwick,.  89 

N.  East.— York,..,.  70;^^  ‘2^.. 

Lombard  Venetian,  

East  Indian,.. 99  lOl^ 


July,  1859.  S*pt.,  1S59.  Jan.,  1860.  June,  1660. 

Hi^,  Tovo,  L^^mgh,  Tow, 

22%  96%  ..  94%  95%  ..  98%  95%  ..  98%  93% 

2U.  81a.  pm,  20s.  25a.  pm.  16a.  83t.pm.  2a.  (/a.  12a.  pm. 

109%  111%  ..  109%  118  ..  111%  118%  ..  113%  115% 

60  85  ..  84%  89  ..  92%  95%  ..  90%  98% 

56%  60%  ..  65%  67%  ..  66  68%  ..64  66 

100  105  ..  100%  102%  ..  106%  108%  ..  118%  117 

66%  60%  ..  68%  63%  ..  64%  71%  ..  68%  69% 

91%  97  ..92  96%  ..  97%  99%  ..  101  102% 

89%  105%  ..  103  105%  ..  108%  111%  ..  116%  118% 

98%  97%  ..  94%  97  ..  99%  108%  ..  104%  105% 

85  87%  ..  86  86%  ..  87%  89%  ..  40%  42 

88%  75  ..  78%  77%  ..  82%  S5%  ..  S4%  SC% 

82%  97  ..  91%  94%  ..  95%  9S%  ..  98  94% 

89  95%  8T.%  90  ..  93%  95%  ..  95%*  96% 

'J'2%  77  ..  70%  72%  ..  77%  70%  ..  80%  81% 

• • • • • • ...  . . 1 % pm,2%pm.  % 

9T  141  ..99  101  ..  102  103%  ..  99%  1*0% 
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statistics  of  savings  banks. 

"•  m.  BKoi,  M„J.  IV.  6V», 

I.  Maine. 




yo.  Depositors. 

BruM*i-ir  Q ■ ^ Institution 



627 

621 

“ 

B«wisto*D  ; : : 

S09 

BerSk  Institution, ! . ‘ 

S*«o  and  Biria  . j"’P  Institution 

• 1,007 

181 

O 1 /A 

K'nd.ll  Institution ‘ ‘ ' 

173 

Total  depositors  and  deposits, — 

Amt. 


os  it  it. 
$96/.)06 
l»0,O32 
7,377 
63.498 
4:>.4r>3 
188,093 
3;.i,442 
80,905 
274.968 
6,532 
9,860 


$ 894,560 


^ ^ P^^nnsylvania. 

'“S  to  ^^>300,00ot  deposits  amonnt- 

penacntly  of  othei-s  m the  city  of  rhiladelphia. 

Q»tnH«». 


£anonsbure 

JJam'sbure 

York,  

•-Savings  Fund  .Society 

• • Oaupliin  Deposit  Bank  . ' 

Capital. 

. . $ 6,236 

otrewsburv  “ 
ililton, 

••  Hanover  Fund.. 

••  ^ :rf''*Bury  Saving;,.. 

• . OUjUUL) 
..  60,000 

^"'aster,..  ’ 

” Mt‘T"\?'''"g'’Bank 

• • 1 J,49o 
91  J OA 

••  Mt.  Joy  Savings 

• • ^ • s'*  1/9 

..  60,000 

■■  Bank,..!;.;' 

• . ou,uuu 

^ 9 fit  iA 

• Beading  Savings  Bonk, 

• • 1 ^.uuu 
. . 10,000 

Depotilt 

Dividend 

Per  vent, 
1S59. 

$22,934 

8 

334,843 

10 

90,096 

11 

27,165 

7 

42.080 

2 

42,907 

4 

257,061 

12 

448,021 

10 

46,491 

3 

Ill,  Rhode  Island. 

There 

^or  savings^  in  which  January  last,  twenty-one  institutions 

’ ^ poisons  had  deposit^  $7,765,771  43,  The 
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increase  of  deposits  during  the  year  1859  was  more  than  $1,700,000, 
showing  a season  of  great  prosperity  among  the  industrial  classes.  The 
defalcation  of  the  treasurer  of  the  East  Greenwich  Saving  Bant  will  be 
a severe  blow  to  the  depositors  in  that  institution,  involving  a loss  of  full 
one  half  of  the  whole  amount.  The  following  are  the  names  of  the  several 
savings  banks  in  the  State,  with  the  amount  deposited  in  each : 


Providence  InRtitution  for  Savings,. $ 2,086,059  65 

People’s  Savings  Bank,  Providence, 1,198,064  19 

Mecnanics’  Savings  Bank,  Providence, 381,696  99 

City  Savings  Bank,  Providence, 86,028  20 

Newport  Institutions  for  Savings, 783,015  36 

Coddington  Five  Cent  Institution  for  Savings,  Newport, 26,929  88 

Providence  County  Savings  Bank 813,834  99 

Fall  River  Savings  Bank, 742,667  1 1 

East  Greenwich  Savings  Bank, 71,489  08 

Wakefield  Institution  for  Savings, 101,602  48 

Warwick  Institution  for  Savings, 637,846  81 

Woonsocket  Institution  for  Savings 444,298  87 

Citizens’  Institution  for  Savings,  Woonsocket, 68,769  16 

Bristol  Institution  for  Savings 146,827  38 

Pawtucket  Institution  for  Savings,. 606,208  04 

Kingston  Savings  Bank, 72,842  08 

Westerly  Savings  Bank, 116,824  13 

Wickford  Savings  Bank, 108,683  83 

Warren  Institution  for. Savings, 30,378  26 

Phenix  Savings  Bank, 19,028  12 

People’s  Savings  Bank,  Woonsocket, 82,419  28 


Total $7,766,771  48 


I 


IV,  British  Savings  Banks. 

The  annual  accounts  have  been  issued  of  savings  banks  and  of  friendly  . 
societies  that  deposit  their  fiinds  with  the  government.  The  accounts 
include  the  whole  United  Kingdom,  and  show  that  the  deposits,  due  to 
the  public,  amount  to  the  enormous  sum  of  £40,997,630.  The  number 
of  depositors  in  savings  banks  is  1,479,723,  nearly  half  of  them  having 
deposits  below  £10.  From  first  to  last  the  government  has  paid  (in 
money  or  by  its  being  turned  into  principal)  nearly  .£33,000,000,  for  in- 
terest, and  owing  to  the  rate  paid,  and  money  being  chiefly  deposited 
when  the  funds  are  low,  and  withdrawn  when  they  are  high,  there  is  a 
deficiency  or  loss  to  the  country  of  nearly  £3,500,000.  Last  year,  the 
sums  paid  in  by  savings  banks  exceeded  the  sums  they  drew  out  by 
£1,577,399 — a significant  proof  of  prosperity.  Small  life  annuities  are 
granted  by  the  savings  banks,  and  there  are  6,671  annuities  now  payable, 
amounting  to  £136,680  a year.  There  also  899  deferred  annuities  which 
have  not  yet  begun ; and  no  less  a sum  than  £47,000  has  been  at  one 
time  or  other  returned,  in  consequence  of  persons  who  had  contracted 
for  deferred  annuities  having  died  before  the  annuity  commenced,  or  been 
unable  to  continue  pajment  of  their  instalments. 
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ENGLISH  FINANCIAL  REVIEW  OF  18G0. 

V i Fxnanetal  Rmev  for  the  past  Six  Months.— Prospeet  for  next  Six  Months. 

liave  had  Sw  ww  extraordinary.  Wo 

and  Wide.  The  rate  of  diwount  h J sudden,  numerous 

ofehangeshasbeensix.orfdlv  nlnT  ® ‘•''®  '>«“*>er 

wlmoremenU  Imre  also  been  elteua^  vp  ^^lT  J’®®*’-  The  Con- 

P«f  cent,  having  been  the  differenpp  Kpf  ’ “ *■  •»  the  same  degree,  about  3 

B“t  it  is  the  peculiaritv  of  the  highest  and  the  lowest  pricea. 

memorable.  The^i/^it^^  render  the  period 

Vpearanee  of  Mr.  Glamtok*  «*t  ‘ decline  from  popularity  to  tolerance,  the 
TTwos.inlndia,  asasubverterof  income  tax,  and  that  of  Mr. 

In5-"^’!’T  individunf  the  embe^lement  of  £263,000  from 

I^ian  telegraph,  the  delusive  attemnt  “"1  tar,  of  the 

dimensions  to  fight  the  Bank  of  Enc^U^S^if  “ f*«c°“at  house  to  stretch  itself  to 

of“aT‘ ®“ the  Lcoft  ” ^f  thlr^^^^^  “ Bankruptcy  bill  that 

i“.P™P<^d  Russian  loan  of  f8Soo\\«^  "”“®®*  *‘‘e  collapse 

absconding  of  bankruTip^^^^^^^^^  “.l^®  ‘'’®  t®"®  the  Indian 

? “acertainties  r^ardine  Thin  P®®alator^  the  occupation  of  Chusan,  the 
Wth  almost  exlinguisheTeve^Snp!l.,“”^  ? ^®®t’»®'--  h«s  at 

Ihe^si?  * * Business  men  in  a whirl  of  eithel'’™**^®^  “ *®"®*  “"Bjecto  sufficient 

„ f r St\s 

pr^ended.  Whether  it  will  be  brio/f*'  character  need  not  be  ap- 

miZ^'^  Banging  in  the  balance  *^If  wintL^wv'Y’J'®^®’'®''’  “ qo««tion  thL 

m dsummer.  IS  to  be  prolonged  over  “•"®"'^y  ®*‘®“-^®d  Beyond 

mrUt  eanhardly  failtobeL-inn.  tr^l  1??'^®-''®’  ‘Be  prospecte  of  the  money 

‘Aftr  rraf  ntsmn. 


mfl^Laar  prolonffed  ovpr  fKax  As.sJa exienaea  Deyond 

fUt  can  hardly  foil  to  be  seriouA^^  dog.daya,  the  prospects  of  the  money 

remainder  ^ seasoVVt as  we  are  entitled 
snlta  of all  kinds  willnn'  * perhaps,  be  found  that  the 

tii  P“‘  yews.  In  «?i  ®®“P*T  7®'  ,?^®"  the  excellent  re- 
2l>®PpreheDsIonof  warin  P.?^np  for  rather  an  easy 

jj,  ®na  the  evil  of  thp  /^arr  * i considered  to  have  subsided  till 

“ ^ public.  If  lold  coiunS^^oSr  ®"®®'®“‘  ‘Be  monetary  andlom! 
d«wa;®:i?r‘  >®  ‘®^®rable-tLre  wm  eoni^  t**®  ^““k-and  the  prospect  in 

the  «Fnn  movement  in  the  rate  of  “®®q“®“^b'>  Be  reason  to  think  a further 
‘•>owrbT''ti®*^k’“*Bon  in  the  bank  is  the**oM  improbable.  As  a general  rule, 
'®Sof  tL  *®  ^ v"B  f^tura,  at  the  end  of  Jn^  on  that  point  Now  the  total 
and  Li,  January  wren  the  r«f’  V*^.'«‘6,652,030.  or  £91,206  in  ex- 

nei-  S'®  ® ®‘®od  at  96}  n Ji  i.®'}  ‘r,®  *^®‘®  discount  was  only  2*  per  cent 

and  4 Ln®'^  ’"'®B  ®>'‘«umstanee8  * CcrUiir  ®Barge  can  long  remain  at  4 
dine  of  ^Be  course  of  » fp™  ‘^®’^‘®*®\y  l-Be  rate  in  January  was  put  to  8 

exL™®'S  ‘B“®  ® miS.  thp  bnii^®  ' consequent  upon  a d^ 

t®  thc  ltrVf ‘B®^  'h  ®‘‘^-  ‘B®  returns 

will  K January  Ififin  nionths,  from  the  14th  of  July  1869 

2^®f®nthattbe?;e!2’sSwr,r^^^  was  uninterruptedly  2*  per ientfii 
®f»  further*®*  within  £430  OOO  whnp'tl”  iBl6>980,000 — an  amount  we  have 

movSt'  SJ®^"®>  augmenVaS  S„‘‘'®‘‘®  ‘B®,®®™®  time,  every  prospect 

'Bai  L®"'^.®*^^®”®  eigrof  rueh  ‘B®  B'>®®i®“  looihalre- 

P®«b®aaeLAI®iP!®'^.^’'i‘Bin  the  past  wTerr"rti,i  rr!.^!!!'^'®  ®®?‘*"®“‘®"  ®*: 
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larger  than  on  any  forraer  occasion,  being  IS  per  cent,  in  excess  of  those  of  1858, 
and  the  first  five  months  of  1860,  for  which  alone  the  figures  have  yet  been  fur- 
nished, show  a further  increase  of  1 per  cent.  We  have,  therefore,^  a margin  which 
will  prevent  the  totals  of  the  from  being  otherwise  than  satisfactory,  even  it 
the  concluding  half  year  should  not  be  quite  so  active  as  the  first, — Manchester 
Guardian^  July 


BANK  ITEMS. 

Isew-York. — ^The  legislature,  at  its  lost  session,  authorized  the  National  Bank  of 
Albany  to  reduce  its  capital  stock  to  three  hundred  thousand  dollai*?.  Also,  to 
reduce  the  capital  of  the  Farmers*  Loan  and  Trust  Company  from  two  millions  to 
one  million  of  dollars,  and  the  shares  from  fifty  to  twenty-five  dollars  each. 

Coupons. — ^The  banks,  early  in  July,  were  busy  paying  dividends  of  their  own 
and  coupons  of  various  State,  city,  county  and  rail-road  bonds.  The  necessity  of  a 
clearing-house  for  coupons  is  every  year  becoming  more  obvious  to  bondholders. 
At  ])reseiit,  those  little  sums  are  payable  at  forty  or  fifty  different  places,  when  the 
whole  could,  with  perfect  facility,  be  paid  at  one  counter.  By  the  present  arrange- 
ments, several  houi*s  are  necessarily  spent  in  collecting  so  small  a sum  as  twenty  or 
fifty  dollars.  Five  hundred  (or  more)  holders  of  coupons  on  State,  rail-road  and 
other  bonds,  are  severally  compelled  to  wait  houi*s  to  collect  these  small  suras, 
when  the  wliole  could  be  paid  in  a few  hours  b}^  one  or  two  efficient  clerks.  If 
these  payments  were  made  monthly,  instead  of  semi-annually,  a plan  could  soon  be 
devised  to  facilitate  such  payments,  but,  as  they  occur  only  twice  a year,  our  patient 
fcllow.citizens  submit  to  the  present  inconvenient  system. 

City  Chamberlain. — ^The  Mechanics’  Bank  w'ns,  for  many  years,  the  depository  of 
the  public  funds  of  the  city.  Afterwards,  the  Shoe  and  Leather  Bank  was  selected. 
In  May.  1860,  the  Mayor  authorized  the  removal  of  the  deposits,  by  appointing 
Mr.  Natuan  C.  Platt  (Pre.sident  of  the  Artisatis*  Bank)  ns  Chamberlain.  Mr.  Stout, 
late  Chamberlain,  issued  the  following  card,  in  June  last: 

**  To  the  Public. — ^The  Special  and  General  Term  of  the  Supreme  Court,  in  this 
district,  have  decided  that  my  removal  from  the  office  of  Cltamberloin  was  legal, 
and  that  I have  no  right  to  review  the  action  of  the  Mayor  and  the  Aldermen  in 
making  such  removnl.  Four  judges  having  thus  concurred  in  a view  of  the  law 
opposite  to  that  which  my  counsel  adopted,  it  seems  to  me  that  I am  not  called 
upon  to  litigate  the  question  further,  and  I therefore  suVirait  to  the  judgment 
against  me.  I had  no  ambition  to  retain  tlie  office  from  which  I have  been  n'bi- 
trarily  and  unjustly  ejected,  if  it  was  to  be  retained  only  in  violation  of  the  law 
and  of  my  official  oath,  by  using  the  public  moneys;  bnt  I determined  that  I wtutld 
never  recognise  such  a removal  as  lawful  until  it  had  been  judicially  sanctioned. 
I regret  that  the  important  department  of  the  city  government  are  thus  hehl  to  be 
under  the  absolute  and  unrevicwable  control  of  the  May<»r  and  nine  Aldermen, 
notwitbstanding  their  act  may  bo  shown  to  be  unrea-ionable  and  unjust,  but  will 
not  regret  my  being  the  first  victim  of  de.spotic  power,  if  this  community  he,  by 
this  event,  admonished  that  it  is  iiece?»sRry  for  them  to  feel  an  intere.-t  and  exert  an 
infiuence  in  securing  to  our  gt'eat  city  a character  or  government  more  just  and 
useful  than  that  under  which  we  now  live. 

A.  V.  Stout.” 

Mr.  Nathan  C.  Platt,  the  new  Chamberlain,  is  President  of  the  Artisans’  Bank, 
to  which  instil ution  the  funds  of  the  city  have  been  transferred. 

Georgia.  F.^  W.  Adams,  Esq.,  has  been  elected  Casliier  of  tlie  Branch  Bank 
State  of  Georgia,  at  At  liens,  to  fill  tlie  vacancy  occasioned  by  the  election  of  Henrt 
Hull,  Jr.,  Esq.,  as  President  of  tlie  same. 
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MA8SACDDSKrr,-TI.«  P • Bank,  Portlal  d 

iliddlftowL  a7l  of  the  bankrof  Vet  ir7'''^7’'‘'' 


FRAcns—in  ■ ‘''“O*;  «•  s^CART,  resigned  ’ 

•Ton  are  requested  t„  ,„  , following  suggestions  to 

in  the  bank  as  earl  v in  tl  t 

; »“danJp4j  “f7^  you  trust  to  h s e7e  S sn7’"’7'^'’‘ t'-te'cl.„tgro 
Aho,  ,hit7  ,?'■  ‘'‘®  '"^^^-'gos  a7  et  .h.nlH'''^"''-''  to  un.lor- 

vr/^jdTt  ir^ 

ic-=u 

r^'^'iy.nnrreriff  '''“t  3n.7tl”ef,,nv\Ve"^;'r*‘^  »'•  P-’inted  for  your  especial 

“ \u  tl  It  ^ ; and  tbal  If!  ' *n  such  nmn- 

j,  ji«*M.A._Tl,r  *“'°'’^  lois/"  onggestions  will  go  far  to  secure  you 

that  Cstor  m,£h"7  Alabama,  to  be  located  at 

‘“8  3'>«mom|,  tf  j"ulv7*''i>^0'3,  the  books^tuld^br  “"<1 

Ij  ‘ •’“‘i-  ® be  again  open  for  subsorip  - 
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SUl.  cl  M«jU.d  t*6«,«6  i.  b.nk 

• Commercial  and  Farmers  Bank,  $.21,666 
Farmers  and  Merchants  Bank,  12,000 
Marine  Bank  of  Baliimore, 


Farmers-  Bank  of  Maryland,.. . 

Bank  of  Baltimore, ...... .....  1^4.000 

Mechanics’  Bank  of  Baltimore,  46,600 

Hagerstown  Bank 

Union  Bank  of  Maryland, |V«a 

Central  Bank  of  Frederick. . . . 84.860 

Easton  Bank  of  Maryland, 80,000 

The  taxable  property  of  Maryland  is  over 

dollars,  as  follows; 

Stock  in  trade, • 

Pnblic  securities 6,798,676 

Bank  and  other  stocks 19,089,794 

Private  securities, 20,602,980 

Live  stock, 8,867,766 


Franklin  Bank  of  Baltimore,. 


10,000 

7,600 


Total  bank  stock, $ 468,406 

two  hundred  and  sixty  millions  of 


Household  furniture * 266!u7 

Gold  and'siiver  watches, . . 345,441 

Other  property » 

Total  taxable  property,  $261,243,660 


MEDBuar,  formerly  connected  wUh  the 

h»  b«.  .ppoinlrf  Fjedet.  ccd^l  „ubr»l„d, 


MicniGAN. — Mr.  Samukl 


has  been  appoiiiteu  xtoiucuu,  ^ eata 

iWition  Mr.  L.  A.  Clabk.  who  has  been  President  since  the  bank  wm  Mta 
lar«Lins  in  connection  with  it,  and  Mr.  T.  P.  Hall  continues  as  cashier. 

Missourl-Samuel  WimoK,  Esq.,  has  been 

of  Missouri,  at  Lexington,  in  place  of  Robbrt  AuL^  Esq.,  resigned. 

Sani  Annnal  .Returns.— The  returns  of  the  banks  aqo 

iniTr^e  of  $3,700,000  in  capital  since  July,  1869,  and  a redueUon  of  $4,000,000 


circulation,  viz. : 

UabnUit*.  "Arfy.  1859. 

Capital $ 6,860,670 

Deposits 8,299,600 

Circulation, 10,880,800 

Due  other  banks, 1,213,100 

Interest  and  exchange,. 697 ,500 

Raoureet, 

Surplus  fund, 221,600 

Loans, 6,241,300 

Domestic  exchange 7,092,600 

Coin  on  hand, 4,695,100 

Due  from  other  banks 847 ,200 

Notes  of  other  banks  on  hand,  1,221,600 

Suspended  debt, 177,600 

Expense  account 88,300 


January,  1860. 
f 9,127,960 
8,848,300 
7,694,800 
1,201,000 
769,400 

287.800 
4,992,200 

10,179,800 
4,250,400 
1,090,700 
. 1,066,000 

178.800 
236,800 


July,  I860. 
$ 10,613,000 
2,940,000 
6,881,700 
760,700 
808,800 

592.200 

6.281.400 

9.822.400 
4,286,900 

466,400 

679,100 

812.200 
220,300 


LJtCIIOC  UV^V^VUllV).  •••••••••  • ~ 

A Ficlilimu  Repulntion.— Since  the  disclosure 
of  the  People’s  Savings  Bank  in  Boston,  it  is  discovered  that  the  n am 
portion  of  the  Board  of  Trustees  were  so  used  without  “J?®  appro- 

their  owners.  Tlie  ifidividuals  whose  reputations  have  thus  bee  y 

printed  feel  exceedingly  mortified  at  the  fact,  and  take  P“V«  an  in- 

that  they  had  no  connection  with  the  institution.  A few  y 8 • many 

junction  was  served  upon  an  insurance  company  in  . „„Y  influen- 

of  its  nominal  directors  knew  nothing  of  its  afi^aira,  and  the  names  of  roa  y 
tial  men  were  used  as  references  without  their  consent. 

These  facts  disclose  two  evils  in  the  management  of  corporations  of  th 

are  highly  mischievous.  The  unauthorized  use  of  a man  s nanie  M respect- 

feree  is  a personal  outrage  upon  him  and  a fraud  ,5re^tation— 

able  name  thus  used  becomes  so  much  available  capital,  in  the  ?*‘®P®  °V®'  “ ^ the 

the  most  valuable  species  of  capital— and  gives  to  confidence 

time  nor  the  means  to  investigate  the  real  character  of  the  institut  , 
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. , * vrt 

in  its  8oundnei8L  A swln/ir 

pine  nn  '.®  «?"fi<lence  or  othcrwife  Th’pt  m whether  they  are 

tioiftK^  *"  *'’*^•*'•*6011  which  will  Drove  V »»  ' ?**'.  unintentionally  be  prop- 

they  would  be  mortified  to  t ' " i"*  " hoL  repntn- 

fegilisilssi 

PriaB'J  “"^*‘*."<^'"8  m«8t\rmore1^  institmions.  Our  men 

Mach  it  Tt*  n**’  should  be  punished  leaoi'i  * ‘®  fraudulent  appro- 

neautl  orizJd  * Savings  llnnk  in  Boston  m K “re  any  means  that  will 

i“‘“uSoD  7uu  "r**  ^ «"t  of  oSemls^a  ci“  ^“»'i‘«'ion.  but  the 


•WVo,K  BiKK  D.v.d.»m,  1880. 


WttllcBsiik, 

1S59. 

1S60. 

July, 

cAlfl. 

"■■ 

• • 1 400,000  . 

• 8>tf  3X  . 

Amount, 

Baskrflf®"''^’ 

8,000,000  . 

8V 

S • • • • 

£;^®**-York •• 

••  v,0Sj>,8l0 

8)^  Z)i  . 

105,000 

-V 

••  3,000,000  .. 

8H  3 

3 d 

3lS,004 

90.000 

36.000 



••  i)OO0,000  ,, 

750,000 

8H  .. 
8H  .. 

8V  3X 

flU”  'llv' 

••  1,000, COO  .. 
800,000 

® 8 .. 

^ 8 

«>>6 

6 5 

26,250 

50,000 

v;;;. 

450,000 

0 0 

40,000 

••  800  000 

6 6 

15.750 



• 2,000,000 
• 206,625 

8)i  .. 

8H  Z)s 

0 0 

ax 

18,000 

70,000 

r.22sS 



• 300,000 

BX  8;^ 

• 1,000,000  .. 

• 1,800,000  .. 

800,000  .. 
1.000,000 

••  8H 
* < .. 

3)4 

3^ 

4 4 

10.500 
35,000 
60  000 

17.500 

“^JCk,'.’. 

8-V  8)(  .. 

3H 

.Tx/*  Oi^ 

" 

• 2,000,000  .. 

^ 4 .. 

a i. 

35,000 



• 1,000,000  .* 
1,285,000  .. 

• 4.000,000 
1,000,000  .. 
200,000 

® 8 .. 
.. 

» 4 

8 5 

Bitf  3>tf 

80,000 

80,000 

43,225 

160,000 

35,000 

4 4 

8^  .. 
^ 4 .. 

4 4 

3.V 

816,000 
200,000  /. 
150,000  .. 

4 4 

4 di 

3.V  3X 

4 4 

7.000 
11,060 

8.000 

2,000,000  . * 
412,600 
1,800,000 

* » ^ , 

* 4 

4 4 

4 4 

6,000 

60,000 

14,437 



3)^  .. 

Bitf  3}t  .. 

3^  3j^ 

“**n’a  Bank,  

Total.  

800,000  1. 
1,000,000 

® 5 .. 

4 i 

8 6 

68,000 

26,000 

Hechanw?J;®'«<>klyii,  ***  ♦<»»l0o,865 
"*'®*»k,Bruokin:  ’®®-000  .. 

4 4 

8 

..  4 

..  6 

40.000 

$1,655,954 

25.000 
8,000 

zuu,ooo 

•• 

S)4  . 

7,600 

7,000 
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PRIVATE  BANKERS. 


NKAv-YonK.-Messrs.  W.  T.  Coleman  & Go  l.nve  ^ 

oper.itions  at  No.  88  Wall-street,  Tontine  Buildings.  M*;- 

some  years  past  president  of  the  Merchants’  Bank,  New-Bedfor  , as  «niTBell 

ner  in  the  firm.  With  enlarged  capital  and  facihues,  they  propose  to  b“>  ^ 

exchange  on  California.  Oregon  and  Western  cities  as  heretofore ; to  giant  lette  s 

of  credit  for  use  in  Californil  China.  Europe,  &e  Also,  to  receive 

and  allow  interest  on  special  deposits  only  ; to  buy  and  sel  (on  ® L nar- 

and  city  bonds,  bank  and  rail-road  stocks,  and  other  prime  securities.  ? 

ticidar  attention  lo  California  securities  ; and  also  to  p P ^ 

duce.  On  those  from  California  and  adjacent  ports  in  the  Pacific, 

firm  of  W.  T.  Coleman  & Co.  will  make  advances, 

New  Tork  City. — ^The  new  banking  firm  of  Messrs.  S.  E.  Dablinq  & Co.  has  com- 
menced business  at  No.  6 Pine-street. 

Bufalo.-yir.  MORGA.V  having  withdrawn  from  the  firm  of 
GAN.  the  business  will  hereafter  be  conducted  under  the  name  of  Shottlewobti 

Co,  n f • 

Greene. — Mr.  J.  Juliand  hns  opened  a banking  office  nt  Greene,  Chenango  Coun  }. 
New-York  correspondent,  Bank  of  the  Common  wealth. 

Suspension  Bridge.-^ki  this  place  Messrs.  Riddle  & White,  bankers,  are  succeeded 
bj  Messrs.  White  & Hecker. 

Pennsylvania. — Mr.  John  Ferguson,  Newcastle,  has  discontinued  business  as  a 
private  banker. 

Alabama. — Messrs.  H.  A.  Snow  ck  Co.  have  entered  into  the  banking  bnsine..s  a 

nPiispnlnnen 


Arkansas. — The  new  banking  firm  in  this  State  is  Messrs.  Graham  & Brown, 
Camden,  Washita  County. 

Illinois.— Me-ssrs.  C.  Runkle  & Co.  have  commenced  business  as  bankers  at 
Kno.wille.  . - 

Kansas. — ^The  new  firm  of  Turner  & Hobbs,  Denver  City,  is  added  to  the  list  o 
bankers  in  this  territory. 

Missourl — ^The  banking  house  of  U.  Turner,  at  Independence,  Mo.,  ww 
dentally  omitted  in  our  list  of  Private  Bankers.  July  No.,  pp.  65  80.  i 

York  correspondents  of  Mr.  Turner  are  Messrs.  Benedict  & Co. 

Nebraska. — Mr.  J.  A - Ware  has  opened  a banking  office  at  Nebraska  City.  Messrs, 
Sauler  & Co,  Omaha,  have  discontinued. 

Ohio. — A banking  house  has  been  opened  at  Steubenville,  under  the  title  of 
Mechanics’  Saving  Fund  Association.” 

Texas. — ^The  style  of  the  late  firm  of  Shepherd,  Shaw  & Co.,  Galveston,  is  change 
to  B.  A.  Shepherd  <k  Co. 


Mexican  Bankers. — ^The  correspondent  of  the  New-Orleans  Della,  undei 
Mexico,  June  29th,  reports  the  failure  of  another  banking  house: 

The  alTairs  of  J.  B.  Jecker,  the  banker,  had  scarcely  been  an*anged  when 
house  of  Torre  was  found  to  be  in  a bad  condition.  A slight  run  'n’h-v 

forced  a suspension  of  payments.  Tlie  affairs  of  Torre,  although  good,  if  the  cou 
were  at  peace,  are  extremely  bad  as  things  now  stand,  and  it  is  feared  the  s 
pension  will  prove  a disastrous  failure.  This  failure  has  bi*ought  down  ^ 

small  concerns,  and  the  probabilities  are  more  must  follow.  We  are  now  in 
midst  of  a financial  panic  that  will  do  sad  work  amon^  us  if  the  civil  war  is  no 
speedily  brought  to  a eonclusion.  The  fate  of  Jecker  is  certain,  if  peace  is  n 
speedily  restored  to  the  country.  If  war  continues,  he  will  never  be  able  to  pa} 
his  first'dividend. 
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on  tl)e  illoncg  filar ket. 

IfEW-YonK,  JcLT  25,  1860. 

Exchange  on  London,  at  eixty  day«'  sight,  109f  @ HO. 

oflnterct  on  8la!o,  city  nml  other 
•"-n*m.heba„d,rbe  b,£  “*»  "-oney  market,  .„d  placed  large 

»«rtct  ralue,  of  tbe  shares  Ld  Lnds  a iT  i*  ‘"'“f''*'®  “ *®®“  “■«  ‘he 

at  a minimum  offlve  per  cent  w ®®^*  J**  ihe  slock  board.  Boslness  paper  is  taken 

“■"pared  ,iu.  U.e  la«  week  l^u,  ^Jr/june  "■* 

Apr.  24.  May  25.  June  25,  July  2^, 
heaea  on  call.  Slate  Stock  seenritiea  Percent.  Percent.  Percent. 

“ elhergoodsecnrltles  « ® 6 ® 6 6 ® 6 6 8 

^®««donedbilb,60daTs,....’‘ r ^ I 8 @ T 6,V  ® T 6<i 

^ single  signalorea.  4 to  8 monii.  6X(a6;tf6@7  5®6 

hatnei  less  known, ,o®®  7@S  7®8  7@,  9 

'■7'e  low  rales  above  nn^lj  . ® 7®  ® 1*  8 ® 10  10  ® 12 

‘“■“•■"ve percent  a^clJ^nnT^^^^^^ 

oK  % S)^  pjj  dividend  navln  * "f  * *"’®-  '7'ho  collaterals  which  are  taken 

heiter  order.  City  paper,  of  ,ht  bit*^nlm«  Tr”**  h°n8’.  and  business  paper  ofthe 

"nlN  in  number  Manutacturlrs“nn>’  a*  “ 5 @ 6 per  cent.,  hut  these  names 

!“*’  "P®"  'heir  New-Tork  agents  nr  faclo^  i Ma»“cbnsett8,  Rhode  Island  and  Connec- 

he  obvious  security  fomiahed  In  ihi.  ai.  among  the  most  desirable  In  the  market. 

"Oh'’'' business,  to  Which  Is  added  •n^i"*Ii  Y “P'*®'  “*  home,  a prosperous 

\r  me  “ •■‘“•‘antial  city  names,  wiU  generally  secure  ready  side  for 

*bWi  is  not  discounted  reldlly  Lk^n  ""**  P^P®*'  of  Western  houses, 

forb' “"‘“e  ‘he  month  of  July.  A ri«,  of  « @ 

» h.nke«.blI|,on  london.  a!  f 'k «>«  "'»«*  »f  -J"-"'  The  ran^ 

The  supply  of  sterling  blll^ivom^h'’^''  ® *"  ‘ransacUon 

aw  ^ ‘"’““■‘b'lve  movemenfl!  bril.“  1“  at  this  season  ofthe 

Steamer^  ®*change  which  compenfates  In  n export  baa,  daring  Ihe  month,  fomiahed 

5.  A ihe  sterling  Sfu  m“  ~"®“  hlllA  For  the 

®8  with  the  closing  ralea  of  Anril  m ™ ’^'“o  current  quolations  now, 

e raiea  Of  April,  May  and  June,  are  as  follow : 

109^^1  -Way  *5.  ,A«iis  25.  Julyi4. 

Do  lOSvaiM^  709X@io9X  109Ji  @ 109«  109;g  ® 110 

P«ritbark^*’'"*®'''"““e-  lOT^aiOSlf  IZ  109Jf®109Ji  109X  @ 109Ji 

AiW^ ^615^1«^  @7<»  108>tf@109K  108J4  @ 109X 

Bremen  «X^41V  ^ 6.18K@6.12X  5.18«@5.111^ 

*8^®"^  *1H&  ilTi  41Sf@  42  41«  ® 41X 

Kh,  per  marc  banco,  sSj®  L.  If ^ ® ” T8«  @ 79  79,V@  79>4 

ojbe  market  fo,  sinte  ,0,^  ® S6X®  87  87  @ 87>.' 

reali!!?*.  *•  but  a halfyear’a  i!.7  annexed  quolations  are  nominally  less  than  by 

Waited  State!  sv“  !*■*'''“«  *>®®"  P®"*  ‘he  Interim,  the  present  value,  are  in 
b»te  bPA  huyers  at  loi  v /a  ®*  ***®  88“res  now  as  a month  ago.  The  now  five 

‘bics^A^*’®'^'"  Missouri^*  ^"®"  782J<@102>tf.  The  transactlops  of  the  month 

more  free  thim  » ® ^ I Tennessee,  at  90  91.  The  sales  of  North  Carolina 

ttaoal,  at  96  % 9TX.  New-Tork  SUte  sixes  of  1875-T7  are  held  at 
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112  (a  115 ; lUinolB  sUes,  108>^  @ 105 ; Maryland,  108  ^ 105;  Alabama  fire  per  centa,  98  @ 94  ; 
Hassacbosetta  fl?ea,  par;  Pennsylvania  fives,  (Aagnat  dividend  off,)  94X  annex  the 

current  valaea  ofleading  State  loana  in  this  market  for  eight  weeks : 


t/uns  Ut 

StlL 

U.  S.  6 per  cents,  1867-8, .... 

- 110 

110 

S.  5 per  cents,  1374,. 

108)4 

104)4 

Ohio  6 per  cents,  1836,. 

110 

110 

^Kentucky  6 per  cents, 

105 

106 

Indiana  5 per  cents, 

91 

91 

^Pennsylvania  5 per  cents.. . . . 

96X 

96 

*yirglnla  6 per  cents, 

93)4 

98)4 

^Georgia  6 per  cents, 

108 

103 

®Callfomia  7 per  cents,  1S77,.. 

91)4 

91)4 

*North  Carolina  6 per  cents,.. 

93 

99 

eMissoorl  6 per  cents, 

84)4 

84)4 

*Louia1ana  6 per  cents, 

95 

98 

Tennessee  6 per  cents, 

91)4 

92)4 

15th. 

22(2. 

29t^  JulyeOi. 

iZth. 

20<^ 

110 

108 

107)4 

106 

108 

108)4 

104X 

104)4 

104)4 

101)4 

102)4 

101)4 

110 

108 

109 

107 

109 

106 

106 

106)4 

105)4 

105 

108)4 

104 

91)4 

92)4 

90 

69 

89 

83 

97 

96)4 

96 

93 

94)4 

94)4 

98)4 

94 

94 

93 

91)4 

92 

108 

104 

108 

101 

108 

101 

98)4 

93 

9234 

89 

89)4 

8934 

100 

98 

99 

95)4 

95 

96)4 

84)4 

84)4 

84)4 

81 

82 

82)4 

98 

98 

96 

98 

96 

96 

98 

92)4 

92)4 

90 

90)4 

90 

The  market  for  rail-road  aharea  has  been  Tory  active  during  the  month,  the  excitement  among 
buyers  carrying  prices  up  8 to  4 per  cent  Erie  Bail-Boad  shares  particularly  have  shown  the  specu- 
lative feeling,  soles  having  been  made  at  23  24,  against  17  to  22  in  May,  and  17  @ 20)4  1®  June. 

The  shares  this  week  are  less,  in  consequence  of  a reported  demand  upon  it  for  arrearages  of  tolls 
which  the  legislature  (by  an  act  now  assumed  as  unconstitutional)  had  relinquished.  Harlem, 
shares,  from  the  lower  prices  of  June,  have  risen  Orom  12)4  to  15  ^ 16 ; Beading  from  40)4  43 ; 

Hudson  Biver  from  47)4  ^ 55 ; Michigan  Central  from  49  ^ 65 ; Michigan  Southern  from  12)4 
17 ; Illinois  Central  firom  60)4  76;  Galena  and  Chicago  from  62)4  We  annex  the  ruling 

rates  on  leading  rail-road  shares  for  the  past  eight  weeks.  Those  marked  with  a star  pay  no  divi- 
dends this  year: 


Jane  1st, 

m. 

15JA, 

22(2. 

291A. 

JulyetA. 

132^. 

2C2A. 

N.  T.  Central  B.  B.  shares, 

SIH 

82)4 

S15i 

82)4 

81)4 

82)4 

S3% 

88 

®N.  T.  and  Erie  E.  R.  sbaresp . . 

2034 

19)4 

17 

19)4 

18)4 

19)4 

20)4 

22)4 

*Harlem  R.  R.  shares, 

12)4 

ax 

11)4 

12)4 

12 

12 

1414 

1634 

^Beading  B.  B.  shares, 

41)4 

41% 

40)4 

41X 

40)4 

41 

43)4 

42H 

^Hudson  River  R.  R.  shares,. . . . 

48 

48)4 

47)4 

48)4 

47% 

4S)4 

60 

B3% 

^Michigan  Central  B.  B.  shar<»,. 

6234 

52)4 

49 

48)4 

48)4 

48)4 

63 

58)4 

^Michigan  Southern  B.B.  shares, 

1154 

1V{ 

18% 

18)4 

18)4 

18)4 

1734 

17 

Panama  B.  R.  shares, 

18834 

m% 

182% 

18834 

125)4 

126)4 

127 

126 

Baltimore  and  Ohio  B.B,shares, 

T7)4 

u 

77% 

76 

77 

77 

76 

n 

^Illinois  Central  B.  B.  shares,. . . 

68 

63% 

61% 

68)4 

68 

C3)4 

66)4 

70)4 

♦Cleveland  and  Toledo  H.  B.,. . . 

29)4 

29% 

81)4 

81 

81)4 

84)4 

86 

Chicago  and  Rock  Island  B.  B.,. 

75)4 

n% 

72% 

78)4 

70)4 

71)4 

73)4 

74)4 

Galena  & Chicago  B.  B.  shares, 

64 

64% 

62% 

62 

68)4 

65)4 

66)4 

68)4 

Chicago,  Burlington  & Quincy, 

.. 

.. 

7834 

76)4 

76)4 

78 

Other  rail-road  shares  paying  dividends,  than  those  quoted  by  us  usually,  are  now  held  as  follows : 
Cincinnati,  Hamilton  and  Dayton,  (last  dividend  8)4,)  70  ® 75 ; Cleveland,  Columbus  and  Cincin- 
nati, (6,)  02)4  ® 93X ; Cleveland,  Pnincsvllle  and  Ashtabula,  (6,)  116  @ 120 ; Little  Miami,  (4,)  86® 
88;  Macon  and  Western,  (8,)  112  ® 120 ; New-Haven  and  Hartford,  (6,)  131  ® 186;  Pennsylvania, 
(3.)  77)4®  78. 

The  funded  debt  of  the  New«York  and  Erie  Bail-Boad  Company  has  recently  advanced  rapidly,  the 
Beceiver  being  able  to  pay  the  coupons  on  the  first  and  second  mortgage  bonds.  The  changes 

July,  1860. 
..  102)4®  104 
..  100  ® 100)4 

..  98  ® 98)4 

..  76  ® 80 

..  48  ® 49 

..  48)4®  49)4 

..  28  ® 24 


reported  since  July,  1868,  are  as  follows : 
July,  1868. 

First  Mortgage, ®99 

Second  Mortgage, 91)4®  92)4 

Third  Mortgage, 76)4  ® 77 

Fourth  Mortgage, 66  ® 66 

Oonvertible,  1871, 31)4  ® 82 

Sinking  Fund, 31  ® 33 

nM®19)4 


Jan,,  1869. 
96  ®93 
87)4®89 
76)4®  78 
69  ®61 
89  ®46 

43  ®46)4 
13)4®  16)4 


Jan.,  I860. 
96  ®96 
92  ®93)4 
78X®79 
49  ®50 

24  ®28 
24  ®28 
8)4®  8)4 
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Erla  Bii]-Botd  rt,  ISS9,  *^*^J**'  o!?'  JulyWi.  JSiA.  20/A. 

»EiteboD(h,18TS, 45^  “ *f  ®®  »T«  93  »Jitf  lOOX 

*WeCon»ertlble.,ISri,. ...■■■  45  !!  f.  **  <»  « 49 

Hod»n  Elver  l,tmortg»ge,  106V  w **  " 

lUlnolsCenirai  r«,....  1®  107J4  108  108 

Bew-TorkCenlralO's,."’.’.""  93  J.,  W WX 

P«MjlvuusCo^C^ ^ 20X  201f  19«4  10^  igif  19 

^bertaodCoalCa ’ ?!  ®®  *®^  ®®’i  ®?i  86 

U^UndO^,*^--  f »8>f  96^  96X-  96«  96X 

P«i«cM.a8.e«n,hlpCo.,„  J I!  I!  « « W 

TkebttkiDem 

colomn  for  three  monih!  r»«t*ahow3  a°i'L**'°T  * increwed  Tolnme  of  loans.  The 

*>^e  tot  week  In  eacrmo2  *“' 

i"-  8-  . II28A83M0  Bank  SpeeU.T^l Specie. 

*’’■  *-•—  180,44j|ooo  tWo'ooO  •<-*9^.900  $ 23,899,806  $ 82,602,000 

'»•>  »,..  . 12S,22l,nOO  oloTl’ooO  8,108.000  26.991,000  84,093,000 

9.. ...  128,102.000  8 82l’ono  T, 145,900  26,799,000  83,913,800 

^ 199,619,000  oWoOO  R'otI’!*’  T.'80,000  23,782,000  82,918.000 

<>-..  125,006,000  sIctooo  «, 431,900  36,096,000  82,668,500 

'1  *,....  122,401.000  8^63700  4,827,100  23.723,300  23,055,400 

^ «,....  118,983,000  M23’000  wlf’*”®  4,900,700  92,491,600  27,892,800 

^ *'■•••  118,154,000  SOTSOon  6,841,000  20,088,800  25,424,800 

••••  119,2SooO  sS!’!!!  21,478,200  26,835.400 

- ■ *-••  120,118,000  8 697™!  3?’®**’®*’®  5,280,400  19,259,100  24,459,600 

Jan  ^■■■'  '“>1*1.000  sios’oM  4,608,700  20,228,800  24,887,000 

y • l.^,  124,597,000  sl^s’ftnn  ‘*>“*>*00  6,840,100  20,046,000  23,896.700 

4.. ...  194^091  000  8 17j’m!  14.308,000  7,735,900  17,868,700  25,600,600 

Am^  *”••■  '“.012,000  8165000  ”.577,000  9,010,500  19,924,800  28,981,800 

180,606,000  8!929’oM  w’?!!’**”®  *.1*4.200  28,086,800  81,821,000 

Le  ,’■■••  '*'.419.000  9 8^’Z  '.662,800  22,699,200  80,162,000 

J ® * 124,792.000  sna’!!!  *1.»59.000  7,049,100  28,815.700  80,861,800 

t *"’••••  '*'.52  ®*’®®®’®®®  ®’'®®-'®®  *W«o  *'.'W^«» 

l2  ,!’•••■  '*'.*44,000  SJU  fi’lK  *>*®*.®®®  22,464,200  28,717,500 

jZ  ll”"’  '*'.'*9.000  6,187,400  22,751,600  27,989,000 

' *'.-  128,427.000  8!8m’2  f*-'**.*®*  6,404,800  28,641,800  29,046,600 

'''•iBcreasedanionntnfi  ^®®*’®®®  *4,259,000  6,482,000  28,448,000  28,876,300 

iwenty-flix  n^liinn^  1^°**  ^anks  to  the  extent  of  |12SyOOO,000,  aooompanied  by  a 
period  of tlle„  '»  ««=«»  o'  •'■«  o*Porl 

^ **•  "lib  an  ancertain  >tni  e"  '“'.)  I*  “long  the  least  favorable  fealores  of  the  money 
*^'®P“'>"eamorecauUonst^!,n  *“«'  financial  affaire  in  Europe,  onr  bankers  here 

****'**  *’‘*“**'’'“  *“  “**  o«"““y 

ana  *'**  *®‘*  '®ioties.  E^'  conntlea  W eat,  has  serlonsly  damaged  (he  credit 

®ventaai  eDgagemenu.  of  dliea  whose  resources  are  ample  to  meet  their  temporary 

cent,  bonds^  issued  by  on«  ▼nines  are  reduced  to  rery  low  flgnres.  Thus,  Sk  Louis  six 

^noty  bonds  equaiivanK  ^ ^^Jlhlest  cities  in  the  Union,  are  sclllns  at  83  92,  and  Sk 

tanUal,at72<^76,  Alleghany  bonds,  (Pa.,)  where  the  most  obstinate 
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spirit  of  repudiation  is  allowed  to  prevail,  their  six  per  cenU  bonds  are  now  held  at  40  © 46 ; and 
for  Pittsburgh  City  bonds  45  is  asked,  but  there  are  no  offers  at  any  price,  ^ew-York  City,  Balti- 
timore,  Brooklyn,  Boston,  Philadelphia,  Detroit,  Jersey  City  and  Cleveland  bonds  are  quoted  above 
par,  but  the  damage  from  repudiation  is  most  seen  in  those  of  Pittsburgh,  MUwaukle,  Memphis, 
Bacramento,  Alleghany,  &c. 

The  foreign  advices  report  several  heavy  failures  in  London  and  Dverpool.  The  former  in  the 
leather  trade,  the  latter  in  cotton. 

At  some  of  the  continental  cities,  the  rate  of  discount  is  from  ® 2 per  cent,  per  annum.  The 
comparative  rales  at  various  points  may  be  stated  os  follows,  at  the  opening  of  July : 


Bank 

Out  door 

Bank 

Out  door 

rate. 

rate. 

rate. 

rate. 

London, 

4 

4 

Frankfort, 

2 

VA 

Pari* 

3 

Hamburgh, 

k.  matAPflftTTi 



3 

Vienna, 

5 

4A 

Berlin, 

4 

4 

8t.  Petersburg, 

5 

6 

Brussels, 

8 

8 

There  are  some  causes- of  disturbance  in  the  money  market  abroad.  The  new  Busslim  loan  of 
eight  millions  sterling  had  been  brought  forward  in  the  London  market.  In  France  there  was  a 
fresh  issue  of  rail-road  bonds  to  the  extent  of  300,000,000  francs,  or  £12,000,000  sterling.  Anew 
Sardinian  loan  to  the  extent  of  £6,(00,000  sterling  has  been  proposed.  The  municipaliiy  of  Paris  Is 
also  in  want  of  an  equal  sum.  A bill  authorizing  a loan  of  148,000,000  francs  has  been  brought  for- 
ward. . 

The  failures  In  the  leather  trade  in  London  have  all  been  consequent  on  the  break-up  of  one  large 
speculative  house,  namely,  that  of  Strsatfeils,  Lawbenoe  & MoRTiuoaE,  who,  supported  by  ur»due 
facilities  in  the  discount  market,  have  long  carried  on  a business  far  In  excess  of  their  means.  Their 
liabilities  amount  to  $5,500,000,  and  ills  doubted  if  the  ultimate  realization  will  much  exceed  25  per 
cent  The  other  Arms  who  have  suspended  are.  Hooper  & Parkinson,  Wm.  FRANcrs  «k  Co.,  liabili- 
ties not  stated ; SMiin  & Patient,  $1,000,000 ; J.  H Smith  & CJo.,  $900,000  ; W.  G.  Gibbon,  $700, OHO  ; 
A.  Waeiko,  $150,000;  W.  C.  Mundy,  $800,000;  H.  Hacker,  $150,000;  T.  H.  Mortimobe. 
Messrs.  Gurney  & Co.,  and  the  London  Slock  Joint  Bank,  each  hold  bills  of  these  various  parlies 
for  a rather  considerable  sum.  Two  of  the  London  discount  companies  are  also  among  the 
creditors,  together  with  other  joint  stock  banks  and  bankers.  The  affair  has  created  a greater  stir 
than  any  thing  of  a similar  kind  since  1857. 


DEATHS. 

At  Hew-Tork  City,  Tuesday,  June  6th.  in  the  fifiy-eighth  year  of  his  age,  Col.  William  B. 
Hallet,  of  Mobile,  President  of  the  Bank  of  Mobile.  Col.  II.  was  for  nearly  thirty  years  the  Presi- 
dent of  the  Bank  of  Mobile,  and  was  known,  from  his  annual  visits  to  New-Vork,  to  many  of  our 
citizens  as  a wealthy  and  Intelligent,  as  well  as  successful,  merchant  and  banker. 

At  St.  CATnAEiNE's  Springs,  Canada  West,  Thursday,  June  7th,  John  L.  Schooloraft,  Esq  , of 
Albany,  President  of  the  Commercial  Bank  since  the  year  1854,  and  Vice-President  of  the  Albany 
Bavings  Bank. 
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Aith  ^ ExcRanoe  and  Promissory  Notes. 

Portion  °<5-The“c^n^ncv  t^e  principal 

Kl®*'*  of  eJdiani  transactions  of  trade,  the  part 

bv  all  t **  *^  oredit  representatf'^°*”’r^‘^^  ® considera- 

o?thi  on  the  subject  as  considered 

®‘jthe  couotiy.  «®  forming  part  and  parcel  of  the  currency 

aud*av  ^ of  whidi  it  trehte  or*i^**^  *^"-***^  mjmitely  into  the  history  of 
to  ena^t necessar’v  critically  the  law,  or  expound 

world  !ii  >-®«der  to  unde.^tan"®^.*!’. hmnehes  of  the  sEbjeet 


therm...''  ■”  01  exchano-o  <.f*i  ’ w examine 

by  tE  existence  wftbouV  ft  interesting  study, 

i suJr^f  •"o^ehanta  f became  gfadually, 

of  bills  contain  very’  infe  *°*^®y*  The  various  works  on 

subject  in  as  a^edium  of”^  sketches  of  the  gradual  growth 

co£  Commenterv  on  A ‘^^‘“orce,  and  the  chapter  on  the 

A bilf  ®‘')’le,  and  d^o  . Ta'^  is  recommended  for  its 

auoV,  ®*ebaJae  k «S  ®*P®®i‘Jon  of  the  subject, 

sum  of’ hmi  to  drawn  by  one  person,  addressed  to 

®f  col?“T  It  is  P«^ty  a certain 

play  an  transactions  smdi  I*®”"  soon,  in  the  early  history 

seiive  part  in  th^  ti.  a ° '"struments  would  become  necessary  and 
1,^  the  trade  of  the  world.  They  obviate  the  ncces- 
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sitv  of  transporting  coin  for  every  transaction,  leaving  only  the  balance  of 
trade  between  two  countries  or  sections  to  be  liquidated  m j' 

become  the  representatives  of  the  merchandise  agamst  which  they  ar^ 

drawn,  and  enable  a shipper  of  the  productions  of  the  country  to  reim- 
burse himself  at  once  in  whole  or  in  part,  without  awaiting  the  ^ 
return  of  proceeds  of  his  cargo.  So  in  ordinary  mercantile  transactions 
on  credit  they  have  been  found  to  be  of  the  greatest  convenience,  ena 
bling  the  seller  of  goods  on  time ; to  borrow  money  or  to  purchase  witn 
them  other  commodities.  Bills  of  exchange  are  particularly  and  c o y 
connected  with  the  business  of  banking.  The  discounting  of  such  ev - 
dences  of  indebtedness  is  the  most  usual  form  in  which  the  banker  lena 
out  the  sums  which  have  been  deposited  with  him,  as  well  as  his  own  cir- 
culating notes.  In  the  latter  instance  it  is  the  exchange 
of  credit  for  another.  The  merchant  gives  to  the  banker  the  bills  oi  ex- 
change he  has  received  in  the  ordinary  course  of  his  business,  and  tue 
banker  gives  him  his  promissory  notes  payable  on  demand,  whicn  are 
paid  out  by  the  merchant  in  the  ordinary  channels  of  trade.  r * 

Promissory  notes  may  be  considered  bills  of  exchange,  althoug  ic 
history  of  these  instruments  discloses  the  fact,  that  notes  were  not,  by  tlie 
usage  of  merchants,  possessed  of  the  many  peculiar  qualities  with  wmc 
bills  of  exchange  were  invested,  until  a comparatively  recent  perio  . 
They  gradually  grew  into  favor,  but  the  courts  in  England  decided  against 
their  negotiability,  which  struck  at  their  existence  as  a part  of  the  cur- 
rency ; and  it  was  not  until  the  reign  of  Anne  that  a statute  was 
making  them  endorsable  in  like  manner  as  bills  of  exchange.  In  the 
United  States  the  promissory  note  has  become  the  favorite  sort  of  nego- 
tiable paper,  and  in  transactions  for  the  purchase  and  sale  of  merchandise 
these  instruments  are  the  common  and  usual  forms  of  settlement  ot  ac- 
counts. It  isnot  to  be  denied,  that  for  many  or  most  reasons  the  promis- 
sory note  is  to  be  considered  a bill  of  exchange,  but  there  are  poin 
in  which  they  differ  from  them,  and  the  only  reason  why  notes  are  pre- 
ferred in  this  country  is  just  such  a reason  as  sound  principles  of  pub  ic 
polity  would  condemn.  It  is  usual  to  make  notes  payable  to  the^  order 
of  the  drawer,  and  to  have  them  endorsed  by  him  ; so  that  the  instru- 
ment contains  but  one  name  or  party  to  the  whole  transaction.  This  is 
done  for  the  purpose  of  selling  the  note  without  endorsenaent,  a practice 
which  has  become  so  common  as  to  have  almost  grown  into  the  regular 
usage  of  business.  It  has  this  advantage,  that  if  a merchant  sells  to  his 
customer  as  large  an  amount  as  he  is  willing  to  entrust  him  with,  and 
afterwards  desires  to  sell  him  more,  he  can  do  so  without  increasing  his 
risk,  by  selling  the  notes  received  for  the  first  transaction.  The  evils  o 
the  custom  are  many,  but  the  chief  one  is  that  it  fosters  the  practice  ot 
multiplying  such  investments  and  swelling  the  currency.  It  raises  the  rate 
of  interest  by  diminishing  the  security,  and  it  makes  merchants  less  care- 
ful in  ascertaining  the  standing  and  responsibility  of  their  customers. 

Bills  of  exchange  are  of  two  kinds,  foreign  and  inland. 

Foreign  bills  of  exchange  were  in  use  long  before  inland  bills  were 
recognised  by  the  law  of  merchants.  The  law  relating  to  the  two  classes 
of  bills  is  difierent.  It  is  necessary,  on  the  dishonor  of  a foreign  bill  ot 
exchange,  that  it  should  be  protested  by  a public  notary;  but  where  the 
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is  newssarf ^ ^ formality  of  protest 

and  notice  to  dra\7er  and  ond  ” bill,  but  demand  of  payment 

cases.  ^ endorsers  of  non-payment  is  necessary  in  both 

andZK  difeenVSes^S'thilV"®  ® ^"otber; 

independent  of  the  laws  of  Pnf.li  by  their  own  laws, 

are  foreign  bills.  ^ ^ one  State  on  another 

flic  same  jurisdiction^^a*^^''^*^  within  the  State  or  country  on  a per.«on  in 

negotiability  is  the 

to  make  other  f mstruments-are  those  compe- 

“"f  yearn  cannot  be^a  Tartv  tn‘  tTu''''  of  twenty- 

’'“‘/oid;  he  cannoS  vZ  al'^nt  '*  ^<>‘dable  only, 

. P interest  by  endorsement  as  against  him^- 

^married  wom™rhaf  nTa™tL  attorney  for  another, 

absolutely  void.  The  queSon  » ^ i“  is 

Phonal  estate  is  not  so^clelr  buTir 

««not  make  a note  or  bil  S’  evolil  f ® rec<^^yed  as  settled,  that  she 

f e estate,  and  credirwal\rivpn  ^ ^ bas  a sepa- 

Jt  of  equity  will  enforce  the  debt”  ^ property,  a 

™ a billV  noryTd  Insanity  also 

‘«reis  every  person  capable  of  trl  f-  I"  general 

S?i2-  ^ party  to  business  is  able  to  make  a bill 

t!on'”ri  ‘"‘®''®®*‘"g^branches*o^^^^  exchange  and  their  rights  is  one  of 
^^“.oftlie  law  is  in  suS  Jnm  ^ commercial  law;  and  as  no  other  por- 

arise  I ^“l^own  into  a system*^bi”P? ordinary  business  of 
nre  considered  and  d ..''^bich  almost  every  case  possible  to 

iecu  established,  which  have  down  and 

Th^  drl7  "‘‘"P*®  ."y*tem  originally  intricate  sub- 

bSl’a^®  ^Jeorfis”  tbit  h^eiriidX  d ®"Smal  and  first  party  to  the 
jad  that  the  person  on  whJm  tf  i?-n  "^bom  he  ^ves  the 

He  it  bis  own  debt  bv^aT  r 1. 1®  Indebted  to  him. 

m niv‘^^r^gi“al  partfto  the  bTtu  'be  other  party. 

S?h  'be  Lee  Jake,  u ’ ?«,P««-son  who  is  to  receive  the 
S b«tS  ‘i  »"  f?i‘t  of  the  tower, 

^7  drawee  the  n^r  be  accepted 

pavee  accomplished  tbe^T”*^  whom  it  is  addressed,  and  that 
PL.n  bih  ’ discharged  of  his  debt  to  the 

tancet!'^'*  exchan^  denominated  first,  second 

A m oftne  J?  *«««  of  P^rt ; the  accep- 

^ bill  of  exebn^  P®*^'  cancels  the  rest  t'  f i 

be  an  order  fofthe^L””^  ^ f®''™  of  words,  but  it 

P yment  of  ^ certain  sum  of  money  at  a given 
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time  certain,^  and  contain  words  of  negotiability.  It  will  not  be  a bill 
of  exchange,  if  it  is  an  order  for  the  delivery  of  any  thing  but  money. 
It  must  be  payable  at  a time  which  must  certainly  happen,  and  a time 
which  may  happen  will  not  do ; thus,  it  cannot  be  made  payable  on  the 
marriage  of  a person,  but  it  may  be  made  payable  at  his  death.  The 
prime  element  of  a bill  of  exchange,  and  indeed  the  one  great  element 
which  proves  its  identity,  is  the  quality  of  negotiability,  and  it  must  con- 
tain words  conferring  this  quality  ; when  payable  to  the  order  of  the  drawer, 
and  negotiated  by  him,  it  is  held  to  be  payable  to  the  bearer.  When 
drawn  by  one  person  in  such  a manner  as  to  contain  the  necessary  ele- 
ments of  a bill,  and  addressed  to  another,  and  delivered  to  a third,  to 
whom  or  to  whose  order  it  is  payable,  the  bill  has  commenced  its  career. 
It  is  now  the  duty  of  the  payee  to  send  the  bill  to  its  destination  for 
acceptance  and  payment;  but  he  may,  by  endorsing  it,  pass  all  his 
interest  to  another,  who  succeeds  to  all  his  rights  and  duties.  When 
presented,  the  party  to  whom  the  bill  is  addressed  is  entitled  to  reason- 
able time,  to  enable  him  to  examine  his  accounts,  and  see  whether  he 
owes  the  drawer  the  amount.  The  time  allowed  in  this  country  is  one 
clear  day,  and  the  bill  is  usually  left  with  the  drawee.  If  the  payee  has 
failed  or  absconded,  the  holder  need  not  leave  the  bill ; indeed,  there  does 
not  appear  any  authority  requiring  that  the  bill  should  be  left ; it  is,  how- 
ever, the  usual  practice  Acceptance  of  the  bill,  if  payable  after  sight,  is 
dated  on  the  day  of  presentation,  and  is  made  in  writing  across  the  face 
of  the  bill.  It  consists  of  the  word  accepted,  the  date,  and  the  name  of 
the  acceptor.  It  is  usual,  also,  to  write  across  the  bill  the  bank  or  bank- 
ing house  where  the  acceptor  desires  to  make  it  payable ; and  when  so 
written,  the  bill  must  be  presented,  when  due,  at  that  place.  After  accep- 
tance, the  bill  is  a complete  instrument,  and  if  endorsed  by  the  original 
payee,  it  passes  from  hand  to  hand  by  delivery,  like  an  ordinary  bank  note. 

It  is  the  duty  as  well  as  the  interest  of  the  holder  of  a bill  payable  after 
sight  to  present  the  same  for  acceptance  as  soon  as  possible,  and  it  must 
be^  done  in  a reasonable  time,  or  if  not,  the  drawer  will  be  discharged. 
W hat  is  a reasonable  time  has  always  been  considered  a question  of  fact, 
subject  to  the  peculiar  circumstances  of  each  case.  The  payee  must  ac- 
cept the  bill  as  it  is;  he  must  not  alter  it  in  any  material  part;  or  if  suf- 
fered to  do  so,  the  act  discharges  the  drawer.  A qualified  acceptance  is 
not  to  be  taken ; but  whenever  the  acceptance  differs  from  the  bill,  it  is  the 
duty  of  the  holder  to  protest,  and  give  notice  to  all  prior  parties.  A per- 
son cannot  accept  a bill  payable  in  another  city  than  the  one  on  which  it 
IS  drawn  on  ; if  the  holder  takes  the  acceptance,  it  discharges  former  par- 
ties, and  it  must  be  presented  at  the  place  indicated.  It  becomes  a new 
contract  between  the  holder  and  the  acceptor. 

f Endorsement  signifies  the  writing  of  one’s  name  on  the  back  of  a bill, 
whereby  the  title  is  passed  to  the  endorsee  or  holder.  They  are  either 
general,  where  the  name  only  is  written,  in  which  case  the  bill  is  payable 


There  is  a common  practice  of  drawing  bills  and  notes  for  a certain  si 
exc  lange  on  New-\ork,  and  grave  doubts  have  arisen  as  to  the  validity  of 
etruinenU,  because  the  sum  to  be  paid  is  thus  rendered  uncertain. 
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son  or  order  ’ d'^cts  the  payment  to  a particular  por- 

endors-rand  contract  between  the 

be  accented  hereby  the  former  promises  that  the  bill  will 

new Td^or;!  Jb  is  will  pay  it  Each 

law  of  fhe  plare“whVrJ  itself  is^subjcct  to  the 

» entitled  to  nrnmn^  and  guarantees  its  payment  The  endorser 
‘be  law  is  morrS-  -S®  « bi»-  I"  ‘‘"s  respect 

feilare  togive  prS  notiL^*"?*^  ®’  ^he 

absolutelyfanfS^lf-Zf  ^i»  discharge  the  endorser 

A bill  mast  be  '^e»  settled  in  the  courts, 

coorae  of  business^  *“  <i“®  time,  in  the  regular 

liar  circumstances  whaf  tho**  question  to  be  governed  by  the  pccu- 
«atitled  rnoSof  nl  is-  The  drawer  is 

“ary  curreucf of  bir^r^P^"®®  but  if  the  ordi- 

to  hand,  in  the  usual  omi  keeps  the  bill  passing  from  hand 

l»  t'Pl  .aV o^T,3,r„7  a ,”i"  >>«  »uffi«c=t  ‘’it  most  not 

negligence  in  nreaentinn  it-  j’ *“^®™®ee>nable  period;  there  must  be  no 
^^Pydiberal  and  ’ but  the  courts,  in  deciding  on  this  subject,  are 

proved.  ' ^ “sgligence  will  not  be  imputed  unlels  such  is  distinctly 
^V^he  * * 

donee  of  the  p'artv  u*  ® place  other  than  the  resi- 
le® at  bisplace'of  abodo  j®  found  there,  it  is  necessary  to  seek 

The  reason acceptance,  but  not  to  demand pay- 
?s®;  but  when  ho  baa  become  a party  in  the  first 

be  contracts  to  pay  it  » certain  place, 

A bill  must  be  preaenfpd  f P‘‘®acntation  at  that  place  is  suflicient. 

Pfeaented  at  theEl  S?  ‘^“‘■.P?y*«®“t  o«  the  day  it  is  due ; it  should  be 

f sny  ParUouLfXf  ^ P®y^^>« 

f««Ptor,  and  navm«^  ^ business  or  residence  of  the 

M itwill  be  suSnt  to  t him.  If  he  cannot  bo 

residence.  If  notS  u payment  at  his  place  of  business  or 

b “ public  notary^  and  ® foreign  bill,  be  protested 

mail.  If  an *he  endorsers  and  drawer  bv  the 
States  where  such  an  »r.f  • protested  except  in  those 

“‘“'leand  notice  wivon  5„  i by  law,  but  demand  must  be 

mamicr  as  fore?»n  ^7  “ public  in  the 

honored  must  give  notloV  !k  Tbe  bolder  of  a bill  which  has  been  dis- 
ook  for  payment  that  tb  f®  whom  he  intends  to 

on-aceptance,  as  tho  <*q  ^ been  protested  for  non-payment  or 

meat.  ’ “ ‘“e  case  may  be,  and  that  he  looks  to  thL  for  pay- 
^tice^ ^Thp  f * 

forth  the  fact  of  demand***^  contain  a description  of  the  bill,  and  set 
o<l  receives  notice  of  •'ofusal.  If  a party  is  an  endorser  on  a bill, 
prior  to  himself  altbon  ought  to  send  notice  to  the  endoraers 

Dishonored  fomio-n  ^-n  usually  done  by  the  notary  public.  ‘ 
costs  of  protest*^,-  i!  * them  as  a charge  against  the  drawer 

ommuted  in  this  eoni!f  ’^®'0*change  and  interest,  which  has  been 
ry  tor  a specific  sum  allowed  as  damages  in  lieu 
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of  siicli  expenses.  The  rules  regarding  damages  will  be  found  under  tbe 
beads  of  the  States. 

An  endorsement  may  be  made  which  passes  all  interest  in  the  bill,  but 
does  not  guarantee  its  payment.  Such  an  endorsement  is  generally  ac- 
companied by  the  words  “ without  recourse,”  and  is  valid.  So  also  pro- 
test may  be  waived  by  any  party  entitled  to  notice  of  demand  and  re- 
fusal, but  such  notice  only  binds  the  person  giving  it,  and  not  the  other 
parties  to  a bill.  It  is  usual  when  a bill  is  sent  to  an  agent  for  collection 
to  waive  protest  when  the  holder  desires  to  avoid  the  expense,  but  an 
agent  will  be  very  particular  that  he  has  specific  instructions  before  taking 
the  responsibility  of  returning  without  protest. 

Forgery, — It  is  settled  that  a vendor  of  a chattel  gives  an  implied  war- 
rantee of  his  title.  The  rule  holds  good  with  respect  to  bills  of  exchange  ; 
and  a transfer  of  a bill  is  a guarantee  to  the  person  receiving  it  that  it  is 
genuine.  Therefore,  the  endorser  of  a forged  bill  is  liable,  and  he  is  also 
liable  for  forged  endorsements,  because  he  warrants  his  title,  and  he  can- 
not deduce  it  through  a forged  endorsement. 

Bills  payable  to  a fictitious  person  and  endorsed  as  by  him  are  held  to 
be  payable  to  bearer,  and  the  rights  of  hona  fide  holders  in  such  cases 
are  always  strictly  preserved. 

The  acceptor  of  a bill  guarantees  the  drawer’s  signature,  he  being  sup- 
posed to  be  familiar  with  it ; and  after  he  has  accepted  a bill  and  given  it 
currency,  if  he  should  discover  that  it  was  forged,  he  could  not  refuse  to 

...  , . 

If  a bill  is  paid,  and  that  it  is  afterwards  discovered  that  the  payee  s 

endorsement  is  a forgery,  the  person  who  paid  the  bill  can  recover  back 
his  money,  if  he  acts  promptly.  Payments  by  a drawee  under  a mistake 
of  fact  are  protected  by  law,  and  he  can  recover  back  the  amount  paid. 
The  payee  of  a bill,  when  he  endorses  it,  contracts  that  it  is  a genuine  bill, 
and  if  not  paid  by  the  drawee  that  he  will  pay  it,  and  so  on  each  suc- 
ceeding endorser  contracts  the  same.  A forged  endorsement  passes  no 
title.  A contract,  such  as  that  entered  into  by  an  endorser,  is  broken  as 
soon  as  it  is  made,  if  the  paper  was  forged.  The  endorser  also  warrants 
the  existence  and  legality  of  the  contract  which  he  assigns,  and  thus, 
although  a bill  may  be  void  for  usury,  or  for  having  been  given  for  a 
gaming  debt,  the  endorser  of  such  a bill  is  liable. 

A broker  who  sells  a forged  bill  without  declaring  his  principal,  is 
liable  for  the  money  received  for  the  bill,  because  he  sells  it,  and  the  sale 
implies  a warrant  that  it  is  genuine. 

Alteration, — Any  material  alteration  made  in  the  date  or  tenor  of  bill 
voids  the  instrument,  and  discharges  all  previous  parties  to  it.  But  where 
a blank  is  left  on  the  bill,  there  is  an  implied  authority  given  to  the  holder 
to  fill  it  up. 

A bill  drawn  for  a small  amount  on  a banker  in  New-York  by  a bank 
in  the  country,  and  afterwards  altered  to  read  a larger  sum,  under  the 
foregoing  rule,  was  void  as  regards  the  previous  parties.  But  it  would 
seem  to  be  the  law  that  the  banker  in  New-York  who  paid  the  bill  under 
the  mistake  of  fact,  could  recover  from  the  party  to  whom  he  paid  the 
money. 

If  the  words  “ or  order”  are  not  in  the  bill,  their  insertion  subse- 
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T***  discharge  the  parties.  If  the  date  is  left 
^ «P  pleases. 

Dcrship  name  and  tho  tli  partner  is  authorized  to  sign  the  part- 

l.i..i/.Ce  b „l  t Vt'’  of  the  other,,  and 

i"ne  m «„ectr^  ““‘S  T M"  is  given  for  »„,etl,i„g 

of  <iealing,  have  reference  il  S!  according  to  the  usual  mode 

wll  bind  ail.  business  transacted  by  the  partners,  it 

be  like  natural  persons,  presumed  to 

They  can  do  no  aS  thev  V^ohihit. 

pay  do  acts  they  are  not  <sno  ^ prohibited  from  doing,  but  they 
js  necessary  to  the  nerformanp*^*^  where  the  doing  so 

tanka  are  prohibitfd  frZ  • • “««t  of  the  States 

aj£““p‘  hLi:r.n.ho! 

“g'^“‘^of  acorporatron  of  notes  made  by  the 

jotnof  the  corporation  and  bdk^or^^l^'’  e.xpressly  that  it  is  the 
‘K  and  not  to  any  mrticS  flight  to  be  addressed  to 

nngbt  to  express  di«tlnctlv  <»vo  oflicer  of  a corporation 

that  it  is  not  hi;  ow^  toan  obliga- 

f®’’  another.  Bills  are^sompr  *kat  he  is  acting  as  an 

be  president  of  corporations  ™®®  drawn  addressed  to  the  treasurer 
)'bere  the  name  of  th?onr^p  accepted  by  him  as  such,  but 

n sneh  cases  grave  doubts^^J^  does  not  appear  in  the  instrument, 

wpense  would  bo  saved  and  i*  trouble  and 

for  corporatbns  wlfm acting 

..  ?lf**  drawn  navnKi^  Particular  in  statin?  such  a?cncv. 


7®“fofor  corporations  w“rZ,  TT 

Bills  drawn  payable  to  a particular  in  stating  such  agency, 

and  such  an  endorsement  order,  are  duly  endorsed  by  the 
P«rf  £i//s.__Bills  dSj  ! Binds  the  bank, 

debt  or  on  a usuriona  T statut^such  as  when  given  for  a 
wK?‘"^’  and  no  action  wiinie  absolutely  void  from  their 

i,.  the  endorser  of  ane^K-u**  ^B®  ^^'awer  or  acceptor,  but,  as 

Conr  liable,  because  the  endorsement 

the®®''®-  and  bms^good^  at^th^’^^f^  ‘Be  place  where  they 

ill  ir^'^^doraelent  bdn^  ‘Bey  were  made  are  good  every 

the  I datin?  of  a bil^  ® contract,  is  governed  by  the  local 

"i  P'““  it  maJ  h A“  '"*r  P'*“  ““g  « "”<1“ 

has  HI,  i is  accented  putpoecly  done  as  an 

ffoven  ®xistence  un^l  5f  •®'^j‘B6  accommodation  of  the  drawer,  it 

governs.  “®®  antil  it  is  discounted,  and  the  law  of  that  pkee 

^*<>riiote  has  to  run^*^  f country,  three  days  added  to  the  time  a 
’ cy  were  formerly  granted  as  a favor,  but  may 
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now  be  exacted  as  a right.  They  are  added  to  the  term  of  the  bill,  and 
it  is  due  on  the  third  day  of  grace.  If  that  day  happens  to  be  Sunday 
or  any  great  holiday,  such  as  Christmas  or  4th  of  July,  the  bill  is  due 
the  day  previous.  In  Vermont  days  of  grace  have  been  abolished  ; and 
in  Louisiana,  for  purposes  of  set-off,  the  bill  is  held  to  be  doe  without  the 
grace.  Interest  is  charged  on  the  days  of  grace  as  well  as  on  the  other 
time  it  has  to  run. 

Supra  Protest, — When  a bill  is  about  to  be  protested  for  non-accept- 
ance, any  person  can  accept  the  same  for  the  honor  of  the  previous  par- 
ties, In  such  a case  an  instrument  called  an  act  of  honor,  or  an  act  for 
honor,  is  drawn  up  by  a notary. 

The  whole  subject  of  bills  of  exchange  cannot  be  fully  discussed  in  the 
limits  of  this  chapter,  the  leading  rules  only  have  been  laid  down.  The 
reader,  who  desires  further  information  on  this  subject,  is  referred  to 
Chitty  on  Bills,  Story  on  Bills  and  Notes,  Byles  on  Bills  and  Edwards 
on  Bills.  This  last  work  is  quite  modem,  and  contains  a great  deal  of 
interesting  matter  concerning  this  subject,  which  may  be  read  with  profit 
and  interest  as  well  by  the  unprofessional  as  by  the  members  of  the  legal 
profession  for  whom  it  was  written. 


Commerce  with  China. — Since  the  year  1821,  our  imports  from  China  into  the 
United  States  have  been  $261,140,096,  while  our  exports  have  been  only  $97,911,860. 
This  difference  has  been  greater  for  the  past  nine  3*ears  than  for  the  ten  years 
1881-1840  or  1841-1860.  The  opening  of  another  free  port  in  China,  at  the  in- 
stance of  the  French  government,  will  serve  to  give  more  nctivitv  to  the  Ameri- 
can ships  employed  in  the  Chinese  seas.  There  are  now  engaged  in  these  waters 
three  American  built  steamships.  Capitalists  are  now  striving  to  establish  steam 
lines  from  San  Francisco  to  China  ports.  The  growing  importance  of  our  China 
trade  is  shown  in  the  annexed  summary : 

Commerce  of  the  United  States  mth  China, 


1821  to  1880 

1881  to  1840 

1841  to  1860, 

9 years  to  1859,.. . 


EXPORTS. 


IMPORTS. 


Domestic, 

$2,777,412 

3.92iyi7 

14.294:962 

21,984,476 


Foreign, 

$32,967,169 

8,828,086 

8,845,224 

9,798,415 


Total. 

$ 25,744,581 
12.749,203 
17,640.186 
81,777,890 


Total. 
$52,954,9*94 
61,223,223 
57.000.785 
89,961,144 


SiLVHi  Mines  in  the  Coast  Range. — It  will  be  recollected  that,  a short  time  since, 
a publication  was  made  in  the  Stockton  papers  of  the  discovery  of  a rich  silver 
mine,  in  Tulare  county.  Mr.  J.  J.  Short,  of  Honi  itas,  discovered  the  lead,  and  after 
having  mad<^  an  assay  of  the  ore,  orgonized  a company  in  Stockton,  for  tlie  purpose 
of  thoroughly  prosecuting  the  vein.  This  company,*  with  another  company  from 
Stockton,  are  now  upon  the  ground,  provided  with  every  thing  necessary  to 
thoroughly  test  the  vein. 

The  lead  is  situated  in  a spur  of  the  coast  range  of  mountains  in  the  southwest 
part  of  Tulare  county,  not  far  from  Fort  Tejon.  The  vein  has  been  traced  about 
nine  miles,  and,  from  appearances,  has  been  worked  heretofore,  as  the  reraoiiis  of 
two  smelting  furnaces  have  been  discovered  at  two  different  places  on  the  lend. 
The  gentleman  who  sends  us  the  mining  laws  for  publication  says:  **  Besides  our 
silver  vein,  we  have  discovered  a large  vein  of  magnetic  ii'oii  ore,  and  what  we  be- 
lieve to  be  the  oxide  of  tin.  These  mountains  are  evidently  rich  in  minerals,  but 
have  been  but  little  prospected.” 
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COTTON  TRADE  OF  1 8 6 9. 

Exports  and  Crop  for  the  years  ending  31s<  August,  1856 — 1859. 


From  the  Shipping  and  Commercial  LUU 


States  and  Poetb. 

Bales. 

■ - = 

Total. 

— 

1859. 

1858. 

1857, 

1856. 

1 ?iQn 

■ 



1st  September,  1859^ 

4 jS>,7V,t^O  L 

196.590 

ll,3i5 

26,022 

1,814.523 

SSfwn,  Mobile, 

69,703 

18.510 

6.6S4 

85,097 

80,230 



145,254 

1,669,274 

1,676,409 

1,435,000 

1,661,433 

014, 

sin*  in  Mobile,  *kV 

^lBlSeptembera859, 

^wt~ 

i.  1 “,Ot>4 
1,120 
20,106 

716,015 

782 

September.  1S53. 

104 

10,6T8 

11.609 

..ioMeil^^^'*’  Onclqdlng  2,000 

704,406 

522,864 

503,177 

659,788 

1 

!!.'."■■■■ 

79,684 

111  ftia 

100 

2,655 

198,961 

September,  1S58.  1 

"«'»->»i«po„liVpts^ 

1,899 

192,062 

145, 2SG 

89,832 

116,073 

&o. 

40.102 

760 

112,878 

19,608 

286 

173,504 

— iw  September, 1658. 



Dtdua^  ’_ 

258,748 

8,298 

167.286 

8,498 

9,830 

0,063 

80 

178,484 

122,851 

186,844 

144,404 

12  Cpland,;^^^ 

7,346 

464 

4S6,1S8 
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COTTON  TBADE  OP  1859.— (ConttniMd.) 


Total. 


States  akd  Poets. 


Bales. 


Stock  Id  SaranDah,  1st  Sept.,  1858,  684 

Stock  in  Augusta,  &c.,lst  Sept., 1858,  1 ,901 


10,896 


SOXTTD  Caeolina. 
Ettporifrom  Ciiaeleston— 

To  foreign  ports— Uplands, 

Sea  Islands, 

To  coastwise  ports,  (includ.l, 242  bis. 
fm.  Georgetown,  S.O.)— Uplands, 
Sea  Islands, 

Burnt  at  Charleston, 

Slock  in  Charleston,  1st  Sept.,  1859, 


Deduct — 

BecM  (h>m  Florida— Sea  Islands,.. 

Uplands, 

Bec*d  tlom  SaTaonah— Sea  Islands, 
Uplands,... 

BecM  from  Savannah,  per  steamer 
nnntsvUle,  and  re-shlpped— Up- 
lands,  

Stock  In  Charleston,  1st  Sept,  1858, 


816,585 

28,839 

150.955 

8,680 

22 

17,592 


8,788 

754 

895 

8,868 


612,173 


560 

11,716 


81,520 


North  Caeolika. 

ETpori— 

To  coastwise  ports, 87,482 


YiRonnA. 

Export— 

To  foreign  ports, none. 

To  coastwise  ports, 21,587 

Manufactured  (taken  from  ports,). . 11,699 

Stock,  1st  September,  1859, 875 


Z>0<ftfc4  stock,  1st  September,  1S58, 


88,611 

600 


Becelved  overland,  from  Tennessee,  &c., 

At  Baltimore, 

At  Philadelphia. 

At  New-York,  (City  and  State,)  Boston  and  other  Kas- 
tern  places, 


Total  crop  of  the  United  States, 


1859. 

1858. 

1857. 

475,788 

282,978 

822,111 

430,658 

406,251 

897.881 

87,483 

23,999 

27,147 

83,011 

24,705 

28,778 

8,683 

29,468 

2,986 

8,275 

1,496 

1,286 

47,175 

8,868 

2,022 

8,851,431 

3,118,962 

2,989,519 

1856. 


839,445 


405,076 

28,099 


.20,458 
I 14,815 
8,627,846 


Increase  over  crop  1858, bales,  787,519 

“ “ 1857  “ 911,962 

“ “ 1856, “ 828,686 


CoicPAEATivE  Crop  Statbuxht. 


Balet, 

1S58-9, 8,851,481 

1857- 8, 8.118,962 

1856-7, 2,989,619 

1855-6, 8,527,845 

1854-5, 2,847.889 

1858- 4, 2,980.027 

1852-8, 8,262,882 

1851-2, 8.016,029 

Dalee, 

\ 1849-50, 2,096,706 

1848-9, 2,728,696 

1847- 8, 2,847,684 

1846-7 1,778,651 

1846-6 2,100,587 

1844-5, 2.894,503 

1848- 4, 2,080,409 

1842-8, 2,878,876 

BaU». 

1840-1, 1,684.946 

1889-40,. 2,177,887 

1838-9, 1,860,532 

1837-8, 1,801,497 

1886-7, 1,422,980 

1S35-8, 1,860,725 

1884-5, 1,254.828 

18.8R-4  1 QnRAOA 

BaUn. 

1881-2, 987,477 

1630-1, 1,088,8»S 

1829-80, 916,845 

1S28-9, 

182T-S 727,593 

1S26-7, 967,281 

1825-6, 

1824-5 569,249 

185(M, 2.8j»,S6T 

1841-8, 1, 688,516 

1882-e, 1,070,483 

1823-4, 609,168 

Crop  of  Sea  Inland  Cotton, — The  crop  of  this  staple  the  past  year 
included  in  the  general  statement)  was  as  follows : Florida,  20,353  bales ; 
Georgia,  9,952,  and  South  Carolina,  18,734.  Total,  49,039  bales,  against 
40,566  in  1857-8;  45,314  in  1856-7;  44,612  in  1866-6;  40,841  in 
1864-5,  and  39,686  in  1863-4. 
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10  fori.,  Seplrmtor  1,  1858,  to  August  31,  1858. 


Pbosc 

To  Great 
Britain. 

To 

France. 

To  North 
of  Eurojxe. 

Other 
F*n  Ports. 

Total. 

SsjSf’  

994,696 

351,384 

40,623 

40,801 

238,402 

218,047 

256,447 

182,475 

146,963 

19,494 

2,000 

1,580,581 



105,770 

7,875 

38,287 

23,036 

514,935 
79. .534 

Savannah, ....  

7i8i,5 

51 

11,264 

4,560 

40,.S.52 
262  041 

North  Carolina.  



42,284 

40,590 

3<>,003 

839,’924 

"Wtimore, 

Bhiladelpiia,  

’26 

1,715 

122,234 

5,330 

— 

"si 

104 

Jje'ff-\ork 

30*505 

3l’,4i7 

2,892 

1,715 

Grand  total 

9,304 

35 

193,460 

8,2.57 

Total  lasfc, 

Increase 

2,019,252 

1,809,966 

450,696 

384,002 

330,012 

21.6,145 

221,443 

181,342 

3,021,403 
2, .590, 4.55 

209,286 

66,694  1 

114,807 

40,101  1 

430,948 

T„, , Consumption  of  Cotton. 



tte  Northern  portal  ••"-.!!!!!  ‘.4 


bales,  3,851,481 


Hakes  t 


57,004 

45,3^2 


'■’“““PP'yof 

bXd*ed®.*!?y!  .*?.  • 8,021’ 403 


102,920 

3,954,407 


Stocks 


884 


In  ,k*  t**'*^’  ®®P‘®®ber,  1859 : 

'"■l^aSp'SS; 85.M, 

Burnt  at  Kew  0 1 B3,8GS 

®«tMed  in  Vir^a ; ! 1 ,242 

11,699 


3,020,519 


149,237 


24,438 

ports,)  1858-9,  927,661 


the  United  States,  (including  burnt  at 


isi- «r.s 


1856.? 
l8Si4-- 

165M  ••• 


4®, 185 
M»,T18 

W8,0S7 

WS.284 


1«,483 
148, «n 
164,818 

IST.m 

185595 

144,962 


92T,«il 

6952S® 

819,986 

7T0.T89 

706,419 

787,286 


SbrOiof  Va,  EUtnher»,  Total. 

18®*-8 bales,  660,898  168,883  808,725 

Ifjl-?, 689,822  111.281  699,608 

1850-1 886,429  99,185  485,614 

181W0, 477,486  187,012  618,498 

1848-9 504,148  188  842  642,4»1 

1847-8, 628,892  92,162  616,044 
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We  give  below  our  usual  estimate  of  the  amount  of  Cotton  consumed 
the  past  year  in  the  states  South  and  West  of  Virginia,  and  not  included 
in  the  receipts  at  the  ports.  Thus : 


1852.  1853.  1854. 

North  Carolina, ...bales,  15,000  20,000  20,000 

South  Carolina, 10,000  10,000  12,000 

Georgia, 22,000  20,000  28.C00 

Alabama, 5,000  5,000  6,000 

Tennessee, 7,000  5,000  6,000 

On  the  Ohio,  &C,,. 16.000  80,000  88,000 

Total  to  Sept.  1,. . .bales,  75,000  9U,000  105,000 


1855. 

1856. 

1857. 

1858. 

1859. 

18.500 

22,000 

25,000 

26,000 

29,000 

10,500 

15,000 

17,000 

18,000 

20,000 

20,500 

25,000 

28,000 

24,000 

26,000 

5,500 

6,500 

5,000 

8,000 

10,000 

4,000 

7,000 

9,000 

10,000 

18,000 

26,000 

42,000 

88,000 

89,000 

45,000 

85,000 

117,500 

117,000 

125,000 

148,000 

To  which,  if  we  add  (for  the  past  year)  the  stocks  in  the  interior  towns 
1st  inst.,  (say  8,600  bales,)  the  quantity  now  detained  in  the  interior,  (say 
9,000  bales,)  and  that  lost  on  its  way  to  market,  to  the  crop  as  given 
above,  received  at  the  shipping  ports,  the  aggregate  will  show,  as  near  as 
may  be,  the  amount  raised  in  the  United  States  the  past  season — say,  m 
round  numbers,  4,017,000  bales,  (after  deducting  12,300  bales  new  crop 
received  this  year  to  1st  inst.)  against — 


185S..  .bales,  8 247,000  1855...  .bales,  8,186,000 

1S57 8.014,000  1854, 8,000,000 

1856, 8,885,000  185;j, 8,360,000 


1852.... bales,  8,100,000 

1851, 2,450,000 

185i», 2,212,000 


mo, 

1848, 


.bales,  2,840,000 
2,857,000 


The  quantity  of  new  cotton  received  at  the  shipping  ports  to  1st  Sep- 
tember was,  in — 


1850,... 

..bales,  12,869 

18.52, .. 

. . -bales, 

1858,.  . 

s/si 

1861,'... 

1857,... 

100 

18.51). 

1S.56,... 

1,800 

1 1819.’ . 

185.V.. 

26,079 

1 84';. . . 

1S54.... 

1.S90 

1S47-... 

1858,... 

1 JS46, 

6.126 

1845,  .. 

..bales,  7,.5f0 

188S.. 

8,200 

1844,... 

7,500 

18:37,.. 

2.55 

1S48,... 

800 

1836, . 

675 

1842,... 

8,000 

183.5,.. 

8,000 

1,121 

200 

1841.... 

82,000 

1S84,. 

IMO,... 

80,000 

1888,. 

11^9,... 

. ...  no  account. 

1 

. no  account. 

i. 

.bales,  0.703 

3,424 

gmall. 

lai’ge- 


The  increased  and  growing  importance  of  Memphis  and  Nashville, 
(Tennessee,)  as  cotton  receiving  and  distributing  points,  cannot  have^  es- 
caped the  notice  of  those  interested  in  the  cotton  trade ; and  wuthin  a 
few^  years  past  the  traffic  in  cotton  at  both  these  points  has  assumed  a 
magnitude  and  consequence  too  great  to  be  overlooked  in  making  up  an 
annual  statement  of  the  crop  of  the  United  States.  It  is  w'cll  knoivn 
that  the  crop,  as  heretofore  compiled  by  us,  has  included  cotton  received 
at  the  seaboard,  and  Avas,  therefore,  emphatically  the  commercial  crop, 
rather  than  a full  statement  of  the  production  of  the  country.  To  meet 
this  apparent  omission,  however,  we  have  introduced  for  several  years 
past  a careful  estimate  of  the  amount  consumed  in  the  interior  of  the^ 
country,  and  have  given  the  totals,  both  of  this  and  the  consumption  ot 
the  seaboard.  It  is  now  claimed,  however,  that  Memphis,  and  perhaps 
Nashville,  and  other  important  points  at  the  AVest,  (on  the  Mississippi 
River,)  should  be  added  to  the  cotton  ports  of  the  country,  and  the  ship- 
ments from  these  places,  whether  to  the  Atlantic  ports  or  to  the  interior, 
added  to  the  crop  of  the  United  States.  On  the  other  hand,  it  is  said 
that  such  a course  would  be  a novelty,  and  an  innovation  uncalled  for  by 
the  interests  of  the  trade,  inasmuch  as  the  commercial  crop,  as  hereto- 
fore made  up,  is  alone  applicable  to  the  needs  of  foreign  and  coastwise 
shipment,  and  that  comparisons  with  former  years  Avould  be  valueless  and 
illusive.  A\  e hav  e thus  stated  the  case,  and  wait  further  developments  as 
to  the  nece.ssity  or  propriety  of  any  change  hereafter  in  our  mode  of  as- 
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country  The  followinc:,  from  the  Memphis 
terred  to,  besides  which  of  the  extent  of  tlie  business  re> 

cotton  receipts  duriinr  fha  ^ a statement  of  the  amount  of 

nine  years,  ^ foHows°  rrl  ‘*‘®  compared  with  tlie  past 

1852-3,  202  000-  1853-^iqq  ^nics;  1851-2,  72,000; 

1856-7,  231,000-’ 1857  200,000 ; 1855-0,295,000; 

Of  thi/tr^  ^‘*=^>^00  ; 1858-9,  325,480.’’ 

(and  isof  LnRe*^ccmSed^t?’°^^  New-Orleans, 

portion  of  wI,LTwe  Win  , • “ «P  rivcr”-a  lar^re 

ports,  as  has  been  our  custm  New-York  and  other  Atlantic 

observe,  that  the  precedinn- 

States,  as  a whole^and  dof^  n ^ United 

t bough  the  shipments  ^stocks 

‘lifferentleadino’shiDDino- nm-f’  “cce.ssarily  arranged  under  the 

o PI^^o  ports  or  States,  as  the  case  may  be. 

Qm  " 

United  States,  raoii^l^b^rTo  Tn^  Cotton  Exported  Annually  from 

pouni,.  ' 30,  1859.  inclusive,  and  the  average  price 


Teibs. 


1821,.. 

1822, 

1823.  “■* 

lS2i.  ’**■ 
isS^./*** 
1826  . *■■* 

1827..  

1529.. .‘*“ 
1S80. 


1238,’.— 

lS3i. 

1^.'" 
H36/- 
1837. 

1^2  :;■* 

1843  . •• 

]C::i 

lNt6.. 
1847,.;“  •• 

K. 

iR5a  

1858— • 

1854  

1855, 

la’ifi 

1857  

1858,;;“** 


Sea  Island. 


lbs,  11,344,066 
11i250,C35 
12436,688 
J,ft25,722 
M65,278 
5,972,852 
15,140,798 
H. 288,419 
12.888,807 
8447,165 
f.«ll,762 
8,748,878 
11442,987 
8 056,987 
'fv752.786 
Ji849,597 
0,296,971 
7,286,840 

5407,404 

S.779,669 
5,237.424 
Ji254,099 
7,515,079 
5,099,076 
S3S0,625 
0,888,583 
5.298.978 
7.724,148 
11,969,250 
b,286,463 
8 299,656 
11.788,075 
1^165.165 
10,486,423 
|J,058,590 
12,^7,225 
12940,72.5 
12101,o&8 
18.71 8, 55g 

^12,059^8^ 


Other. 


Total, 


lbs.  118.549,889 
188,424.460 
161,5.86,5.82 
182,848.941 
166,784.629 
198,562,668 
270,169,317 
199.302,044 

252.003.879 
290.811,937 

268,668, <i22 

818.451,749 
818,536,617 
876,601,970 
879,686.256 
415.721,710 
488,904,566 
6i?8, 615,957 
40S.566,8(» 
785,161.892 
628,966  670 
677,462,913 
784,732,027 

567.584.879 
868,516,871 
688,169,522 
620,925,985 
806,550,288 

1,014.6-38,010 
627,145,141 
913,987,438 
1,031,492,564 
1,100,405,205 
977,846.683 
^ 995,866,011 
1^6,634,476 
1,085,841,760 
1,106,622,946 
1,872,755.000 


28,008,011,182 


lbs,  124,898,405 
.1 44.675, 09r> 
173.728,270 
142,869.668 
176,449,907 
204,53.5,415 
294,810,115 
210.590,468 
261,887,186 
298,459,102 
276,979.784 
822,215.122 

824.693.604 
8^4,717,907 
887,858,992 
428,6-31,807 
444,211,537 
695,952,297 
418,624,212 
748.941,061 
680,204,100 
684,7n,017 

792.297.106 
668,688,456 
872,905,996 
547,558,055 
627,219,958 
814,274,481 

1,026,602,269 

685.881.604 
927.237,089 

1.098,280,639 

1.111,670,870 

987.888.106 
1,008,424,601 
1,851,481,701 
n048,28>,475 
1,118,624.012 
1,8S6  468,562 


Value. 


Avernpe 
cost  per  lb. 
cents. 


28,880,070,990 


120,157.484 

24,o:35.a5S 

20,445,.'>20 

21.947.401 
86.816,619 
25,025,214 
29.8.59,545 
22.4S7,2'29 

26.575.811 
29.674.88:3 
25,289,492 
81.724,682 
86,191,105 

49.448.402 
64  961.802 
71, '>84,925 
63,240,102 

61.566.811 
61,288,982 
68,870,807 

64.880.841 
47,598,464 
49,119.806 
64,068,601 
61.789,643 

42.767.841 
68,416,818 
61,999,294 
66,896,167 
71,984,616 

112  815,817 
87,965.782 
109.456,404 
98.596.220 
88,143.844 
128,882,861 
181,675,.859 
131,886,661 
161,484,928 


2,388,027,586 


16.2 

16.6 

11.8 

15.4 

20.9 
12.2 
10 

10.7 
10 

9.9 

9.1 

9.5 
11.1 
12  8 

16.5 

16.8 

14.2 
10.8 
14  8 

8.5 

10.2 

8.1 
6.2 
81 
6.92 

7.SI 

10.84 

7.61 

6.4 
11  8 
12.11 

8.05 
9.85 
9.47 
8.74 
9.49 

12.^5 

11.70 

11.64 
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FIRE  IN  COTTON  SHIPS. 

To  THE  Committee  of  Underwriters  of  New-York: 

Gentlemen, — A short  time  after  the  burning  of  the  ship  John  J. 
Boyd,  you  were  pleased  to  confer  with  me  regarding  the  origin  or  cause 
of  the  fire  which  occurred  on  board  that  vessel,  on  the  morning  of  Satur- 
day, January  28th,  1860. 

In  accordance  with  your  instructions  and  suggestions,  I have  investi- 
gated the  matter  as  fully  as  circumstances  would  permit,  and  herewith 
submit  the  following 


REPORT. 

I find  that  cotton,  while  in  process  of  loading,  is  exposed  in  many 
ways  to  be  fired,  not  only  by  wilful  acts,  but  through  carelessness  of  per- 
sons having  it  in  charge ; fires  are  frequently  kindled  on  bulkheads,  for 
melting  pitch,  and,  in  windy  weather,  sparks  of  fire  are  easily  conveyed 
among  cotton  bales  upon  the  piers.  Sparks  from  steam-engines  are  also 
equally  dangerous ; but  the  greatest  danger  to  be  apprehended,  in  my 
judgment,  is  from  a habit  of  smoking  segars  and  pipes  on  the  piers,  in- 
dulged in  by  cartmen,  workmen  and  others. 

In  two  instances  I have  found  a bale  of  cotton  on  fire,  and,  on  examina- 
tion, discovered  only  a small  round  aperture  on  the  outside  of  the  bale, 
discolored  at  the  edges.  There  was  no  smoke  to  be  seen.  On  pull- 
ing away  the  cotton,  I found  fire  about  ten  or  twelve  inches  deep  in 
the  bale ; this  fire  had  evidently  burnt  itself  into  the  bale  from  a spark, 
or  from  a piece  of  a segar  or  footing  of  a tobacco-pipe.  These  bales  were 
on  the  dock  at  the  time,  I also  find,  in  the  evidence  of  Mr.  Stevedore 
Jackson,  that  a similar  fire  was  discovered  by  him  in  a bale  of  cotton  on 
board  a vessel  after  it  had  been  placed  between  decks. 

It  is  known  that  a majority  of  the  laborers  employed  on  the  public  piers 
smoke,  and  are  in  the  daily  use  of  short  pipes,  which  they  carry  in  their 
jacket  pockets ; the  burning  tobacco  from  one  of  those  pi^es,  thrown 
accidentiilly  or  purposely  upon  a bale  of  cotton,  would  be  sufticient  to  set 
fire  to  it,  and  tnus  endanger  a whole  cargo,  I have  no  doubt  that  a fire 
communicated  to  cotton  in  this  way  might  remain  concealed  long  enough 
to  be  stowed  by  the  stevedores  without  their  observing  it. 

The  origin  of  the  fire  in  question,  if  not  the  act  of  an  incendiary,  C^ud 
I have  no  evidence  to  warrant  such  conclusion,)  was,  in  all  prfbability, 
caused  by  fire  being  in  the  cotton  when  put  on  board,  and  it  may  have 
been  caused  in  one  of  the  ways  above  stated, 

A greater  vigilance  is  necessary  on  the  part  of  watchmen  and  others 
who  have  charge  of  ships  in  dock.  Designing  parties  are  always  prowl- 
ing around  the  docks  and  vessels,  and  are  but  seldom  questioned,  hence 
they  are  left  free  to  perpetrate  acts  of  incendiarism.  I therefore  sug- 
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watchmen  and  others  in  chaise  of  vessels 
ffmd  doZL  K " permanent  reward  of  five  hundred  or  one 

board  sfb  or  J«  «?  the  dock,  or  on 

for  your  consid^rluon!*'^^^’  ^ propositions 

cot!rbaltThUe  lo£g!®  ^ stevedore,  to  inspect  aU 

place  their  jacSt^o^othp!^^°fK-  *“7  laborer  or  other  person  to 

on  board  the  vessel  ° othing  on  the  cotton,  either  on  the  pier  or 

cott^'Se  ^ prohibit  all  smoking  around  or  near  to  the 

“p“  w*"  C'cottl 

WbitiDgall  smokinff^^nJ*^-^*'  ordinance  by  the  Common  Council  pro- 
This  latter  nmn^c’^*  ^ pier  where  cotton  is  loading  or  unloading, 
greatest  dangers.  ^ ^ properly  enforced,  remove  one  of  the 

Respectfully  submitted. 

A.  E.  Bakkb, 

Fire  Marshal. 

the  stevedore  em^ovp3^?n^  of  the  testimony  of  Mr.  Erick  R.  Jackson, 
employed  m loading  the  John  J.  Boyd. 

CouKTr  OP  Nkw-York,  ss.  : 

■“HICK  H T 

larnaCsrstevcS'T^  ^ No.  100  Hester- 

J foaded  the  shin^n  t A°®ce  is  at  No.  66  West-street. 

tbat  time  north  side  of  Pio,.  m ^ xV  ,*^®°“»ry  last ; she  was  lying  at 
one  flin*  T ^ 01  0 v-^  xv  rni  . 1 . 


tune  of  Quitfmfw  TV  j ° commenced  work  ; 

On  Friday,  tie  27tf*  of  lights  on  board, 

een  taking  in  , bacon*^’  /’  before  the  fire,  we  had 

Wing  away  in  the  fore  bnU . ’ tierces  of  lard ; this  we  were 

en  stowing  cotton  in  tbi»  ’ **  of 

pngs  at  each  end  *A  between  decks,  both  forward  ani  aft, 

W in  the  neighborhonf^”/  ^nsists  of  four  men  in  stowing  cotton. 
"«>cked  off  ST;5^  60  bales  of  cotton  on  L dock. 

60  bbat  was  bacon  at  half-past  four  o’  clock,  and 

nnf  cotton  or  tboro  forward  at  taking  in  this  cotton ; these 
aft  nrain  hatch  • * °ob  say  exactly  to  a bale,)  we 

sir  batch;  we  ffot  lii  some  of  these  bales  both  forward  and 

p clock  We  pnt  ♦}£  u„x®?  before  six  o’clock.  At  a hnarter  before 
intended  to  do  tho  fnii**^*^*  'Pbese  bales  were  not  stowed ; that 
wn  u 1 the  follow;  i there  was  about  200  bales  to  come 

be  room  for  4on  r!!^  1 stowing  of  this  cotton,  there 

ore  bales ; I could  have  stowed  away  in  this 
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ship,  in  her  between  decks,  from  1,000  to  1,100,  which  depends  a good 
deal  on  the  size  of  the  bales.  The  Mobile  cotton  generally  is  very 
heavy,  weighing,  on  an  average,  about  625  lbs.  The  Charleston  cotton 
about  270  lbs. — some  400  lbs.  New-Orleans  is  heavier  than  Charleston — 
bigger  bales.  The  cotton  wc  were  stowing,  I think,  was  New-Orleans, 
compressed  and  uncompressed.  The  most  we  took  on  board  that  after- 
noon was  not  compressed  cotton.  They  were  pretty  large  bales.  I 
judged  they  were  Ne^v-Orleans  cotton  by  the  size  of  the  bales.  I had 
four  gangs  stowing  cotton  that  afternoon  up  to  five  o’clock ; then  I took 
the  seven  men  I had  taking  in  flour  and  bacon  to  take  in  the  cotton  ; the 
last  bales  came  on  the  dock  at  about  half-past  four  o’clock.  Some  of  these 
bales  might  have  been  on  the  dock  about  two  hours.  Don’t  know  where 
the  cotton  came  from  ; don’t  know  whether  it  came  from  a warehouse  or 
a vessel  on  that  day. 

I don’t  permit  any  of  my  men  to  smoke  while  at  work ; don’t  permit 
them  to  go  on  board  smoking  a pipe  or  segar.  The  hatches  were  put 
down,  but  not  locked.  Right  abreast  of  the  mainmast  there  was  a com- 
panion way  to  go  below ; my  men  came  up  the  main  hatch  from  the  fact 
of  our  having  the  companion  way  blocked  up  with  cotton.  The  ship  was 
left  in  charge  of  the  third  mate,  Mr.  Fletcher,  and  the  night  watchman, 
named  Mike  ; there  was  also,  I think,  another  watchman,  named  Barney 
McManus,  but  I am  not  certain  ; he  lives  in  Washington-strect ; he  works 
for  Mr.  Tyson.  McManus  'watched  her  when  she  first  came  in ; Mike 
was  one  of  the  ship’s  hands;  ho  joined  her  on  that  voyage  from  Liver- 
pool ; so  I understand.  I did  not  hear  about  the  fire  in  the  ship  until 
a little  after  eight  o’clock  the  following  morning.  I was  then  in  Broad- 
way, on  my  way  to  the  ship.  I had  told  my  foreman,  George  Watson, 
not  to  get  to  work  until  eight  o’clock  on  Saturday  morning.  Two  or 
three  days  prior  to  the  fire,  Mr.  William  Tyson,  the  owner,  was  on  board ; 
I asked  him  if  he  wanted  me  to  work  after  dark ; he  replied,  “ No ; not 
to  use  any  lights  on  board  ship,  that  he  would  rather  remain  a day  or  two 
longer.” 

As  to  the  cause  of  the  fire  in  question,  I do  not  know  any  thing  about 
it ; but  I am  of  the  belief  that  the  fire  commenced  in  the  cotton  we  took 
in  on  the  afternoon  before,  from  the  fact,  as  I have  learned,  the  fire  Avas 
first  seen  around  the  main  hatch.  As  far  as  my  experience  goes,  as  to  the 
origin  of  fires  amongst  cotton,  I recollect  that,  in  the  year,  either  1852, 
185f3  or  1854,  I was  loading  one  of  D.  <fe  A.  Kingsland’s  ships — it  Avas 
mther  the  City  ot  NeAv-York  or  the  Empire  State,  at  pier  6 or  8,  North 
River.  Some  time  during  the  afternoon  I found  in  the  upper  betAveen 
decks  a bale  of  cotton  on  fire  that  we  had  just  taken  in.  I did  not  dis- 
cover  any  smoke,  but  noticed  a hole  in  the  cotton  about  the  size  of  my 
little  finger;  it  was  black  around  the  hole  ; I pushed  in  my  finger;  found 
the  cotton  hot ; I called  out  for  water,  threw  it  on  the  cotton,  took  the 
ale  on  the  dock,  opened  the  bale ; there  I found  cotton  on  fire  about  the 
size  of  a hen  s egg,  although  the  entrance  of  the  hole  was  not  larger  than  the 
point  of  my  little  finger.  I directed  the  watchman  to  look  after  that  bale. 

e levc  this  fire  occurred  from  a spark  of  fire  either  from  a segar  or 
pipe.  I have  often  seen  cartmen  sitting  on  a bale  of  cotton  smoking.  I 
ave  a so  seen  men  on  the  dock,  and  outside  of  AA^archouses,  smokinff 
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while  standing  or  sitting  near  bales  of  cotton.  There  is  another  cause. 

melting  pitch,  at  the  bulk-head,  sparks,  in  a windv  dav, 
might  be  blown  on  cotton.  ' 

The  duty  of  the  ship’s  night  watchman  is  to  bo  awake  cither  on  deck 

m u imd  watch  thoroughly  that  no  part  of  the  cargo  is  stolen, 

and  to  keep  all  suspicious  fellows  away. 

«nm  board  the  John  J.  Boyd  was  caused  by 

some  tire  being  in  the  cotton  we  took  in  that  afternoon. 

stevedore,  informed  me  that  ho  loaded  the  ship 

firo  1 cotton,  that  was  found  on  board  that  ship  on 

nre,  Jiad  been  stowed  some  ten  days  previously. 

nirt  to  stow  cotton  around  the  ventilators;  the  most 

as  trt  to  ^'cntilators  are  made  ot  heavy  sheet  iron,  and  have  caps,  so 

as  to  keep  ram  from  going  down.  * 


Erick  R.  Jackson. 


Sworn  to  before  me  this  Vth  ) 

oaj  of  May,  I860.  \ 


A.  E.  Baker,  Comh-  of  Deeds. 


f 


Fire  in  Cotton  or  Cotton-laden  Ships. 

^ ^ of  careful  observations  made  in 

^ ^ catises  of  Fire  in  Cotton  or  Cotton-laden 


The  * * 

sparks  divided  into  three  classes,  viz. : l.st.  From 

i-  irom  spontaneous  combustion.  3d.  From  desi^-n. 

O 

Class  First — From  Sparks. 

^ sll  familiar  danger  from  these  sparks  is  well  known 

ciatod  bv  n 'mr  L ® carriage  of  cotton,  and  will  be  fully  appre- 

the  fannels  of  a 'Witnessed  the  myriads  of  sparks  streaming  from 
going  vessels  of  night.  This  danger  applies  to  the  sea- 

ipper  distrieia ®'^"Cpleans,  for  the  reason  that  the  shipping  of  the 

points  above tb^***^*^  steamboats  which  reach  the  city  from 

Pi'oximitv  ofton  in  ascending  bringing  them  in  very  close 

iiie  batches  am  hundred  feet  of  the  cotton-loading  ship  while 

®loaraboats  airir  cotton  going  on  board.  About  3,300 

niakcs  about  6 roo  New-Orlcans  daring  the  year,  which 

’^ger  number  airm^  pa^mg  the  shipping,  or  13,200  funnels.  As  the 
®'Caa:e  mav  depart  between  November  and  May,  the  daily 

>^bt  wood 

^ great  distance  ^ Tl  ^ South,  the  sparks  from  which  will  be  carried 
Ihe  substitution  of  the  bituminous  coal  lessens  the 
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danger,  and  as  this  is  almost  wholly  used  by  the  tow-boats,  the  danger 
while  going  to  sea  as  well  as  to  the  lower  shipping  is  very  much  di- 
minished. 

2.  From  Smoke  Stack  or  Presses, — At  every  press  there  are  one  or 
more  smoke-stacks,  usually  of  the  same  form  as  the  funnel  of  a steamboat, 
and  not  much  higher.  Coal  is  used  for  fuel,  and  the  greatest  danger  is 
in  the  early  morning,  when  the  fire  is  being  kindled,  as  wood  is  used  for 
that  purpose. 

3.  From  Chimneys  of  Houses, — Nearly  all  the  presses  are  surrounded 
by  dwellings,  and  the  carelessness  of  the  occupants  can  only  be  met  by 
watchfulness  and  the  preparation  of  the  best  means  to  extinguish  fire. 

4.  From  Stoves  of  Galleys  or  Cabins, — The  use  of  fire  in  the  galleys 
and  cabins  of  ships,  during  the  time  of  receiving  cotton  on  board,  is 
attended  with  much  danger.  Usually  the  galley  pipe  is  nearly  on  a level 
with  the  bales  of  cotton  Avhich  are  being  rolled  on  board,  and  a variation 
of  the  wind  subjects  the  cotton  on  the  levee  to  this  danger  equally  with 
that  on  board  or  on  surrounding  vessels.  The  facility  with  which  a spark 
may  be  drawn  into  the  open  hatch  and  the  difiiculty  of  detecting  its 
presence  would  indicate  the  necessity  of  dispensing  with  fire  on  board 
while  loading. 

6.  From  Steam  Hoisters, — All  the  remarks  as  to  galleys  apply  to 
bolsters,  with  the  additional  danger  from  increased  draft  and  the  ex- 
posure of  each  bale  as  it  passes  near  on  its  way  to  the  ship’s  hold.  The 
exclusive  use  of  coal  for  fuel  or  the  introduction  of  the  Ericsson  engine 
would  mitigate  this  evil. 

6.  From  Tobacco  from  Pipes  or  Cigars, — This  is  one  of  the  most  in- 
sidious causes  of  fire  and  difficult  to  combat,  from  the  number  addicted 
to  the  habit  of  smoking,  and  the  absence  of  all  municipal  regulations  on 
this  subject.  The  extreme  readiness  with  which  the  burning  tobacco  of 
a pipe  will  ignite  cotton,  and  the  length  of  time  which  it  will  smoulder 
without  attracting  notice,  has  been  fully  tested  by  experiments.  Cigars 
are  only  a degree  less  dangerous  than  pipes,  and  the  facility  with  which 
they  may  be  used  by  evil-disposed  persons,  as  well  as  the  carelessness  of 
others,  should  prohibit  their  use  in  the  vicinity  of  cotton.  Smoking  in 
any  form  should  be  rigidly  guarded  against  on  board  ships  receiving 
cotton. 

7.  From  Weighers^  Furnaces. — There  is  no  possibility  of  avoiding 
danger  from  loose  wood  fires  of  this  character,  but  by  prohibition.  The 
winds  which  sweep  the  levee  at  New-Orleans,  render  the  presence  of  fire 
in  any  form  very  dangerous. 

8.  From  Lightning. — The  only  means  of  protection  are  too  well  known 
to  require  comment. 

9.  From  F riction, — It  has  been  stated  that  a bale  of  iron  bound  cotton 
w^^  fired  by  falling  against  the  combings  of  the  hatchway,  from  sparks 
elicited  from  the  iron  bands  coming  violently  in  contact  with  the  iron  of 
the  ship.  Also,  that  a boat  was  fired  by  the  friction  of  a hog  chain. 
There  is  no  sufficient  evidence  to  sustain  these  statements.  Tbc  spark 
from  flint  and  steel  will  not  ignite  white  cotton,  and  the  friction  caused 
by  the  motion  of  a ship  is  deemed  quite  insufficient  to  cause  fire.  The 
iron  bands  have  been  the  means  of  saving  much  cotton. 
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Class  Second — From  Spontaneous  Combustion. 

iffnitp  That  cotton  partially  saturated  with  water  will 

sum  **  ®®ously  under  favorable  circumstances  of  heat  and  compres- 
manv  sanction  of  chemists.  If  this  cause  is  admitted 

exDMnro  c(  ?*  to  give  it  a wide  range,  on  account  of  the  great 

tie  ffin  dampness  in  the  process  of  getting  it  from 

clfwWK  • limits  must  be  confined-lst,  to 

eaves  or  snAi  ‘^®tton  which  has  been  stowed  under 

wreck-  AHi  ♦*’  cotton  which  has  been  submerged  bv  accident  or 

water— tft  wi.-  , which  is  wet  on  shipboard  by  leakage  or  bilge 

inarawwd  or  k added  bales  of  cotton  subjected  to  long  rains 

of  raw  on  rotf  or  stowed  in  very  wet  places.  The  effect 

facilities  for  rJ  Properly  stowed  and  allowed  reasonable 

11  sximcient  to  cause  ignition, 

siderable  onanfV^^**^  Cotton. — This  oil  is  known  to  exist  in  con- 

ofitisfonnrl  tn  *tV*^  cotton,  but  is  so  easily  dissipated  that  little 
frcqnent  wlion  fi?  Fires  to  cotton-laden  ships  have  been  more 

12.  of  new  cotton, 

oils  have  bepn  t.Lj  ^^oricating. — Although  it  is  evident  that  other 

qaantitv  rom,-  (lard)  oil  seems  now  to  be  mostly  used, 

’filh  ordinal  presses  and  jack  screws  is  so  small  that 

Dess,  however  exi  t ® he  apprehended.  Great  carcless- 

''I'onldbediscouiie’.r”  TK  1 I*'*  for  wiping  purposes 

’'ay  into  anoiKor  vTi '*  • ® . ® greasy  cotton  may  often  find  their 

in  their  nature  fri»  cake,  pork  and  articles  oily 

^^iP'S  and  torm  portions  of  the  cargo  of  cotton-carrying 

^ipn  in  the  wimr^^m  ^ below  the  cotton,  yet  leakage  from  the  por- 
^'ith  the  cotton  motion  of  the  ship,  be  brought  in  contact 

any  danger  exisf/r  ^ Ties. — There  is  no  sufiScient  evidence  that 

15.  Fron  Se 

°'iginate  in  — Spontaneous  combustion  may 

fact  with  the  hemn  •?’  ffrease,  &c.,  is  first  in  con- 

“®  found  in  hpmr%  « * ®PP®®rs  reasonable  that  the  origin  of  the  fire  may 
.16-  J’rom  i ^ 

^ill  more  readilv*^*-f  Cotton  which  has  been  damaged  by  fire 

damaged  cotton  the  bales  which  are  made  up  from  lots  of 

to  wipe  machinerv  n contain  locks  which  may  have  been  used 

°'l-  Cotton  fr  "P  presses,  conti  lining  more  or 

^ith  Water  mav  boats  and  otherwise  partially  saturated 

Jl^.ld,  cause  combnst^*^  influence  of  heat  and  compression  in  a ship’s 
tins  condition  nq  rigid  scrutiny  is  necessary  to  detect 

gcrous  degree' of  m • of  the  bale  may  appear  dry  while  a dan- 

within.  ^ ^ 

^DDdensation  of  air^***^*u”i*^  -4»-. — ^The  heat  evolved  by  the  sudden 
point.  “ * while  being  compressed  justifies  inquiry  on 
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Class  Third — From  Design. 

18.  All  the  various  means  of  producing  fire  are  brought  into  requisi- 
tion by  parties  who  designedly  cause  fire  in  cotton.  That  fire  is  direc  y 
applied  in  most  cases  is  doubtless  true,  but  the  discovery  of  matches  an 
bottles  of  turpentine  in  bales  leads  to  the  belief  that  preparation  tor  a 
future  fire  is  sometimes  made  long  in  advance. 

The  value  of  the  cotton  annually  destroyed  by  fire  is  so  great  as  to 
have  justly  awakened  the  attention,  not  only  of  the  underwriter,  but  o 
all  who  view  with  regret  the  abstraction  of  so  large  a sum  ® 

aggregate  wealth  of  the  country.  For,  although  the  underwriter  bc^s 
the  loss  at  first,  yet  it  is  well  understood  that  an  equivalent  tax,  ^ 

shape  of  premium,  is  laid  upon  the  produce  of  the  whole  country.  . 

a view  to  guard,  as  far  as  may  be,  against  loss  by  fire,  it  is  deemc 
proper  to  submit  for  the  attention  of  those  engaged  in  the  management 
of  cotton  the  following 

Recommendations. 

I.  To  the  Planter. — 1st  To  exercise  great  care  that  cotton  is  not 
packed  wet,  or  with  oily  locks  in  the  bale. 

2d.  To  use  suflScient  bagging  to  completely  envelope  the  bale,  so  that 
no  cotton  may  be  exposed  to  accidental  sparks.  It  would  be  well  if 
some  less  combustible  material  were  substituted  for  bagging. 

3d.  The  use  of  the  iron  tie  commends  itself  for  both  economy  and 
security.  It  enables  the  planter  to  put  his  cotton  in  market  in  better 
order,  with  less  waste,  and,  in  case  of  fire,  enables  much  cotton  to  be 
saved  which  would  be  destroyed  if  baled  with  rope.  Its  persistence 
keeps  the  bale  to  a smaller  size,  and  insures  a greater  degree  of  uni- 
formity, enabling  the  vessel  to  stow  more,  and  to  better  advantage. 

4th.  In  many  instances  too  little  care  is  taken  to  guard  against  stowing 
cotton  in  wet  places.  It  should  be  protected  from  dampness  by  good 
dunnage,  and,  as  far  as  practicable,  have  a suflScient  covering  from  rain. 

II.  To  the  Inland  Carrier. — 1st.  On  all  river  steamers,  coal  should  be 
used  on  the  downward  trip.  The  greatest  danger  is  in  calm  weather,  or 
with  a light,  following  wind.  With  much  wind  the  sparks  are^  mosth 
carried  so  far  as  to  fall  in  the  water,  and  at  such  times  there  is  more 
danger  from  other  boats,  unless  they  pass  to  the  leeward.  A good  watch 
for  sparks  should  at  all  times  be  kept. 

2d.  Lard,  lard  oil,  bacon,  and  other  oily  matters  should  not  be  stowed 
in  contact  with  cotton. 

3d.  As  passengers  will  smoke,  the  only  remedy  is  in  watchfulness,  and 
the  use  of  tarpaulins  to  cover  the  cotton  on  the  guards. 

III.  To  the  Cotton  Press, — 1st.  It  is  well  known,  that  in  the  busy 
season  there  is  not  sufficient  shelter  for  cotton  in  New-Orleans  and  other 
cotton>shipping  ports.  Cotton  which  has  lain  under  the  eaves  of  sheds, 
or  been  exposed  for  a long  time  to  hard  rain,  is  in  a favorable  condition 
to  ignite  spontaneously. 

2d.  A strict  regulation,  prohibiting  smoking  in  every  form,  should  be 
enforced  at  each  press,  and  conspicuous  notices  to  this  effect  should  be 
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been  judiciously  bestowed  in  pro- 
There  should  be  no\x- 
«"PP'y  of  common  buckets, 
cn  tlfe  1 '^ould  prove Vf  very  great  value,  fo 

r.lle  tTJ“T7  ‘^P^"  “ water-plug ’will 

if  a man  could^iteh*^  * 1‘cadway  as  to  be  controlled  with  diilicultj-,  whilst 

coold  be  exUnVi  ,T  r ^^oe,  some  fires 

presses  and  obl^r^r  from  the  sparks  from  the  chimneys  of  the 

t wLn  the  1 pf  f *'  *«  the  early  morn- 

materials  are  used  f +!  started,  as  wood  and  other  light 

creas  d reirip)^^^^^^^^  should  be  used,  audV 

5th  T II  ‘^'"0  of  kindling. 

eombustible  iSSd  be  oil,  or  other 

<iifficult  of  deteeM^^**^’^^^'  ® cargo  so  easily  ignited,  so 

Hthe  only  safety  so  uncontrollable  when  fully  on 

eotton.  Thwe  is  lery  ®^*P  receiving 

have  caused  the  dp«trT  ^ doubt  but  that  sparks  from  the  galley-stove 
l*«tchna;  f Tbeir  vicinity  to  the  open 

received  in  the  onen  TIT  ‘^“"Serous.  In  ports  where  cotton  is 

•■ringon  board-  hit  in  ®f  dispensing  with 

2(1.  C fire!  i n ,?  ^ocks  in  Liverpool. 
shipped,  for  weiirhm’  fn  ^ on  the  levee  while  eotton  is  being 

.“eed  at  all,  tliejhhould  br*^^*  7 other  purposes.  If  steam-hoisters  are 
»"  their  use  from  tTe  f f f“PP’*ed  with  coal  for  fuel.  There  is  danger 
on  board.  ^ placed  so  near  the  cotton  goino- 

exacted;  and^masto^^^  of  the  prohibition  against  smoking  should  be 
'^'^ars,  whilst  exercisincr  tndulgence  in  their 

P'pe  nor  matches  witli°fk  '’’^dance  that  stevedores’  men  carry  neither 
the  hold,  exceJ  ?n  p ™ be  allowed 

rarcfully-guarded  lamer^f  " f necessity;  and  then  only  with 

he  carefuilijr  examined  fr.  i ® * received  on  board,  it  should 

,<th.  Some  iXipi^-  P®®®>ble  existence  of  fire. 

seems  now  to  ^^^^cessary  lor  the  jack-screws,  and  sweet  (lard) 

c^^lculated  to  caasp  dangerous.  Some  substitute  less 

PasteJs  a desideratiim^^^S”^'^'^^  combustion,  perhaps  in  the  form  of 
the  ordinary  irlncc  k *♦]  practice  of  carrying  oil  into  the  ship’s  hold 
cases  a metal  can  <slimn  cannot  be  too  severely  condemned;  in  all 
^rerturned.  used,  so  formed  as  not  to  spill  easily  when 

^th  The  d 1 

''iags  should  be^  caulked  before  receiving  cargo,  and  the 

tfom  the  cotton  aKc  to  prevent  the  possibility  of  danger 

No  cotton  1 bilge-watcr.  ^ 

it  should  be  n ^‘^rried  on  deck ; and  if  any  in  the  house  on 
all  instances  be  n i ^ ®^on  as  stowed.  The  hatches  should 

au  ^ed  and  battened  before  the  tug  comes  alongside. 
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7tb.  When  river  or  other  steamers  arc  passing  cotton-loading  ships, 
much  care  is  required  to  prevent  danger  from  their  sparks. 

8th.  Efficient  lightning-conductors  should  at  all  times  be  provided; 
and  a due  degree  of  care  taken  to  see  that  they  are  properly  insulated, 
and  the  connection  with  the  water  unbroken. 

9th.  At  sea,  any  communication  with  the  hold  of  the  vessel  can  only 
be  excused  by  the  real  or  suspected  presence  of  fire;  and  constant  watch- 
fulness should  be  exercised  to  detect  its  earliest  symptoms,  as  it  is  only 
then  that  any  hope  of  safety  can  be  entertained. 

Finally. — This  subject  is  of  such  importance  as  to  commend  itself  to 
the  careful  consideration  of  all ; and  it  is  only  by  the  exercise  of  vigilance 
and  care  on  the  part  of  all  engaged  in  the  transportation  of  this  great 
staple  of  our  country  from  the  plantation  to  the  manufactory,  that  any 
thing  like  immunity  from  fire  can  be  looked  for. 


LIST  OF  FIRES  IN  COTTON  LADEN  VESSELS. 


1858. 

Feb.,. 

Mar... 

May,. 

Jnly, . 


Ang., 

JSov., 


1859. 


Jan.. . 
Feb.,. 

it 

May, 

Jane, 

July,. 

geptn' 

Dec.,. 

1860. 


Jan., 

Mar.,. 

April, 

May,. 


Name.  Captain. 

Ship  Andover, ] 

**  Sarah  Judkins,  . .. 

**  Ostervald, 

“ Fanny  Fosdick, . . . 

“ Hannah  Crocker, . 

Schr.  M innie  Schlffler, . . 

Ship  Osioomhe, 

“ Cornelia  Lawrence 


Ship  Oakland, 

**  Mary  and  Adeline, 
“ Vanguard, 

Monticello, 

“ PIcaides, 

Bark  Thames,  (Br ,) 

Amy,  

Ship  Stalwort, 

“ Sarah  Minot, 

“ Heloia, 

“ Wm.  btetaon, 


Bark  Gleaner, 

Ship  Independence,  ... 
Bark  Fanny  Holmes,. . . 

Schr.  R,  L.  Fay, 

Ship  Switzerland, 


Berry, 

Smith,  .... 
Jarvis, .... 

Olmstead,,. 
Spooner,  .. 
Wilson,  ... 
Maxwell, . . 
Knapp,  ... 


Hnnter,  . . . 
Watts,  .... 
Norton,  ... 
Lander  kin, 

Hall, 

Callender, . 
Hammond, 

Lucas, 

Welden,... 
Nason, .... 
Slimson,  .. 


Chandler,. . 
Merrill,.... 

Smith 

Lake, 

Trask, 


From  To  Approx. 

Value. 


At  New-Orleans. ' 

At  Apalachi«  oia, ; Liverpool, . 
New-Orleans,  . . j Liverpool, . 

At  N.  Orleans, 

At  N.  Orleans 
At  N.  Orleans,  . 

At  Key  West,.  I 
At  Mobile,  . . . ) 


Charleston, 

At  New-Orlcana, 
At  New-Orleans, 
New-Orleans,.. . 
New-Orleans,.. . 

Savannah,  

Apalachicola,.. . 
New-Orleans,... 
New-Orleans,.. . 
At  New-Orleans, 
Mobile, 


At  Apalachicola, 
At  New-Orleans, 
At  Apalachicola, 
At  Savannah, . . . 
At  Apalachicola, 


At  Savannah,  | 
BosMn, I 


Liverpool, . 

Cork, 

Cronstadt, . . . 
Liverpool, . . . 
Queenstown.. 
At  Liverpool, 
Norwich, ... 
Liverpool, . . 
Liverpool,.. 
Liverpool,.. 
Liverpool,.. . 1 


Rotterdam, . . 
Liverpool, . . . 

Antwerp, 

Philadelphia, 
Liverpool,. . . | 


$75,000 1 
165,t'00 

60,000 1 

K66o^ 

60,000 

85,000 


160,000 

76,000 

150.000 

200.000 

150.000 

50.000 

30.000 

260.000 

300.000 

200.000 

216,000 


50,000 

120,000 

70.tl00 

7.500 

l60,1Mi0 


Accidental. 

Cotton. 

CoiU>n,9S0  m, 
from  B«Uzt. 
Accidental. 


Accidental. 


Hay,noc*t 


Lightning. 


Lightning. 


The  whole  number  of  vessels  clearing  from  the  port  of  New-Orleans 
during  the  year  1859  : 


Amer.  Ves, 
for  foreign 
Porte, 

January.  February  and  March,  212 

April,  May  and  June, 273 

July,  August  and  September,  , 117 

October,  November  and  Dec., . 250 

852 


For.  Vee. 
fbr^oreign 

CoaeUoiee. 

Tbtal. 

164 

..  838 

'714 

..  83 

267 

613 

33 

168 

308 

67 

210 

527 



■ 

347 

963 

2,162 

During  the  year  1859  there  were  only  seven  vessels  laden  with  cotton 
destroyed  by  fire  at  or  from  New-Orleans,  and  these  were  all  in  the  first 
class,  viz.,  American  vessels  for  foreign  ports.  So  that  about  seven-eighths 
of  one  per  cent,  of  that  class  were  thus  destroyed. 
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the  lumber  trade  for  the  year  1859 


From  tJio  Albany  Fcening  JoumaU 

dUlingaisbcd  by  any 

the  waat  of  snow  for  stool;*  ’ apprehension  of  a scarcity  from 

tke  ««,n  how"*  «"'“•  As 

Michifran  Ac  ^ quantities  from  Canada  West, 

ports, *bnt  which  An  * destined  for  Chicago  and  other  Western 

tWatany^  conld  not  be  sold 

<lown  prici  to  Wer  fi  * ® This  soon  brought 

which  indue  d » S years, 

duced  the  heavy  stS  reason,  and  re^ 

months  to  a re^onnhlo  |iad  accumulated  during  the  dull  summer 
fte^pening  S *>“  before 

ef  the  *esl”n"”f  bowoh"/  npon  by  dealers,  caused  the  receipts 

million  feet.  ^ ®'^®®®^  ^ twenty- 

y®M8,  1850~i”85^^*^  exhibits  the  receipts  at  Albany  during  the  ten 


Boards  and 
1850  icanUIng,  it 

216,791,890  .. 

1852”’“ 260,238,008  .. 

81'1.186,620  . . 

1864 893,726,073  .. 

186s!! 811,671,161  ^ .. 

1866. 216,921,662  .. 

1857  228,345,646  .. 

180,097.629  .. 

1859  267,406,411  . 

rp!”’; 291.771,762  .: 

Boards  and 
1850„  scanUlag. 

1861,’!!! <8,821,878 

4,119,668 

1853.. .. 6,496,969 

1854.. .  6,299,617 

1856.. !! 4.936,139 

1866.. . 4,426,689 

1867.. . 8,678,629 

1858.. . 2.881,660 

1869.. .. 4,412,206 

-pi,^  4,887,177 

Ntl«  fc  ml*3.T  '“'iPtr 


Shingles, 


Timber, 

C.  ft. 

. 84,126  ....  28,832  . 

. 84,186  ....  110,200  . 

• 81,686  291,714  . 

. 27,686  ....  19,916  . 

. 24,003  28,909  . 

. 27,210  ....  21,108  . 

• 86,899  ....  14,683  . 

• 71,004  86,104  . 

. 31,823  ....  119,497  . 

. 48,756  70,381  . 

the  valuation  of  the  receipts  during  the 


Blavea, 

lbs. 

150,616,280 

116,087,290 

107,961,289 

118.666,760 

136,805,091 

140,266,286 

102,648,492 

163,264,629 

186,011,817 

114,670,603 


Shingles. 


Timber. 


<119.791  .... 

<4,326  .... 

. . . 

121,004  .... 

19,010  

• • • 

110.726  .... 

62,609  

• • • 

99.686  .... 

8,886  

88.891  .... 

6,649  

228,840  .... 

4,864  .... 

• • • 

129,147  .... 

2,616  

• • • 

248,616  .... 

16,218  .... 

• • • 

111,883  .... 

20,314  .... 

170,646  .... 

11,966  

Staves. 

$677,319 

646,666 

607,418 

669,600 

611,12.3 

631,149 

461,468 

689,691 

640,047 

458,282 


for 


lur  1859  is  estimated  at  $5,528,070. 
y J^-road ; but  we  ^ > several  million  feet  were  brought  to  market 

Bve  no  means  of  accurately  stating  the  quantity. 
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In  predicting  the  probabilities  for  the  lumber  trade  for  1860,  several 
small  matters  should  be  taken  into  account.  Although  the  amount  on 
hand  in  Albany  is  not  unusually  large,  the  retail  yards  supplied  from 
here  are  full,  whereas  a year  ago  they  had  but  a limited  stock.  Ine 
demand  for  foreign  shipment  will  probably  bo  comparatively  light,  as  it 
is  reported  that  adventures  in  this  way  have  not  been  profitable  for  the 
last  season.  ,For  the  general  trade  of  the  country,  and  particularly  for 
the  manufacturing  towns,  a large  quantity  will  be  wanted.  So,  on  the 
whole,  there  is  reason  to  anticipate  a fair  demand. 

The  supply  will,  undoubtedly,  be  very  large,  as  manufacturers  have 
never  had  a better  winter  for  stocking  their  mills ; and  so  far  as  we  have 
heard,  full  advantage  of  the  snow  has  been  taken.  There  is  little  hope 
that  the  western  markets  will  absorb  any  large  proportion  of  this  supply, 
and  the  greater  part  will  be  sent  to  tide  water.  Already  applications 
have  been  made  to  our  commission  merchants  to  receive  large  consign- 
ments of  lumber  heretofore  marketed  w cst. 

Reasoning  from  the  premises,  prices  w ill  rule  quite  low  for  the  coming 
season,  and  manufacturers  should  operate  with  great  caution  and  exercise 
a rigid  economy,  or  they  will  have  to  sustain  serious  losses.  Too  much 
lumber  will  probably  be  forced  upon  our  market,  as  has  been  the  case 
since  the  impulse  given  to  its  manufacture  by  the  heavy  western  demand, 
causing  the  erection  of  numerous  mills  in  Michigan,  Wisconsin,  Canada, 
&c.  Until  many  miUs  cease  operation  from  the  want  of  means,  or  the 
west  again  demands  as  large  a quantity  as  formerly,  ^which  it  is  not 
likely  to  do  soon,  if  ever,)  prices  cannot  advance  to  such  figures  as  will 
be  remunerative  to  manufecturers. 

The  demand  for  staves  has  been  light  and  prices  low.  There  is  a 
large  accumulation  both  in  Albany  and  New-York,  so  that  there  is  but 
little  disposition  among  the  dealers  to  purchase  this  winter,  except  some 
few  kinds  to  keep  up  an  assortment. 

Albany  this  year  again  maintains  its  old*  rank  as  the  largest  lumber 
market  in  the  world,  and,  from  its  superior  facilities  for  receiving,  storing 
and  shipping,  from  its  situation  at  the  termination  of  the  canals,  through 
which  the  great  bulk  of  the  products  of  the  northern  and  Avestern  forest 
must  necessarily  be  transported,  and  at  the  head  of  navigation  on  the 
Hudson  River,  from  which  they  can  be  distributed  to  all  the  Atlantic 
and  foreign  ports,  will  probably  long  continue  to  maintain  that  rank. 


Iowa  RatL'Koaos. — ^Tlie  Chicago  Pre^s  and  Tribune  furnishes  the  following  in- 
formation relative  to  the  Cedar  Rapids  and  Missouri  Rail-Road,  derived  from  the 
officei-3  of  the  Company: 

The  land  grant  recently  transferred  from  the  Old  Iowa  Central  to  this  Company 
is  larger  than  we  expected.  Within  fifteen  miles  of  the  line,  a large  amount  of 
lands  was  pre-empted  previous  to  1858,  which  will  be  forfeited,  and  be  made  avail- 
able to  the  Company.  They  believe  that  the  land  thus  granted  and  available  for 
building  the  road,  will  amount  to  one  million  of  acrea  The  lands  are  entirely  un- 
incumbered, and  if  properly  managed,  ns  we  have  not  the  least  doubt  they  will  be, 
they  are  worth  more  than  the  road  will  cost.  Responsible  parties  stand  ready  to 
build  the  two  hundred  and  thirty  ndlea  of  road,  depots,  wafer  tanks,  Ac.,  for 
$16,000  per  mile.  That  would  amount  to  $3,460,000,  Avhile  the  lands  can  be  made 
to  realize  at  least  $5,000,000.  That  certainly  will  be  sufficient  to  build  and  equip 
the  road. 
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citvinthebuMncq<,S^**"  ’ and  accumulated,  employed  in  this 

Tfae  earainm  of  thf  “i»‘ons  of  dollars, 

‘he  losses  aS  exnpl  "^ere  over  twelve  milions  of  dollars,  and 

hundred  and  fortrSrf“’^lv.^''"  millions  of  dollars,  out  of  seven 
the  companies  of  thJa  ”t’  estimated  amount  of  actual  insurance  by 
losses,  an^d  to  manv  * particulars  relating  to  these 

lH)amountin(xtnLf?  f ^*^mh  are  not  covered  in  this  city,  (pp.  165- 
the  following  is^^tummw  ° thirty-seven  millions  of  dollars,  of  which 

Statement  shoxcing  the  comparative  Losses  on  Shij^s  and  Freights,  and 
on  targoes,  during  the  year  1859. 


January- , 
February, . 
March,. 

fe::: 

- June,. . 

Angost, . . . 

October,..  ’ 
-^'ovembir' 
December,. 


Shipt. 

$ 168,000 

630.000 

286.000 

374.000 
649,752 

560.000 

396.000 

430.600 

638.600 

859.000 
1.325,600 

670.000 


L Losazs  05  Ships  and  FaKiamB. 


»7_2kooso 


Sttajotri. 
i 204,000 

448.000 

130.000 
85,000 

358.000 

687.000 

1.360.000 

600.000 

172.000 

235.000 

1.126.000 

177.000 


BarquM. 
$ 142,000 
162,000 

127.000 
92,300 

118,600 

188.000 
182,000 

114.000 

161.000 

278.000 

506.000 

147.000 


Brtgt, 

$123,600 

60,000 

78.000 
61,600 
96,400 

62.000 
80,000 
61,000 
49,900 

116,400 

132,800 

7»,900 


Sehoonert. 
$130,200  \ 

40.600 
128,400 

79.600 

74.400 

66.400 
67,100 
34.500 
92,000 

103,300 

112,800 

151,000 


Total. 

1.362.700 
1,230,600 

699.400 

642.400 
1,197,052 

1.418.400 

1.976.100 
1.140,000 

1.023.400 

1.691.700 

8.203.100 
1,223,900 


$7,~6-,2o2  $ 6,322.000  $ 2.097,800  $ 960,400  $ 1,080,800  $ 16,702,762 


Jana 

Febri 


“ary, . 


March 

April,’;’" 


;;;;; 


^Ptem’beV 

October 

t»ecember, 

.^“rgoes, 

» esselsj , , ^ 

13 


Ships, 

$ 890,900 
827,500 

819.000 

406.000 

682.000 

702.000 

1,066,000 

694.000 

185.000 
1,070,000 
1.320.760 

642.000 

^6.904.160 

1,252,252 


II.  Losses  on  Cargoes. 


Steamert, 
$ 98,600 

333.000 

460.000 
60,000 

35.000 

126.000 

1,060,000 

60.000 
96,000 

165,000 

3,433,000 


Sargptt. 

$ 229,600 

63.000 

210,000 

43.000 
149,900 
166,600 

7,000 

168,000 

200,000 

898.000 

790,700 


45.000  38,600 


Brig$, 

$ 160,000 
28,800 

91.600 
61,000 

288,000 

34.600 
26,000 
88,100 
96,700 

267,000 

161,800 

36,800 


SohoOMTt. 
$ 60,600 
9,900 
78,400 

40.660 
39,000 
26,600 
93,600 
44,060 
67,200 

169,600 

246,900 

93.660 


Total. 

$ 1,419,400 
1,246,700 
1,169,000 
699,660 

1.193.900 

1.042.600 

2.262.600 

1.044.160 

1.242.900 
2,069,600 

6.643.160 
749,960 


2.438,100  1,312,800 
^.32..;000  2,097,800  960,400 

^ 1,166,412  $11,261,600  $4,686,900  $2,263,200 


968,860  20,663,420 
1,080,800  16,702,762 


$2,089,160  $37,266,172 
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Of  the  proposed  modifications  of  the  marine  insurance  laws  of  this  State, 
the  superintendent  of  the  insurance  department  of  New-York,  in  his  an- 
nual report  for  the  year  1859,  says:  Marine  insurance  companies,  incor- 
porated by  virtue  of  special  acts,  are  the  only  insurance  companies  which 
are  not  required  to  nle  annual  statements  in  this  department.  Seven 
such  companies  are  now  transacting  business,  and  seven  are  in  operation, 
organized  under  the  act  of  1849. 

The  superintendent  respectfully  recommends  to  your  honorable  body 
the  passage  of  an  act  amending  the  13fh  section  of  the  act  of  1849,  so  as 
to  require  all  marine  companies,  incoiporatcd  or  organized  under  any  of  the 
laws  of  this  State,  to  make  uniform  annual  statements  under  its  provisions, 
in  lieu  of  all  other  statements  now  required  by  their  charters,  or  any  other 
existing  law ; and  that  the  superintendent  be  authorized,  from  time  to 
time,  to  make  such  changes  in  the  form  of  such  annual  statements  as  may 
seem  to  him  best  adapted  to  elicit  the  required  information.  The  under- 
signed does  not  perceive  the  necessity  of  requiring  stock  marine  com- 
panies to  report  to  this  department  a list  of  their  stockholders,  when  fire 
and  life  companies  are  not  obliged  to  make  such  reports. 

It  is  doubtful  whether,  under  the  act  of  1849,  the  superintendent  has 
the  power  to  examine  into  the  condition  and  affairs  of  an  insolvent  or 
unsound  marine  insurance  company.  The  superintendent  respectfully 
reconamends  the  enactment  of  similar  provisions  in  this  respect  to  those 
contained  in  the  fire  and  life  insurance  acts  of  1863. 

Although  the  marine  companies,  incorporated  before  1 849,  are  not  re- 
quired to  report  to  this  department,  yet  all  of  them  have,  at  the  request 
of  the  superintendent,  filed  in  this  ofiice  copies  of  their  last  annual  state- 
ments, made  in  conformity  to  the  provisions  of  their  respective  charters, 
and  abstracts  of  the  same  will  be  found  with  the  statements  of  marine 
companies. 

There  are  no  marine  insurance  companies  incorporated  by  other  States 
or  foreign  governments  which  have,  as  yet,  been  authorized  to  transact 
business  in  this  State  for  the  current  year;  and  any  agent,  broker, 
surveyor  or  other  person  who  shall  in  any  manner  aid  in  transacting 
insurance  business,  for  or  on  behalf  of  any  such  marine  company,  will  be 
j j 11  ^ ^f  the  statute,  and  subject  to  a penalty  of  five  hun- 

dred dollars  for  each  ofifense,  to  be  sued  for  and  collected  in  the  name  of 
the  people,  by  the  district  attorney  of  the  county  where  such  agent  shall 

Some  benefits  are  anticipated  will  follow  the  discussion  of  the  “ System 
ot  tr^eral  Average,”  at  the  next  meeting  of  the  National  Association  for 
the  1 romotion  ot  Social  Science,  to  be  held  at  Glasgow,  Scotland,  Mon- 

ay,  eptember  24, 1869.  The  Board  of  Underwriters  of  New-York  and 

P Chamber  of  Commerce  of  this  city,  and  the  Board 

® ^ \ other  cities,  have  been  invited  to  send  delegates  to  this  con- 

vention, by  the  following  circular : 

National  Association  for  the  Promotion  of  Social  Science, 
® Waterloo  Place,  London,  1860. 

jP®**^®**^  of  general  average  is  one  which,  to  prevent 

contusion  and  injustice,  preeminently  requir^  that  the  same  pnnciples 
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should  be  acknowledged  amongst  the  chief  maritime  nations.  So  far  is 
mis  Irom  being  the  case,  however,  that  some  of  the  most  important  rules 
vaiy  not  only  m the  same  country,  but  in  the  same  port  Uncertainty 
f regard  to  general  average,  the  evil  is 

p miarly  felt  The  ship  may  be  owned  in  one  country,  insured  in  an- 

insured  in  several,  and  the  port  of  destination, 
^ general  average  is  made  up,  may  be  in  a country  which  has 
avo,  os  to  any  of  the  others.  What  is  considered  to  be  particular 

general  average  in  another,  so 
com},l7”®‘‘-?[  boaod  ship  may  find  hims'elf  unable  to  re- 

ahrnad  • ®*tber  from  his  underwriters  at  home,  or  as  general  average 

bimaelf Vran/?  ® position  to  indemnify 

charffea  nn  f ^ ^ similar  remark  would  apply  to  special 

imnortant  on  ca^o.  A very  large  proportion  of  the  most 

extomplv  m England  nominally  upon  the  decision  of  that 

J- authority,  “the  custom  of  Lloyd’s”  but  really  depends 
with  the  * tlie  particular  adjuster  who  may  be  intrusted 

must  he  many  cases  where  apparently  injustice 

saddled  ^ Either  the  assured  finds  himself 

derwriter  «a^  * against  which  he  believed  himself  insured,  or  the  un- 
i<\»  1 P,  y®  0*^®  which  was  not  considered  in  the  premium, 
trv  at  j occasioned  to  the  mercantile  community  and  to  the  coun- 

ncss  beiuff  ^ valuable  time  is  worse  than  wasted  through  busi- 

“A  oS  nnsunderstandings  and  irritated  feelings, 

sod  resulting  from  the  present  uncertainty  of  law 

temnts  aro  do’i  ^i!  which  it  leaves  for  every  sort  of  abuse.  At- 

descrintinn  v.^ “ade  to  introduce  charges  of  the  most  outrageous 

•MoK  feel  £i?n°l  r”.«°  »Wp-o»nef.  but 

aod  he  natSl.  P^?®  to  resist  from  want  of  a law  to  appeal  to  ; 

himself  hsw  7 ®®“®*ders  himself  hardly  used  should  charges  which  ho 
obliged  to  refused  by  his  underwriters,  though  these  last  are 

becoming  a precedent  themselves  and  to  prevent  the  innovation 

thonghlt^mat  if  state  of  things  are  notorious  and  unquestioned^ 
to  it,  and  arp^lin^  oubted  whether  many  which  are  distinctly  traceable 
this  source  Proih^m^  removable,  are  clearly  realized  as  proceeding  from 
general  movamp  <.  • ? reason  which  has  hitherto  prevented  any 

the  diflBcultip.  reform,  is  an  exaggerated  estimate  of 

doubt  consideraWp  ^ casing  it  out.  ^ The  difficulties  are  no 

Portance  of  tbo  they  are  far  from  being  insuperable,  and  the  im- 

Poth  the  assHTP/i***^  amply  justifies  an  attempt  to  grapple  with  them, 
nmtual  relatinno  ^ ® underwriter  are  interested  m placing  their 

temper  and  wo  **  footing  which  would  effect  a saving  of  time  and 
which  thpv  o»/.  t secure  them  against  the  annoying  pecuniary  loss  to- 
« It  present  exposed.  ^ ^ 

average  arif&pHi  importance  how  the  disputed  points  of  general 

are  in  the  end  ^ should  be  settled.  Most  of  the  questions 

and  another  v matters  of  account  between  one  set  of  underwriters 
'^hich  intorLf  •*  make  little  difference  to  any  underwriter  upon 

1 might  be  determined  the  charge  should  fall.  It  is  true 
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that  there  are  points,  such  as  the  allowance  of  wages  and  provisions  in  a 
port  of  refuge,  which  would  raise  questions  between  ship-owner  and  un- 
derwriter, but  for  the  sake  of  both  it  is  to  the  last  degree  desirable,  that 
these  should  not  be  left  as  a bone  of  contention  between  assurer  and 
assured,  as  they  are  at  present,  e.  g.^  when  goods  to  America  are  insured 
in  England. 

“ The  evils  of  the  present  system  have  already  caused  much  dissatisfac- 
tion. in  America  as  well  as  in  this  country,  and  will  become  more  and 
more  intolerable  as  the  commerce  of  the  world  increases,  which  it  seems 
likely  to  do  with  a rapidity  hitherto  unexampled.  The  time  then  would 
seem  to  have  come,  when  an  attempt  should  be  made  to  remove  this 
most  unnecessary  element  of  irritation  between  assured  and  underwriter. 

“ In  the  hope  of  coming  to  an  understanding  upon  this  question,  the 
Council  of  the  National  Association  for  the  Promotion  of  Social 
Science  have  determined  that  it  shall  be  brought  forward  for  discussion 
at  their  next  meeting,  at  Glasgow,  on  Monday,  September  24th  next,  and 
following  days,  and  we  earnestly  trust  that  you  will  find  it  in  your  power 
to  send  representatives  of  your  body  to  that  meeting,  as  it  is  very  de- 
sirable that  delegates  from  the  commercial  bodies  in  different  parts  of  the 
world  which  are  cliiefly  interested  should  be  present. 

“We  are,  gentlemen,  your  obedient  servants, 

“Brougham  and  Vaux,  President  of  the  Council,  and  George  W. 
Hastings,  General  Secretary  of  the  National  Association  for  the  Promo- 
tion of  Social  Science  ; Duncan  Dunbar,  Chairman  of  the  General  Ship- 
owners’ Society,  London  ; Thomas  Baring,  Chairman  of  Lloyd’s,  Lon- 
don ; Wm.  Wilson  Saunders,  Chairman  of  the  Association  for  the  Pro- 
tection of  Commercial  Interests,  &c.,  London ; W.  J.  Tomlinson,  Chair- 
man of  the  Chamber  of  Commerce,  Liverpool ; F.  A.  Clint,  Deputy- 
Chairman  of  the  Ship-owners’  Association,  Liverpool ; Charles  Langton, 
Chairman  of  the  Underwriters’  Association,  Liverpool ; Wm.  M.  Moss, 
Chairrnan  of  the  Association  for  the  Protection*  of  Commercial  Interests, 
&c.,  Liverpool ; Allan  Gilmore,  Chairman  of  the  Ship-owners’  Associa- 
tion, Glasgow;  William  P.  Paton,  Chairman  of  the  Chamber  of  Com- 
merce and  Manufactures,  Glasgow ; Henry  J.  Atkinson,  Chairman  of 
the  Shipping  Committee  of  the  Hull  Chamber  of  Commerce  and  Ship- 

E;  Wm.  Brown,  Atkinson  & Co.,  Managers  of  the  Humber  and  Hull 
Lial  Insurance  Association ; John  Shute,  Chairman  of  the  Chamber 
of  Commerce,  Bristol.” 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


I860.] 


Fire  Insurance. 


197 


KEPORT  ON  FIRE  INSURANCE  FOR  THE  YEAR  1859. 

-m eventful  one  in  the  business  of  fire  insur- 
\ disastrous  results  of  free  competition  have  become  manifest 

e growing^  disproportion  between  the  hazards  assumed  and  the 
lor  meeting  them.  In  the  face  of  the  discouraging  circum- 
nnmK^  ^hich  the  year  opened  upon  this  branch  of  business,  a 
anH  hll  ^ companies  have  oeen  added  to  a list  too  large  already, 
pfmlri  by  increased  competition,  the  embarrassments  which 

could  not  but  follow  the  abandonment  of  a tariff  of  rates. 

at  thp of  receipts  may  not  vary  materially  from  that  exhibited 
cidpfl  many  shrewd  observers  anticipate  a de- 

Febnianr^^^p  f when  the  returns  shall  be  published  in  the  beginning  of 
•dollar  aJ rv  ^ ® ^ 00  one  disputes  that,  for  every 

avera^yp  received  in  1859,  the  companies  have  incurred,  on  an 

1857°  Jnri  niore  risk  than  they  carried  for  the  same  sura  in 

ward  tpnriA  ^ y per  cent,  more  than  in  1858.  How  long  this  down- 
manv  of  persevered  in,  without  eating  out  the  capital  of 

is  ba^t  a nno  oot  difficult  to  conjecture.  Soon  or  late,  it 

sold  hi^i  tinie,  as  it  would  be  with  a merchant  who  regularly 

with  larcE  cn  ^ 1 P®**  centage  under  cost  A few  old  companies 

still  are  aKIa  foods,  whose  books  are  full  of  picked  risks,  and  who 
soual  infinotiAf  respectable  rates  by  the  force  of  habit  and  per- 

liave  micrnii  i osual  extravagant  dividends,  and  in  this  way 

^be  businf«iH  ^ igoorant  into  absurd  ideas  of  the  great  profits  of 
strife  for  Ki/‘  coce  the  new  companies,  the  increased  severity  of  the 
panics  general  breaking  down  of  rates.  New  eom- 

accommoflnr  ^ nothing  or  write  doubtful  and  bad  risks  at  very 

exertions  nf  ^ while  the  good  business  they  get  by  the  personal 
cren  a deopnf  ^®oers  and  directors,  though  it  is  not  enough  to  make 
rially  the  nr  ” taken  alone,  yet  is  sufficient  to  weaken  mate* 

®cans  to  *1  eompanies,  and  compel  them  to  go  abroad  for 
Ninety  “P  presentable  figure.  ° 

better  done  ®^^^ggbng  for  the  business  that  would  be 

Premiums.  E b l ’ ^ combination  of  capital,  of  experience  and  of 

of  over  ten  nnr^  + set  of  officers  and  expenses,  averaging  a tax 

^be  business  in  v capital.  The  total  capital  now  invested  in 
a comnanv  a eighteen  millions  of  dollars,  and  there 

possible  average,  for  every  two  hundred  thousand  dollars, 

s^ch  utter  cont^  other  department  of  business  which  tolerates 

ance  were  divid  ? economy  ? If  the  capital  now  devoted  to  insur- 

duced  expenses^  oetween  eighteen  companies  of  a million  each,  the  re- 
^^oduced  rates  ^ compensate  even  for  the  present  greatly 

miracle  can  mV  7 • the  system  now  established,  nothing  but  a 

jodginff  bv  tK  thing  like  the  profits  of  the  last  few  years.  And 

^J'ous  known  i ^ months — the  most  disas- 

n insurance  annals  for  ten  years — there  is  no  good  ground 
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to  hope  that  the  laws  of  fire  hazard  are  going  to  be  suspended,  in  order 
to  vindicate  the  wisdom  of  ignorant  and  iniatuated  competition.  The 
problem  must  work  itself  out.  All  appeals  to  directors  and  stockholders 
have  been  shown  to  be  alike  vain.  When  ninety  competitors  are  fiercely 
struggling  for  existence,  each  cherishes  such  jealousy  for  all  the  rest,  that 
no  move  or  suggestion  can  emanate  from  any  one  or  one  dozen,  looking 
to  a change  for  Sie  better,  but  it  is  immediately  attributed  to  a dark  and 
cunning  design  to  entrap  the  weaker  companies  into  an  agreement  by 
which  they  shall  consent  to  their  own  ruin. 

The  aggregate  premiums  of  all  the  fire  insurance  companies  estaV 
lished  in  the  State,  for  the  year  1859,  was,  by  stock  offices,  $6,421,342, 
and  by  mutual  companies,  $194,403.  The  losses  of  both,  $2,821,536; 
and  the  a^regate  at  risk  on  the  31st  December,  1859,  $806,578,'?19. 

An  idea  prevailed  for  some  time  that  this  state  of  things  could  not  be 
long  persevered  in,  before  those  interested  could  interfere  and  compel  a re- 
turn to  wiser  counsels.  But  this  delusion  has  totally  vanished.  Stockhold- 
ers who  get  their  usual  dividend  will  not  trouble  themselves  to  inquire 
whether  there  is  danger  that  they  may  be  cut  down  or  stop  altogether  af 
a future  day.  When  they  do  stop,  no  doubt  the  hapless  expectants  wdll 
be  surprised,  and  inquire  if  something  cannot  be  done.  The  chances 
are  that  it  will  then  be  altogether  too  late.  It  would  be  by  no  means  an 
unexpected  result  to  those  who  reflect  on  the  subject,  if  after  a few  years 
of  such  insensate  reduction  as  the  last  twelve  months  have  witnessed,  our 
people  should  find  themselves  obliged  to  depend  for  security  upon  com- 
panies so  weakened  that  a few  ordinary  fires  would  bring  them  to  the  point  of 
bankruptcy.  Would  a small  annual  saving  in  premiums  suffice  to  com- 
pensate the  business  men  of  New-York  for  such  a sacrifice  of  capital  and 
such  a loss  of  security  ? 

The  last  year  has  been  notable  for  the  rapidity  with  which  steam  fire- 
engines  have  grown  in  public  favor.  The  superior  reliability  of  steam 
over  human  muscle,  however  gallantly  and  powerfully  exerted,  was  never 
so  completely  demonstrated  as  at  the  recent  fire  in  Beekman  and  Gold 
streets.  Little  doubt  exists  that  the  three  or  four  steady  streams,  which 
for  hour  after  hour,  without  pause  or  failure,  they  continued  to  pour  on 
the  flames,  saved  hundreds  of  thousands,  if  not  millions  of  dollars.  And 
the  conviction  has  become  universal,  that  in  no  way  can  the  city  so  com- 
pletely and  so  economically  provide  against  the  recurrence  of  the  con- 
flagrations of  1835  and  1845,  as  by  providing  itself  liberally  with  these 
useful  and  effective  engines.  * 

The  following  remarks  of  the  president  of  an  old  established  company 
in  a neighboring  city  will  apply  to  New-York  and  other  cities: 

P*^ji**S  ^^te  of  premium  is  the  only  safe  dependence  and  reliable  security  for 
an  undei^riter  or  the  patron.  The  prompt  and  equitable  adjustments  of  claims  for 
loss  and  damage,  upon  liberal  principles  under  the  contract,  has  ever  been  the  gen- 
eral practice  of  the  company;  delays  or  a resort  to  litigation  to  detei*raine  the 
rights  of  parties  rarely  occurs,  and  is  on  all  occasions  avoided  if  practicable,  without 
a sacrifice  of  those  rights.  ♦ * » » » • * 

For  some  time  past,  there  has  been  a large  increase  of  insurance  companies — ■ 
raos  y of  small  capitals — in  excess  of  the  growing  w’ealth  of  the  country.  8ome  of 
have,  to  state  the  literal  truth,  no  experienced  head,  and  appear  to 
pon  the  idea  that  the  business  is  governed  by  no  fixed  laws,  like  all  other  de- 
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partmenta  of  business^but  outside  of  the  nuiversal  law  of  cause  and  effect — merely 
a game  oHuck  and  blind  chance,  and  hence  they  assume  risks  and  liabilities  without 
ay  regard  to  an  adequate  consideratioa  A fatal  error  to  them  and  to  those  who 
T yupon  them  for  full  security.  There  is  no  fact  more  certain  than  this,  that  unless 
an  maarance  company  receive  premiums  sufficient  to  cover  losses  and  expenses, 
liey  ennnot  furnish  the  security  they  promise,  and  that  bankruptcy  speedily 


The  following  fire  insurance  companies  have  been  organized  in  the 
otate  of  New-York  during  the  year  1859  : 


Kame, 

American  Exchange  Fire  Insurance  Company, . . 

Artisans  Insurance  Company, 

wmmerce  Fire  Insurance  Company,. 

Everett  Fire  Insurance  Company, 

Germania  Fire  Insurance  Company, • . • . . 

Hendrick  Hudson  Fire  Insurance  Company, , . , 
WtersandT^  Company,  . , . 

standard  Fire  Insurance  Company. 

iremens  Trust  Insurance  Company,, . . . 

^mmerce  Insurance  Company, ! ! . 

Worlds  Safe  Insurance  Company, 


Loeatton, 

New-York, 

u 

II 

II 

«c 

II 

If 

II 

Brooklyn, 

Albany, 

Troy, 


Date, 
Feb.  28, 
Jan.  28, 
April  12, 
Jan.  22, 
Feb.  28, 
Dec.  80, 
April  2, 
March  26, 
« 16, 
June  1, 
Dec.  80, 


Capital, 

$200,000 

160,000 

200,000 

160,000 

200,000 

160.000 

200,000 

200,000 

160,000 

200,000 

100.000 


Aggregate  capital,. 


$ 1,900,000 


Aggregate  Statement  of  the  Stock  Fire  Insurance  Companies  of  this 
re,  skomng  the  amount  of  Capital^  Assets,  Liabilities,  Premiums, 
Mome,  Expenditures,  d:c,,  for  the  year  ending  December  dlst,  1859. 
Number  of  companies,  97. 

$20,007,000 



Premioms..: 



aS!  SS  f “1“^  !!!!!!!!!!’.’.!!!!'.’.!!  2,’68i!986 

Amount  nf  y®“*‘  840,086 

Amount  nf  year  1859, 2,861,722 

unt  of  fire  neks  in  force  Deo.  81,  1869 719,267,809 


Companies  of  the  State  of  New-York,  showing  the 
I859”  Capital,  Assets,  Liabilities,  dtc,,  for  the  year  ending  Dec.  31, 


PaS  fo?r^®^  'i®^’^®  aMeasment" ! ' 

S t i “®®  yaar  1858, .' . . . . ! . . . ! i 

losses  of  the  year  1869 

.r. 

Expenditures,  year  1859.  

•aonnt  of  ri,ljg  }„  ^ iVfiV,! .’  i 


$4,798,606 

4,691,181 

627,862 

96,066 

194,408 

1,419,446 

46,040 

94,601 

272,910 

284,147 

87,810,010 
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REPORT  ON  THE  MAGNETIC  TELEGRAPH, 
For  the  Year  1859. 


It  was  our  purpose  to  furnish,  in  our  present  volume,  a statistical 
statement  of  all  the  telegraph  lines  in  the  world,  as  far  as  the  facts  could 
be  obtained,  embracing  those  now  in  the  course  of  construction  or  under 
consideration,  as  well  as  those  already  completed  and  in  successful  opera- 
tion. We  are  forced,  by  want  of  space,  to  confine  ourselves  to  a few  brief 
statements,  embodying  such  fresh  facts  as  w’ e have  been  enabled  to  gather 
in  a hurried  exploration  of  sources,  in  many  instances,  very  wide  apart. 

W e shall  confine  ourselves  in  this  article  to  telegraph  matters  as  newly 
developed  on  the  American  continent;  our  information  touching  those  of 
the  Eastern  being  too  meagre  and  unreliable  to  be  made  available  at  pre- 
sent. And  here  we  must  premise  beforehand,  that  we  do  not  profess  to 
give  a full  account  of  all  that  has  been  done  on  our  own  continent  in 
telegraph  enterprise  since  the  year  1858,  nor,  dependent  as  we  have 
necessarily  been  upon  others,  are  we  disposed  to  vouch  for  the  strict 
accuracy  of  the  statements  which  we  are  about  to  make.  But,  in  the 
main,  we  believe  the  facts  herewith  presented  will  be  found  to  be  reliable. 
♦1  following  linos  of  telegraph,  all  located  in 

the  Bntish  provinces,  have  been  completed  and  put  in  successful  operation, 

line,  extending  from  Cape  Breton,  N.  S.,  to 
ot.  Johns,  N- F.,  a distance  of  about  five  hundred  miles.  This  line  was 
started  by  New-York  enterprise,  and  built  with  the  aid  of  New-York 
capital,  it  being  intended  for  one  of  the  connecting  links  of  that  grand 
enterprise,  which  was  conceived  also  in  the  brain,  we  believe,  of  a New- 
^ To  ^^oining  the  two  continents  by  an  electric  cable. 

Cape  Breton  line,  140  miles  in  length,  connecting  the  island 
ot  that  name  both  with  Newfoundland  and  Nova  Scotia,  and  forming  a 
nnk  m the  great  seaboard  line  which  stretches  from  St.  Johns  to  New- 


XT  Island  line,  forty  miles  in  extent,  connecting 

that  Island  with  New-Brunswick.  » o 

across  the  Gulf  of  St.  LawTence,  eighty-five  miles  in 
length,  extending  from  Aspee  Bay,  Cape  Breton,  to  Cape  Race. 

may  be  Toted  l^ties  which  are  now"  in  the  course  of  construction, 

Florida  and  Cuba  line,  intended  to  connect  our  main  land 

sonn  finished  to  Cedar  Keys,  and  will  very 

that  A is  HOW  SO  fiir  completed, 

jroino-^Tt^  Tfi  already  putting  up  their  instruments,  preparatory  to 
going  into  full  operation.  > / 

is  now  Calitomia,  fourteen  hundred  miles  in  extent,  and  which 

also  ^ on  both  sides  of  the  Rocky  Mountains,  and  is 

also  m full  operation  some  three  hundred  mUes,  by  the  southern  and 
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cablTis^he^m^r*  enterprise,  next  to  the  Atlantic 

country.  ^On  the  originated  in  this 

beenstr;tched  t.rW?  T 't*  wires”  have  already 

Carson  Citv  on  t>iA^  f Angelos,  on  the  Butterfield  route,  and  to 
dred  miles  eastwlid  route,  each  about  four  hun- 

onebS  S 2 Atlantic  side,  on 

Port  Smith  soon  will  bJ  Buren,  in  Arkansas,  has  been  reached,  and 
Pr®ss,  the  wires  have  1.a(.’  other,  that  following  the  pony  cx- 

Sb  louis  and  wdl  ««  ®*retched  to  a point  three  hundred  miles  beyond 
tbe  wir  \keadT  ir  • “ ^ith  the  aid  of 

Francisco,  hs  rSed  tb?®'-  via  San 

England  bv  steamer  an  i”  carried  out  to 

later  than  Lv  that  London  journals  as  several  davs 

«ons  wire  froXw-Vn^u?  P"0'^‘ously  received  there.  With  a contin- 
strongly  talked  of  from  Francisco,  and  the  line  of  steamers  now- 

^^‘fely  conTnnon  r^el  Hong-Kong,  we  may  thereafter 

Cisco,  instead  of  bV  the  latest  advices  from  China,  via  San  Fran- 

England.  ^ circuitous  route  by  which  they  now  reach  us,  via 

0“  till  ^ Wen1rtftt®S“®^‘'  r F«ther  Point, 

“>les.  The  buiidinw^of  ® distance  of  five  hundred 

onginated,  we  belief  F'athcr  Point, 

^irdete.;ninatio^^^^^  Associated -Press,  who,  in 

‘"/the  latest  news  spirn^*"^  ^ o^  obtain- 

° ^1>"  telegraph  every  point  which,  with  the  potent  aid 

"^''ices  approachintr  on  ^vmlable  for  the  interception  of  foreign 

nnrried  to  Belle  Isfe  tV.^  When  the  wires  of  this  extension  arc 

""derstand,  be  also  ron,  ^ station  of  the  Associated  Press  will,  we 
from  all  parts  of  >'«ceive  intelligence 

pletion,  as  above  8tafod'^^^‘^*i  completed  or  in  the  process  of  com- 

contemplation  to  k -’i7®  *c«m  that  certain  enterprising  parties  have  it 
\P."“  the  ^aboard  S ^"tween  all  the  cities 

for  the  aceomm  ’i  throughout  the  whole  country, 

""derstand,  will  DrobaJv^K°“  newspaper  press.  This  line,  we 

‘=°®Pleted  betwee?  Boston  .‘‘.^“f/ced  the  present  season,  and  bo 
^ith  regard  to  ^ Washington  by  tL  first  of  December. 

^t  down  as  a “ stnnpndoi  cable,  which  in  some  quarters  has  been 

Cf  a long  time  ma^rinrr  * 've  learn  that  plans  which  have  been 

pose  of  testbir  the  nrp«ont*^t  to  be  put  in  operation  for  the  pur- 

®‘!fting  the  wtole  L c«We,  and  the  feasibility  of  resus- 

ailure  hitherto  the  mo  ^ portion  of  it.  In  spite  of  the  disastrous 
ccome  disheartened  company  have  not  by  any  means 

ultimate  success  tbo+  some  of  their  number  are  so  sanguine 

"csoscitation  and  on  boldly  predicting  that  the  day  of  the 

^c*T  far  distant  Naw  operation  of  their  now  silent  cable  is  not 

*hich.  We  believe  boo  vf  ^ ^®®°  created,  a considerable  portion  of 
"ver  to  Newfoundlnn/i  f^ken.  The  company  have  also  sent 

the  experiments  all  d *d*  ^*^*””*^**”’  about  to 
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Another  project  for  a telegraphic  cable,  to  connect  England  ^h 
America,  is  just  now  attracting  much  attention  in  Great  Britain.  We 
allude  to  that  of  Col.  T.  P.  ShaffneiI,  who  proposes  to  run  a cable  from 
some  northern  point  of  Scotland  to  the  coast  of  Labrador,  via  the  Faroe 
Islands,  Iceland  and  Greenland.  The  English  government  appear  to  be 
taking  much  interest  in  this  new  enterprise,  and  have  despatched  a vessel 
to  take  soundings  along  the  proposed  route.  This  vessel  is  accompanied 
by  another  and  smaller  craft,  furnished  by  the  projectors  of  the  enterprise. 
It  is  claimed  that  this  route  is  safer  and  more  feasible,  and  therefore 
that  it  ought  to  be  more  popular  with  the  people  of  both  countries,  than 
that  stretehing  between  Valcntia  Bay  and  St.  Johns. 

With  regard  to  the  telegraph  business  in  America,  it  may  be  stated, 
in  brief,  that  it  is  both  active  and  profitable.  The  whole  extent  of  wires 
now  in  operation  does  not  fall  far  short  of  fifty  thousand  miles.  But,  to 
avoid  misapprehension,  the  reader  will  please  note  that  we  say  wires  ^d 
not  lines^  because  in  this  country  some  telegraph  lines  have  eight  or  nine 
wires  running  in  parallel  lines  over  the  same  ground,  so  that  in  a statis- 
tical table,  a line  with  nine  wires  and  a hundred  miles  long  would  be 
supposed  by  the  unposted  reader  to  be  nine  hundred  miles  in  length, 
instead  of  having  wires,  merely,  to  that  extent. 

It  has  been  recently  stated,  that  the  money  invested  in  all  the  lines 
embraced  within  the  boundaries  of  the  States  cannot  fall  far  short  of  six 
millions  of  dollars,  to  which  sum  may  be  added,  perhaps,  one  million 
more,  for  the  lines  in  the  various  British  provinces.  With  regard  to  the 
real  value  of  all  this  large  capital  we  have  no  reliable  data  at  hand,  as 
the  stories  concerning  it  arc  so  variable,  that  it  is  impossible  to  get  at 
the ‘truth.  Some  authorities  tell  us  that  the  net  income  of  the  American 
Company,  who  operate  from  Sackville,  N.  S.,  to  New-Orleans,  is  fully 
twenty-five  per  cent,  upon  its  nominal  capital,  of  about  $1,500,000,  while 
others  put  the  figures  down  as  low  as  ten.  We  arc  told,  also,  that  on 
one  section  of  the  American  line,  that  between  New-York  and  Boston, 
the  dividends  at  one  time,  for  four  consecutive  years,  produced  fifty  per 
cent,  per  annum  upon  the  capital  invested,  $40,000. 


Notaries  PuBLia — Losses  have  occasionally  been  sustained  by  the  oversight  or 
neglect  by  notaries  in  transmitting  notices  of  protest.  The  Massachusetts  courts  have 
decided  that  as  a notary  is  an  officer  of  the  State,  the  bank  employing  him  is  not 
liable  to  their  customers  for  losses  by  negligence  on  bis  part.  Another  view  is  held 
by  the  New-York  conrte.  We  learn  from  the  Troy  Whig  that  an  interesting  suit 
came  on  in  the  Circuit  Court  in  that  city  recently  — David  Datkr  against  the 
State  Bank.  The  plaintiff  sought  to  recover  the  amount  of  a judgment,  costs,  <fec., 
that  he  was  compelled  to  pay  upon  a draft  given  by  him  for  collection  to  the  State 
Bank,  and  seat  by  them  to  their  correspondent,  the  Bank  of  the  Capitol,  at  Albany, 
to  be  presented  to  the  Albany  City  Bank.  A material  error  in  the  notice  of  protest 
released  the  endower,  and  Mr,  Dater  was  obliged  to  stand  responsible.  A verdict 
for  about  $1,850  in  favor  of  the  plaintiff  was  rendered.  The  State  Bank  intend 
carrying  the  case  up,  and  in  the  end  coming  on  the  Bank  of  the  Capitol. 
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report  on  the  salt  trade  for  the  year  1859. 

By  Sajutsl  Hotalino,  of  New-York. 

Tbk  annual  production  of  salt  in  the  United  States  is  about  fourteen 
dnlir*  1 quantity  the  State  of  New-York  pro- 

thirH  one-half;  Virginia  is  the  second  in  production,  Ohio  the 
thp  fn  **  product  of  fourteen  millions  of  bushels  is  not  sufficient  for 
the  country.  The  importations  of  foreign  salt  into 

twelvn  !r-n-  tRe  last  fiscal  year  (to  June  30, 1859)  were  over 

sixth  frn ' ^rishels.  Two-thirds  of  this  came  from  England,  one- 

New-YnrU  ^ost  Indies.  Of  the  salt  manufactured  in  the  State  of 
1855  Th’  particulars  in  the  State  census,  for  the  ycA 

Dcrsoneo  then  193  establishments  for  its  manufacture;  1,143 

anmS  invested  in  it,  $1,162,0'75,  and  the 

hnshel  ^ estimated  at  $1,488,363,  or  about  twenty  cents  per 

State  of  Reen  di.scoveries  made  of  salt  brine  within  the 

stronger  th**  Rapids  and  at  Saginaw,  \vhich  is  much 

tWs  iTew  81,  “i  Onondaga  wells.  With 

additions  \SF\  k’  works  now  erecting  for  its  manufacture,  laige 

The  cost  f ®,  *'hc  salt  production  within  the  United  States, 

here  at  lose  *k  imported  from  Great  Britain  alone  cannot  be  estimated 
crepanev  hot  «u  average  of  thirty  cents  per  bushel.  There  is  a dis- 
lEe  (Tovprnm''^*f*^  . ® value  upon  the  landing  of  the  salt  here  and 
of  $1  295  fstunate  of  its  value  of  $1,921,419  on  this  small  item 
^^tfo,534  in  importations. 

main  y arises  in  the  cost  of  transportation. 


^faciures  of  the  State  of  New-  York,  according  to  the  Censtis 
V , 0/1855. 



Women;.-;:::::::::::::::;;::: 

Boys  under  18  years, 40 

Girls  « « 24 

used— .pjaf«ui*  i.  Total,*  ••••*•••••  1,143 

^Ubhshraents  using  water  power 2 

Cflni-f  I • ^tabhshraenU  using  steam  power, 4 

Witalmvested in  real  estate ^noiSOO 

in  tools  and  machinery, * 64,275  $ l,lo2,076 

C«h  value  of  raw  materials,  332  260 

0 nianufactured  articles, 1,488,868 

$ 2,320,623 
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This  product  was  almost  entirely  confined  to  Onondaga  county,  with 
small  quantities  only  in  the  counties  of  Cayuga,  New-York  and  Sara- 
toga, viz. : 


Salt  Manufactures  of  the  State  of  New-Tork^  according  to  the  Census 

of  1855. 


Towns. 

p 

c e 

Capital  Invistkd. 

Cash  Valtul 

§ 

s 

'o 

d 

3 

& 

In  Ueal 
Estate. 

In  Tools  and 
•Machinery. 

Of  Haw  Ma- 
terials used. 

Of  Mannfactured 
Articles. 

Cftynga  Co. : 

$ 1,063 

Mentz, 

New-York  Co. : 

1 

$300 

$600 

$ 1,000 

2 

New-York,.. 
bnondaga  Co. : 

1 

7,000 

10,000 

96,000 

110,000 

25 

Geddee, 

32 

213,000 

2,900 

87,590 

208,416 

130 

Salinn,. . . . ; . 

32 

131.000 

2,180 

100,169 

187,185 

157 

Syracuse,. . . 

12G 

'756,600 

38,695 

643,111  1 

972,700 

785 

Saratoga  Co. : 

Stillwater,. . 

1 

1 

.... 

6,400 

9,000 

•• 

193  i 

S 1,107,800  1 

$64,276 

$ 882,260 

$ 1,488,363 

1,099 

There  are  salt  lakes  in  the  United  States  territories — one  in  the  south- 
westerly part  of  Texas,  and  one  or  more  in  Utah,  where  salt  of  good  quality 
is  found  in  great  abundance.  Neayly  all  of  the  salt  manufactured  in  the 
United  States  is  made  by  boiling,  excepting  what  is  made  in  Massachu- 
setts, Florida  and  the  Solar  Works  at  Onondaga,  &c.  The  amount  of  salt 
manufactured  at  the  Solar  Works  of  Onondaga  in  1856,  was  709,391 
bushels.  The  amount  of  salt  manufactured  in  kettles  in  Onondaga  in 
1856,  was  5,258,419  bushels.  When  the  works  at  Onondaga  are  gen- 
erally running,  they  require  3,000,000  gallons  of  brine  daily,  and  the  sup- 
ply is  not  less  than  2,000,000  gallons  per  day  for  six  months.  The  an- 
nual report  of  the  State  superintendent  of  the  Onondaga  Salt  Springs  fur- 
nishes valuable  information  in  regard  to  the  manufacture  of  salt,  the  saline 
deposits  within  our  State,  and  such  other  general  information  pertaining 
to  this  necessary  article  of  animal  subsistence,  as  to  render  it  one  of 
public  documents  published  in  our  country. 

The  wells  in  the  Virginia  Salt  Springs  are  about  900  feet  deep.  The 
wells  at  Pomeroy  and  West  Columbia  arc  from  1,000  to  1,200  feet  deep. 
The  wells  of  Onond^a  vary  from  100  to  600  feet  in  depth.  The  esti- 
mated quantity  of  foreign  salt  consumed  in  the  United  States  and  territories 
IS  al^ut  13,600,000  bushels  per  annum.  The  amount  of  salt  consumed 
in  the  United  States  (for  various  uses)  is  about  fifty-three  pounds,  or 
nearly  one  bushel  to  each  inhabitant.  The  consumption  in  France  is 
estimated  at  21^  pounds,  in  Great  Britain  at  26  pounds  for  each  inhabi- 
tant. The  cost  of  manufacturing  salt  by  boiling,  in  Onondaga,  as  per 
poundr^  consecutive  yeai*s,  averages  about  $1  per  bbl.  of  280 
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The  freight  charged  on  our  canals  on  domestic  salt,  in  bbls.  of  280 
pounds  each  from  Onondaga  to  Buffalo,  198  miles,  is  about  15  cents  per 
alrfi''.  f ^^^State.  To  Oswego,  35  miles,  the  freight  is 

bv  and  The  toll  is  a tax  or  duty  imposed 

hercanab  ^Tt.’  ^cw-York,  on  merchandise  passing  through 

Biiffiln  Vet  on  foreign  and  domestic  salt  from  Albany  "to 

fS  i front  m P*;''  toll. 

The  frei^lTfr  ^ to  Oswego,  about  209  miles,  is  $2  per  ton  over  toll. 

preciselv^liP  « ^'ty  to  Oswego  and  Buffalo,  via  Albany,  is 

fher  tho  “f  ^ shipped  at  .Albany,  although  148  miles  fur- 

mie  ti;.  V ‘^°™estic  salt  is  one  mill  on  each  1,000  pounds  per 

LiS'Erfc'f«v.l”  “ r”?'*  Os“''S'>  <o  tlio  principal  ports  on 

Tile  freitrlif  tn  distance  about  450  milc.s)  is  about  12  cents  per  barrel, 
miles  is%t;  „„  P^'^^cipal  ports  on  Lake  Michigan,  distance  about  1,000 
Cla  d and  from  ports  on  Lake  Erie  (say 

barrel.  The  frJ^Sf  Cincinnati  is  50  cents  per 

is  50  cents  per  barrer*^°*  Chicago  to  the  Mississippi  River  and  St.  Louis 

Onondaga  works  in  1849,  1850  and 
Si  12;  inl?J  1852,61  per  barrel;  in  1853, 

The  solar  salt'costs  h t85o,  6l  30,  and  in  1866,  $1  40  per  barrel. 
The  solar  salt  weiaU  to  manufacturers  as  boiled  salt. 

«‘lt  weilhrabou^^^  the  bushel  (measure.)  The  boiled 

ibe  position  of  tho  wli**’  tho  bushel,  varying,  however,  according  to 
‘bem)  to  a weierbt  t?  to  the  action  of  fire-heat  under 

standard.  Th»a  above  and  also  considerably  below  this 

Onondacra  i«  ^ P^*^  t®  ]hc  State  of  Xew-York  on  salt  manufactured 

bushel,)  and'covprfti!**^^  reckoned  on  56  lbs.,  (this  being  the  statute 
"atcrand  deliverintr  U incurred  by  the  State  for  pumping  up  the 

A .salt  block  at  n t^®  premises  of  the  manufacturers. 

ill  ‘0  15  feet  wide  5“to^n  f “^°"t 

tending  the  wliolo  i ^ /u  ^/t  high,  and  forming  two  parallel  arches,  ex- 
'beae  arches  1 ^ Over,°and  within  the  top  of 

S*"cns  of  brine  S af1  cast  iron  kettles,  holding  about  50  to  70 

frehes.  A fire  hSit  • together  in  two  rows  the  whole  length  of  the 

mto  a chininev  hunt^"^  niouth  of  the  arches  pas.<^es  under  each  kettle 
‘O  kettles  in  each  averaging  from  60  to 

half  of  this  width  Tk  ^ block  with  one  row  o^ kettles  is  about 

blocks  in  the  year  f«o  of  salt  made  in  one  of  these  double 

56  lbs.  The  Ao/  months)  averages  20,000  to  25,000  bushels 
JHo-  The  Dricc  f f biushcl  of  salt  produced  at  Kanawha  is  about 
to  Lonisvillp  « reight  on  a sack  of  Liverpool  salt  from  New-Or- 
A good  norti  * '^®r^es  about  35c.  per  sack. 

States  from  the  ml  * ^*^rd  salt  imported  into  the  United 

'Iried,  cleansed  soatherly  islands  of  the  West  India  group,  is  kiln- 
cf  dairy  ugg  ’ very  fine,  and  put  in  small  packages  for  culinary 
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Importations  of  Salt  into  the  United  States  for  the  years  ending  30/A 
t/wne,  1844  to  1859,  inclusive. 


Value  of. 

Bushels, 

Ihtties  letted.' 

1844. 

$892,112 

$664,881 

1845, 

. . " 888,859 

678.069 

1846, 

748,566 

609,244 

1847, 

..  678i871 

228,892 

1848, 

1,027,656 

205,631 

1849^ 

. . 1,424,529 

284,906 

1860i 

..  1,227,518 

245,604 

1S51, 

1,025,800 

206,060 

1852i 

..  I,102'l01 

220.420 

1858, 

..  1,041,577 



208,816 

1854, 

1,290,975 

258,195 

1866 

1,692,587 

888.617 

1866, 

..  1,964,317 

16,405,804 

890,863 

1867, 

..  2,991,865 

698,273 

1858,...., 

..  1,102,202 

165,330 

1859 

..  1,273,098 

12,476,189 

190,964 

Total,  sixteen  }^are,. 

..  $20,666,138 

$ 6,882,964 

The  importation  of  salt  from  foreign  countries  into  the  United  States 
in  the  fiscal  year  1858 — 9,  with  the  cost'  in  cents  per  barrel,  were  as 
follows : 


Swedish  West  Indies 

Hamburgh, 

Dutch  West  Indies, 

England 

Ireland, 

Canada, 

Other  British  North  American 

British  W est  Indies, 

France  on  the  Mediterranean, 

French  West  Indies, 

Spain  on  the  Atlantic, 

Spain  on  the  Mediterranean,. 

Cuba, 

Porto  Rico 

Portugal, 

Madeira, 

Azores, 

Sardinia, , 

Two  Sicilies, 

Mexico, 

Buenos  Ayres, * 

Sandwich  Islands 

Totals, 


Inroics  Cost 

Bushels,  Valuaiion,  per  Bushel. 

31,637  $2,130  67 

828  61  18. 

462,866  30,909  8.6 

8,722,663  982,638  11-2 

19,391  1,664  8. 

95,170  15,281  16. 

poseessions  48,469  4,656  ....  9 8 

1,912,024  168,212  8.6 

66,640  1,608  "2 

13,871  1,107  7.9 

446,062  82,217  ....  7.2 

17,204  1,284  7.1 

4,300  880  8.8 

1,236  120  9.7 

120,080  9,936  8.2 

6,060  316  6.2 

1,344  176  18. 

138,107  7,656  6.5 

209,782  11,184  ....  5.8 

91,132  11,231  12.8 

19,163  1,672  8.7 

49,'(71  7,468  14.9 


12,476,189  $1,296,444 


^ It  will  be  seen  by  the  annexed  statements  that  there  is  a small  increase 
in  the  domestic  manufacture  since  1866. 

It  may  be  remembered  that  the  quantity  of  salt  imported  in  1 856  was 
much  larger  than  during  any  other  year,  and  was  so  much  in  excess  of 
the  re<mirements  of  the  people,  that  serious  disaster  to  many  salt  houses 
throughout  the  country  in  1867  was  the  consequence. 
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Ports  oj  Importations  of 
States  for 

Silt. 


Foreign  Salt,  and  Saltpetre  into  the  United 
the  year  ending  ZOth  June,  1859. 

Salttbtbk. 


SttsMt.  Vahit. 


Portland, 

Boston 

New- York, . . , 
Philadelphia,. . 
Baltimore,.. 

Bichmond, 

Charleston,.’ 

Bovannah,....] 

Mobile, " 

New-Orleang,. . 
8«n  Francieco,. 
•All  others,.,,. 


Crude. 


224,381 

1.439,811 

3,214,257 

1,12.3.897 

861,687 

175,076 

453,282 

647,644 

691,541 

2,637,768 

166,162 

2,960,683 


1 17,088 
121,298 
897,398 
122,522 
90,741 
28,031 
45,005 
60,871 
63,686 
262,010 
21,116 
86,918 


Pounds 

11,222,7*64 

1,850,866 

1,230,850 

1,837,825 


Value, 

I 632.265 
93,330 
75,006 
47,110 


Refined. 

Pounde,  Value. 


1,787,469  $48,456 


112 


26 


663,096  16,731  89,060  6,466 


1,876,631  $49,936 


14,476,188  $1,296,634  16,704,891  $864,431 

^iatuhcs  of  the  Annual  Manufactures  of  Salt  in  the  United  States  for 
the  year  ending  June  1,  1850. 


SriTi. 


g>onecllcDi^. 

iDiooii,. 

Kwocky;:;; 

{Woe- 

«amchuseus, 


Total, 


No- 1 Capital, 


|192 

82 

47 

2 

40 

|840 


14.000 
19.000 
2,500 
121,450 
8,100 
40,400 
819,950 
188,750 
163,860 
. « ®'475 
1.269,900 


• 2,640,835 


Raw 
Materials. 


% 4,000 

2,000 

17,050 

7,225 

60,000 

631,955 

85,688 

57,189 

1,750 

284,623 


Hands 

EMPLOYED. 


Av’o*  Yearly  Annual 
Wages  paid.  Product. 


Male  Fem.!  Male. 


1 

6 

8 

158 

4 

28 

873 

167 

219 

15 

1,230 


1 

67 


$860 

1,440 

720 

16,696 

l.OSO 

8.088 

299,376 

42,036 

55,020 

2,2S0 

817,186 


$1.051,425  12,699  J 87  I $ 744,432 

quantity  of  Salt  manufactured 


F e 


141 

2SS 

482 

1,092 


72 
7,764 


Bushels. 


40.000 

20.000 

246,500 


4,600,000 

550,350 

919,100 

8,000 

3,479,890 


9,792  j 9,768,840 


Value. 


$5,600 

6,000 

6,000 

57,825 

9,700 

98,850 

998,316 

132,298 

206,796 

5,900 

700,466 


$ 2,222,745 


in  the  United  States  in  the 
years  1856  and  1859. 


-Kota. 

Massachusetts. . 

Tear^S^X. 

Buihele. 

319,000 

^^nnsylvania..  

^"•ginia,  

6,000,000 

900.000 

3,600,000 

Michigan  

260,000 

1,600,000 

60,000 

10,000 



Total  bushels,. 

20,000 

100,000 

« • • • 

12,649,000 

Year  1859. 
Bushels. 

860,000 

6,894,000 

900.000 
3,?00,000 

276.000 

2,000,000 

40.000 

16.000 

25.000 

80.000 

100.000 

76.000 

14,354,000 
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THE  EXPORT  OF  STAVES. 

Statement  showing  the  annual  receipts  of  Staves,  by  Lake,  at  Buffalo, 
from  1840  to  1859,  inclusive. 


Year, 

1840, 

1841 

1842, 

Ho, 

2,594,000 

7,860,000 

4,892.000 

Year, 

1850.. 

1861.. 
1852,. 

So. 

. 18,662,000 
. 10,696,000 
. 12,998,000 

1848, 

8.600,000 

1858!. 

. 9,215,000 

18-14 

6,648,000 

1854!. 

. 16’464,000 

1846, 

8,573,000 

1855!. 

. 16.421,000 

1846 

10,762,000 

1856  . 

. 18,656,000 

1847 

8,800,000 

1857 

. 23,024,000 

1848, 

s!09  1,000 

1858, . 

. 16,199,000 

1849, 

14,183,000 

1859,. 

. 23,277,000 

The  sources  of 

supply  of  staves,  f( 

)r  the 

year  1859,  were  as 

follows ; 

From  Ohio, 

I WTianrinain  . 

488,400 

“ Iiulinrm 

1 ** 

......... 

, 1,805,000 

Michigan,.... 

1 ** 

Canada, 

. 1,430,900 

Total,  vear  1859 

23,277,900 

The  foreign  export  of  staves  and  headings  during  the  present  year, 
ending  June  30,  1859,  was,  in  value,  i»2,410,334.  One  unusual  feature 
worth  notice  in  this  return  is,  that  Portland  exports  nearly  one-third  of 
this  quantity ; all  of  which  reaches  Portland  via  the  Grand  Trunk  Road. 
Portland  has  suddenly  become  in  importance  the  third  exporting  point 
of  the  United  States,  as  regards  value,  and  the  first  as  to  quantity. 


FOREIGN  EXPORT,  1858-9. 


Stares  and  Headings, 

New- York 

New-Orlenns, 

Portlnrul, 

Norfolk 

Boston, 

Mobile, 

New-Hnven  and  New-London,. 

Baltimore, 

All  other  ports  United  States! ! 

Total,  years  1868-9, 


Thousand, 

Value. 

18,702 

$935,157 

11,711 

789,117 

46,338 

222,346 

6,432 

194,504 

174 

12,890 

446 

28,364 

84,899 

76,309 

1,231 

61,076 

12,983 

91,072 

131,916 

$ 2,410,834 

Now,  it  is  worth  inquiry,  what  would  be  the  eflfect  of  substantially 
carrying  out  the  original  idea  of  free  import  from  Canada,  in  order  to 
secure  ample  export  of  staves  to  France  and  England  ? Would  not  New- 
ork  export  one-half  or  two-thirds  of  these  quantities,  instead  of  playing 
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to  evcltnaf ^ foreign  policy  point 

Atinfi,  o®“ofit8  to  our  shipping  and  commerce  ? 

of  the  Trir"°“r  revealed  by  the  annual  report 

CanadianTr7^  = “®*  ®“®  ‘JoPaf’s  ^®rth  of 

States.  All  ^“'^®  ^®®“  exported  by  the  United 

of  Araeriofln  ctf  ^^ye  gone  to  Quebec,  besides  large  quantities 

'lew  of  the  case'^*^^  obtained  by  the  Canadians  under  a more  enlightened 

our  (lomestip^n  these  two  millions  of  value  of  staves  from 

estic  ports  ? The  same  report,  (page  44,)  will  show,  viz. : 

GreatBritain "'ToT"' 

Provinces, . . ’944 

Bn^^h  West  Indies,  Aa. 12,695 

Spain,.,.,  26,606 

Cuba,,,..  ••••••••••••••*.•....  6,547 

S«'dini;;  Sidu’w,  ’ia, J 

Total,  years  1858-9, 131,916  ....  $2,410,884 

f»ct,  that7o^7n?^  in  1851,  1852  and  1853  was  owing  to  the 

''^anda  durintf  o,  “nnons  of  staves  in  number  were  received  at  Tona- 
received  nt%  ff  |^ose  years,  that  were  heretofore,  and  have  since 
^i^ersion  the  *•  ’ say  four  millions  per  year  for  this 

stand  as  follows  • receipts  at  Buffalo,  for  the  past  ten  years,  would 

iSijS  from  1856  to  1869'  T9, 027,804 

iooa  to  1869,  inclusive,  6 years 96,477,921 


Value. 
$ 287,497 
25,067 
226,707 
926,611 
272,392 
340,289 
42,672 
290,249 


Total  in 


23  277  ^ 

^098, 000,  gross  count,  at  $30  per  M,,  (average  value,)  is 


<Pj^^  P**®vious  five  years,  22  per  cent 

staves  at  Bufible  for  1859  is  as  follows: 


The 

*uke  at  Buffalo  molasses  hogshead  shooks,  received  by  the 

^S^ents  each,  is  $44  26^0^  1869,  was  $59,000.  Average  value,  say 

fte  year  1859  shipped  from  Buffalo  by  canal  during 

ajte  

?*'redand  


ido. 


Total  for  1859 


Tins. 

Per  Toh. 

Value. 

. 101,670 

» • • • S ^ 90  • • • • 

$610,020 

. 7,726 

• • • • 20  00  • • • « 

164,610 

16,600 

. 1,650 

• • • • 10  00  ■ • • > 

375 

• • • • 12  00  • • t • 

4,600 

250 

• • • • 4 60  • • • • 

1,126 

. 111,670 

••••  •••• 

$786,666 

average  of  sales  through  staves  and  headings  is  made  up  from  the 
P^rtatioB  leaving  Albany,  deducting  expenses  and  trans- 

g heir  net  value  at  Buffido  at  $6  per  ton  of  2,000  lbs. 
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Tbe  valuation  by  the  canal  collector,  of  shipments  from  Buffalo  in  1858, 
TN'as  §775,000.  The  actual  value  did  not  exceed  §529,000,  showing  the 
collector’s  valuation  to  be  nearly  fifty  per  cent,  too  high  for  that  year. 

The  tolls  on  rough  staves  are  at  one  mill  per  one  hundred  pounds  per 
mile,  and  on  dress  staves  and  shocks,  at  one  mill  per  one  thousand  pounds 
per  mile.  This  is  equal  to  70  cents  per  ton  on  rough  staves,  and  §1  26 
per  ton  on  dressed  staves  and  shocks,  from  Buffalo  to  Albany.  ^ During 
the  years  1858  and  1859,  the  tolls  paid  on  rough  staves  passing  from 
Buffalo  to  tide-water  amounted  to  twelve  per  cent,  of  their  net  value  on 
board  canal  boat  at  Buffalo. 

During  the  year  1857,  the  tolls  paid  on  rough  staves  amounted  to  ten 
per  cent,  of  their  net  value  at  Buffalo. 


Statement  showing  the  Annual  Export  of  Staves  from  various  i)oris  to 


Ttar  Elding 
Dtc,  811 

foreign  countries,  in  tons, 

Korfolk  and 

Quebec  and  Kew-  York,  Bo  U i m ore. 

Ports  on  Poke 
Brie  to  Europe. 

Montreal. 

Dec.  S\.  JuneiiO. 

Vec.SX. 

1849, 

...  20,716  

45,091)  

1860, .... 

. . . 28,803  

54,090  

1851, 

...  26,271  

54,915  

1852, 

...  23,939  

47,565  ....  .... 

1853, 

...  44,871  

43,170  

1854, 

. , . 45,256  .... 

42.825  

1855, 

...  32,858  

40,055  ....  .... 

1856 

86,008  

29,9-20  35.365 

1857 

...  55,580  . • • • 

60,840  40,235 

*483 

1858 

...  48,795  

41,060  ....  37,865 

2,600 

1859, 

. . . 45,596  

93,890  38,315 

6,291 

Statement  of  vessels  passed  through  the  Welland  Canal,  ocean  hound, 
from  data  furnished  hg  D.  P.  Donnixs,  Esq,,  of  Buffalo,  Secretary 
Board  of  Underwriters,  and  others. 


No.  of  vessels, 39 

Tonnage, *.*..*. . . . ',  . */.  * * *,.*. 1 2,1 34 

Butt  staves,  No *.*/.*,  .....  1 1 3,445 

Pipe  staves,  do !.!!!!!!!!!...! 53.000 

West  India  hogshead  staves,  No 805,836 

Barrel  staves,  No . .V.  .V. . V.V.*.  .V. . . . ....  21 1,749 

Lumber,  feet, \ ^ .V.*. V.V.V.V.V.V.! 1,874,105 

Timber,  cubic  feet .*/.*.*  !!*.*.!  *. V.*. ! '.  *.  *. ! '.  *. 1 

Su  n d ry  wood  stu  ff,  to  ns, ' . V.  *,  *.  *. *.  *.  .*  .* .*  .* ! *.  * '. '.  *.  - ^ 

Coal,  tons, V.V.  .V.V.  . .V 

Sundry  articles,  tons, . */.! .' .* .* .*  .*  .* .* .* .' 

Total  tons,  cargoes, ^ 1 i .153 

Total  value, $ 8- 

Total  from  1850  to  1858,  inclusive,  tons,.  V.  V.*.V.y,V.y.  5,987 


By  the  above  table  it  will  be  seen  that  the  export  of  staves  from  ports 
on  Lake  Erie  to  European  and  other  foreign  ports  direct,  during  the  year 
1859,  amounted  to  1,092,780  in  number,  equal  to  6,291  tons.  Exports  to 
European  ports  direct,  in  1858,  was  577,562  staves  in  number,  equal  to 
2,600  tons.  Increase  of  tonnage  for  1859  over  1858  is  142  per  cent. 

Ihc^  total  export  of  staves,  lumber,  coal,  &c.,  from  Lake  Erie  to  the 
Atlantic  Ocean,  via  the  St.  Lawrence  River,  in  1858,  was  4,491  tons.  In 
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export  was  11,453  tons,  being  an  increase  of  6,962  tons, 
equal  to  155  per  cent,  increase. 

conntrir™®*^  various  ports  to  foreion 

countries,  is  as  follows : i c 


j.4&rr  ‘aV'"”’ ■?«! 

^opk,  average  of  four  rears,. f ’t',?  n ] 

J^alUmore,  do  do  

average  of  two  years, ^’035  4’?4^ 

r ports,  United  States,  estimated  at, .’ . .’ . ’ ’ ." ! ‘ ” o^5o0  1 i’isoo 

Total  from  United  States  ports j— 

«« 

Other  Canadian  ports,  averagrof  fiVe  j'^ais,!  V.;;!; ! ;;;  i i 

Total  from  Canada — — 

r«f--wws...„..dc.„a. ^ 

lion  into  the  TTn^f  Canada  contemplated  the  free  introduc- 

“dvorates  Canada.  The  projectors  and 

dera  fair  nnrl^l  K intended  that  the  article  of  staves  ivould  he,  iin- 
lumbcr  ^"^*i  *’P’'®ltition  of  the  treaty,  included  among  the 

jeeted  bv  the  *r>r  t tind  unmanutactured.  This,  however,  has  been  rc- 
dftcen  per  cent  the  treasury,  and  a duty  of 

fcsult  is  that  iK  VV*  Pt^^itid,  been  levied  on  the  article.  The 

‘i>e  State  of  hy  the  United  States  and  the  tolls  levied  by 

li'c  export  vin  V v canals,  together  form  a serious  obstacle  to 

jligl  '*"  -i^ew-York  city. 

States  arnoimte*^!  is  a mere  trifle,  and  the  consumption  in  the  United 
foe  foreiop  norta  ^ httle,  nearly  the  whole  quantity  being  destined 
is  difficult  to  (V  • permitted  is  never  realized,  because  it 


Xo.  Tonfi. 
5b,  153 
32,019 

5,9G9 

4,445 

12,500 


33,004 


140,092 

3S,8G4 
4. 91 14 
1,935 

45,703 

185,795 


article.  Thpso  between  the  Canadian  and  tlie  American 

tc  our  State  anrl  point  to  the  advantage  xvhich  could  arise 

if  the  dutv  wpvo  commerce  of  the  country  at  large — 

"ere  entirely  abolished  and  the  canal  tolls  reduced. 


previous  to  the  fim>f  Virginia  Board  of  Public  'Works  will  receive,  at  nnx* 
^ amount  of  6 nnn  September,  1860,  proposals  for  a six  per  cent.  loan 

as  ma\r  be  renin't-nU^^  nullion)  dollars,  payable  in  such  monthly  instnl- 

P^p  rnonlli.  Said  Wn  f ’ ^^'ceeding  200,000  (t\vo  hundj-ed  thousand)  dollars 
^lannuaiiyQjj.j  « redeemable  in  thirty-four  years.  Interest  payable 

feasury  of  the  Stato  January  and  first  day  of  July  of  each  year,  at  the 

f and  a half  or  fi  vo  v^  Proposals  are  also  invited  for  the  same  loan  at 

issued  for  the  lo-in  sterling  or  other  appropriate  bonds  will 

State,  and  lA\ri  paid  in,  at  the  option  of  the  lender.  By  the  constitution 
Punctual  payment  of  P^^*awance  thereof,  a sinking  fund  is  established  for  the 
r‘  in  tbirtv-four  vpoT.o^r  semi  annually,  and  the  redemption  of  the  princi- 

and  incroasinir  bonds.  These  provisions  of  law,  the 

^^gest  possible  resources  of  the  State,  and  tax  laws,  furnish  the 

assurance  of  the  safety  and  value  of  the  loan. 
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DOMESTIC  MANUFACTURES. 

Among  the  most  agreeable  features  of  the  year  have  been  the  obvious 
improvements  in,  and  successful  prosecution  of,  the  manufacture  of  cotton 
goods  in  New-England,  with  a liberal  rate  of  compensation  on  the  amount 
of  capital  invested.  The  total  consumption  of  cotton  last  year  (year  end- 
ing 31st  August,  1859)  is  ascertained  to  have  been  over  900,000  bales,  or 
about  fifty  per  cent,  beyond  that  of  the  preceding  year.  The  increased 
consumption  of  cotton  in  the  United  States,  since  1848,  appears  as  follows : 


1S5S-9,... 

Xorth  of  Va, 
..  .bales,  760  218 

EUetchere. 

167,483 

148,877 

Total 

927,651 

595,562 

1852-3,..., 

Xorihof  Va, 
...bales,  650,898 

JSUewhere, 

153,882 

Totai. 

P08,7» 

lS57>si.. 

.’  452,185 

1851-2,.,. 

588,822 

111,281 

699,608 

1S56-7,.. 

665,718 

154,218 

810,086 

1850-1,... 

886,429 

99,185 

4S5,6U 

1S55-6,.. 

688,027 

137,712 

770,789 

1810-60,.. 

47T,480 

137,012 

616,493 

lST>4-6,.. 

571.117 

185,295 

706,412 

737,286 

1848-9,... 

604,148 

188,842 

643,433 

1S53-4,.. 

592,284 

144,952 

1847-8,... 

528,892 

92,153 

616,044 

The  cotton  manufacturing  interests  have  dragged  seriously  for  some 
years,  and  the  depression  which  marked  the  period  since  the  Tarifi*  of 
1846  is  now  likely  to  be  followed  by  a more  profitable  series  of  years. 

This  class  of  investments  is  rapidly  regaining  popularity.  The  profits  of 
the  last  eighteen  months  have  been  eminently  remunerative ; and,  follow- 
ing the  old  course,  the  large  dividends  are  to  be  re-invested  in  new  spindles. 
Anticipating  this  result,  it  will  be  well  to  recur  to  the  progress  of  manu- 
facturin^stocks  as  indicated  by  the  market  prices  at  several  dates  since 
1^42.  The  thirteen  corporations  named  below  arc  selected  because  of 
the  approximate  certainty  of  quotations.  The  figures  of  the  last  column, 
in  the  absence  of  recent  transactions,  are,  perhaps,  a shade  lower  than  the 
market  would  command.  The  prices  of  1842  were  the  lowest  of  that 
year — a time  of  remarkable  depression.  Those  of  1847  were  the  highest 
of  that  date,  when  the  maximum  was  reached.  The  third  and  fourth 
column  give  the  prices  obtained  at  executors’  sales  in  October,  1854,  and 
May,  1856 

1842.  1847.  1854.  1856.  1858.  1859. 

Par,  2fov,  30.  Deo,  81. 


Anioskcag, $1,000  $1,035 . $1,510  $1,070  $960  $895  $976  $1,000 

1,000  930  1,090  850  750  475  550  710 

Chicopee, 1,000  6.50  990  500  300  200  250  800 

Oocheco,... 650  500  5.30  500  445  440  *440  *525 

Great  Falls, oqo  185  230  204  206  185  170  195 

Hamilton, 1,000  800  982  900  920  850  *925  *880 

Lawrence, 1,000  800  1,150  865  870  670  8.60  8.30 

Manchester  Print  Works,  1,000  900  750  650  840  *950  *1,035 

Merrimack...... 1,000  l,000  1,-375  1,200  1,220  1,190  *1,202  *1,175 

Nashua, 500  475  ' 631  800  330  825  *350  *890 

Suffolk, 1,000  1,050  1,250  752  825  650  700  85 

'^emont,... 1,000  920  1,100  746  795  625  750  750 

York, 1,000  963  i,276  600  565  750  750  975 


♦ Ex  Dividend. 
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woollen  manufacturing  interests  of  the  country  were 
paralyzed  in  1857  by  the  same  shock  which  was  experienced  in  the  busi- 
ness community  generally.  Almost  every  spindle  was  idle,  and  the  ac- 
cum^ted  stocks  of  domestic  goods — the  result  of  the  uninterrupted  pro- 
ne ion  of  years — together  with  the  mass  of  foreign  fabrics  in  warehouse, 
ore  neayily  on  the  market,  and  reducing  the  prices  of  all  styles  below 
any  previous  valuation. 

importations  having  in  a great  measure  ceased,  the 
revi  1 /‘^^.^P^rative  energies  of  the  country  were  manifested  by  a gradual 
fnr  ; and  at  the  same  time  the  treaties  of  commerce,  providing 

cpnfi  ^'^^^^ment  of  that  exclusive  and  scclusive  policy,  which  had  for 
con«ii  nearly  one-third  of  the  population  of  the  world,  being 

1 ’ was  restored,  exportations  increased,  and  before 

ket  n«  stocks  of  goods  which  had  hitherto  oppressed  the  mar- 

wontA^i  although  the  manufacturing  districts  had  resumed  their 

thatnff  production  of  all  fabrics  had  become  equal  to 

able  1 We  commenced  the  present  year  with  these  favor- 

manv^it  *^^rket,  with  small  stocks  on  hand  generally,  while 

and  wp  ^ ^ cotton  goods  were  sold  far  in  advance  of  possible  delivery, 
the  “^^otained  the  same  relation  of  supply  and  demand  through- 

8onthwn«7^^^’  ^ • some  unimportant  exceptions.  The  southern  and 
furnishin  ^ P^^ions  of  the  country  yielding  the  most  favorable  crops, 
trade  one-half  of  the  exchange  required  in  our  foreign 

ffonrla*  ^ ^ Continue  their  regular  consumption  of  domestic 


ffoods-  TiT  uieir  regular  consumption  or  aom( 

canassm  ^ west  and.  southwest,  not  having  recovered  from  the  em- 

Gconomv^^  k • have  confined  themselves  to  the  most  rigid 

their  purchases  to  artlplna  nf  nrimA  nppnftcsitx’"  whiph 


restrictpfi  tk  • ptirchases  to  articles  of  prime  necessity,  which  have 

export  trad  beyond  any  precedent  The  revival  of  the 

of  ne  ^ South  American  coast,  as  well  as  the  open- 

mifrhf  k^^  ™^i‘kets,  has  swept  oflF  any  surplus  stocks  which  otherwise 
Have  been  _ i xi  . i? • 


fabrics  apparent,  and  incidentally  sustained  the  firmness  in 

than  at  an  ^ consumption.  The  exports  have  been  larger 

jndmif  years,  as  will  be  observed  by  the  tables  annexed; 

Instances  eft  present  engagements  of  exporters,  which  in  some 

f^r  the  enm’  Autumn,  we  are  led  to  believe  that  the  shipments 

^^lol  in  tbAf^f  exceed  the  past,  and  which  will  find  no  par- 
tite as  nnm  of  our  commerce.  It  will  form  a mere  baga- 

This  exportations  of  the  English  manufacturers, 

^ofinitelv  American  industry  could  be  increased  almost  in- 

we  did  ten  scarcely  represent  more  spindles  at  this  time  than 

districts  havft^^^  ’ while  Great  Britain  and  other  manufacturing 
^Hions  of  K ^ enlarged  their  enterprises,  until  a crop  of  four  and  a half 

spectinff  the  q } cotton  is  barely  sufficient  to  allay  their  anxieties  re- 

than  one-half  'TFk  material ; and  ten  years  ago  a crop  of  less 

The  exten  ^ amount  proved  sufficient  for  the  wants  of  the  world, 
^c  historv  department  in  England  has  been  unparalleled  in 

^*C8trictions  in  tk^  branch  of  industry  in  the  world.  Although  the 
tours  of  lahA  e ^^ployment  of  operatives,  and  the  reduction  of  the 
Ibe  imports  of  hours  weekly  during  the  past  few  years, 

^w  cotton  increased  from  646,000,000  lbs.  in  1844  to 
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1,034,000,000  in  1S58,  and  the  exports  of  cotton  manufactured  goods  and 
cotton  twist  yarns  increased  from  twenty-six  millions  sterling  in  1844,  to 
forty-three  millions  in  1858. 

Thus,  while  we  export  nearly  eight  millions  of  dollars  in  domestic  cot- 
ton, they  export  more  than  twice  that  quantity  to  this  country,  and  nearly 
two  hundred  millions  dollars  to  other  parts  of  the  >vorld  annually. 

It  has  been  supposed  by  some,  that  the  natural  and  physical  advan- 
tages of  England  for  manufacturing  were  superior  to  those  of  any  other 
country  on  the  globe.  But  the  history  of  the  past  few  years  has  proved 
the  error  of  this  theory.  England  at  one  time  supplied  the  continent 
almost  exclusively ; at  present  many  of  the  continental  States  not  only 
produce  their  own  goods,  but  are  her  successful  rivals  in  the  foreign  mar- 
kets, Wherever  exist,  in  combination  and  in  abundance,  water-power, 
iron,  fuel  and  labor,  cotton  manufacturing  can  be  successfully  prosecuted ; 
and  there  is  no  good  reason  why  this  country  should  not  assume  a posi- 
tion in  that  department  which  a combination  of  causes  seem  to  indicate. 
With  cotton  at  our  owm  door,  with  a temperate  climate  and  the  price  of 
labor  nearly  equivalent  to  English  standards,  this  branch  of  industry  should 
be  extended,  not  only  for  the  employment  which  it  affords  for  the  in- 
creasing population  that  swarm  in  manufacturing  districts,  but  also  for 
the  encouragement  it  aflbrds  to  an  increasing  commerce.  We  annex  a 
table  showing  the 


Exports  of  Domestic  Cotton  Manufactures  from  the  United  States  from 


1845 

1845  io  1859. 

$8,768,894 

184G 

3 645,481  1864 

6.535,516 

1SJ7, 

5,857,181 

1848 

6.967,309 

18-10^ 

4.933,129  1867' 

6,116,177 

1850 

6.651.604 

1861, 

8.816,222 

1852 

Exports  of  Domestic  Cotton  Manufactures  from  Boston^  Mew-York^ 
Philadelphia^  Baltimore  and  other  Ports^  from  1856  to  1860. 


1866. 

1857. 

1858. 

1869. 

Bo.- ton 

..  $2,394,190 

$1,840,668 

$1,860,885 

$1,673,800 

Now-'i  oik, 

1,887,823 

2,128,820 

2,113.226 

4,414.710 

Pliiladelphia, 

92,492 

67,581 

62.642 

166,630 

B iltiinore.. 

431,241 

361,722 

442,865 

• 409,643 

All  other  ports, 

..  2,162,063 

1,726,391 

1,171,887 

1,661,539 

Total 

. . . $ 6,967,309 

$6,115,177 

•$5,661,504 

$8,816,222 

The  woollen  department,  after  the  revulsion,  was  prosecuted  with  vigor, 
and  placed  on  a more  promising  basis.  The  year  opened  with  low  wools, 
and  the  same  causes  which  contributed  so  much  towards  the  prosperity  of 
o the  cotton,  operated  favorably  with  the  woollen  manufactures.  But  the 
present  year  the  clip  of  w^ool  opened  twenty  per  <;ent.  higher  in  prices,  and 
las  maintained  its  valuation  throughout  the  year.  The  war  in  Europe 
ooded  the  country  with  low  woollens  from  the  continental  markets,  w'hich 
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reduced  the  prices,  even  on  styles  for  wliicli  they  were  a mean  substitute, 
and  the  general  business  has  not  been  remunerative  or  satisfactory. 

The  improvements  in  tlie  manufacture  of  fancy  woollens,  during  the 
past  tew  years,  have  been  of  the  most  satisfactory  character.  The  taste 
and  skill  displayed  in  the  manufacture  would  give  credit  to  even  the 
foreign  fabricant,  and  the  time  will  soon  arrive,  when  few  first-class 
goods  tor  men’s  wear  will  be  imported,  if  the  same  progress  is  made  as 
leretofore.  let, with  all  these  advantages,  the  woollen  business,  for  the 
past  year,  has  been  unsatisfactory.  Perhaps  no  other  combinations  will 
Occur  which  shall  increase  the  importations  of  \voollens  to  the  extent  of 
e past  year,  for  the  result  w^as  as  disastrous  to  the  importer  as  to  the 
nomc  manufacturer. 

^ The  importance  of  the  cotton  and  woollen  manufactures  in  this  State 

annual  cash  value  of  manufactured  articles 
Jji  00  exceeded  ten  millions  of  dollars,  and  that  there  were  over  twelve 
ouband  persons  employed  in  these  manufactures,  as  will  be  seen  by  the 
annexed  summary  from  the  census  : 


Cotton 

Cotton  Printina  WooUen 

Total. 

Factories.  EdablUhmenis.  FactoHes. 

86 

7 

184 

277 

1,849 

266 

1,531 

3,646 

8,416 

78 

1,014 

4,503 

1,501 

91 

361 

1,953 

1,566 

80 

279 

1,925 

8,332 

510 

3,185 

12,027 

71 

3 

IGl 

235 

81 

2 

9 

42 

$1,785,350 

$93,660 

$ 1,039,949 

$2,918,959 

2,465,101 

111,908 

802,450 

3,379,819 

2,492,581 

817,081 

2,054,882 

6,364,494 

4,621.133 

2,352,877 

3,392,207 

10,366,217 

dumber  of  establishments, 

employed,. 

^'"ornen  employed,  ...!!!!!!!!!'* 

employed, *'[’ * 

employed ’ ’ ’ [ 

Total, 

^tablishmcnta  with  water-power,. 

» IblimenUwith  steam-power,, 
real  estate,.. 

W'tal  in  machinery, . . ‘ ‘ ! ' ’ ’ ' ’ 

Cn«l!  '.''1'**  materials 2 49 

value  of  manufactures 4,62., i,oo-,oi  i 

duwH  ri  i>^<iependent  of  eighteen  carpet  manufactories,  which  pro- 
h891  pcr'on^'^*^^  rohlion  dollars  in  goods  annually,  and  employed 


tskeii  June  oa  ^®Y*York  State  loan  for  twelve  hundred  thousand  dollars  was 
St  Albanv  Hi  ff*i  * above  par.  The  bids  were  large  on  the  part  of  bankew 

this  citv  w ° 1 other  cities.  The  United  States  Trust  Company 

f«'l  on  till,  nif*  1 ? ®0“P®‘i‘-or  at  101. 17  @ 101.27.  The  following  is  the  award  iu 
posals  for  $1,200,000  six  per  cent,  stock,  redeemable  January  1st,  1861 : 

St  Company,. . $65,000  101.17  I Carpenter  <Sc  Verrailye,  $50,000  101.25 

“ “ 60,000  101.50 

R.  H.  Berrj’ 6,000  101.26 

“ “ 10,000  101.46 

••  •'  10,000  101. 6S 

E.  Whalen,  Rochester,.  60,000  101.19 

“ 50,000  101.42 

•<  •< 60,000  101.71 


$65,000  101.17 
» <1  „ 150,000  101.22 

l?“mpsonBro. 

^ H.  Kinn  AU 870,000  101.17 

101.27 


Silaa  liro] 


25,000  101.21 
25,000  101.25 
25,000  101.53 
16,000.  101.25 


onson, N.  T 

II  *f  • . . 

Albany,; 

Theagnrevat.  • ' $1,200,000 

ggregate  premiums  will  be  $16,173  60. 
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POPULATION  AND  PUBLIC  DEBT  OF  NEW-YORK. 

The  public  debt  of  the  city  of  New-York,  on  the  31st  December,  1859, 
was  $17,801,560. 

Tear  Rate 


Ol^ecU  of  Loann, 

Act  of 

Amount, 

Total. 

Re(Vm~  of  Ifit. 
able,  per  at. 

Annual 

Interest. 

Croton  Water  Stock, 

...  1838,  March  29,  $46,121 

.... 

1858 

.... 

»»  u 

..  1834,  May 

2,  2,500,000 

• • . . 

1860 

.... 

u 

..  1S40,  April 

27,  3,000,000 

• • • • 

1870 

, 

.... 

“ i( 

..  1841,  May 

26,  2,147,000 

$ 7,698,121 

1850 

5 

$ 884,656 

it  t4 

..  lS45,May 

13,  500.000 

1 • • • 

1890 

5 

25,000 

..  1851,  June 

20,  850,000 

(4 

5 

17,500 

‘i  it 

U (t 

150,000 

1,000,000 

It 

6 

9,000 

*»  U 

...  1849,  March  12,  255,600 

.... 

1876 

5 

12,780 

« l( 

..  1854,  April 

17,  29,100 

.... 

1875 

5 

1,455 

« u 

..  1857,  Feb. 

13,  1,650,000 

1,934,700 

1875 

6 

99,000 

Building  Loan  Stock,. . 

..  1S50,  April 

10,  75,000 

• • • • 

1S70 

.... 

u 

..  1853,  April 

12,  75.000 

• • • • 

1878 

.... 

il  «( 

..  1854,  April 

15,  40,000 

190,000 

u 

5 

9,500 

Fire  Indemnity  Stock, .... 

..  1838,  April 

14, 

402,768 

1865 

5 

20,138 

Central  Park  Stock, . . 

..  1853,  July 

21,  899,300 

1898 

5 

19,965 

*»  «( 

..  1857,  Feb. 

13,  8,060,071 



1877 

6 

183,964 

“ it 

..  1857,  April 

15,  275,000 

• • • • 

1S9S 

6 

16.500 

it  (( 

..  1857,  April 

17,  1,666,600 

5,406,971 

1857 

6 

99,996 

Public  Building  Stock, 

..  1851,  June 

28, 

850,000 

1S60-66 

5 

17,500 

Bocks  and  Slips, . . 

..  1851,  Juno 

20 

500,000 

1867-76 

5 

25,000 

Public  Education  Stock, 

..  1858,  June 

4 

154,000 

1873 

5 

7,700 

Tompkins  Market  Stock, 

...  1856,  April 

11, 

170,000 

1860-69 

6 

10,200 

Total  debt  of  the  city  of  New- York,  Dec.  31, 1S59  . . 

$ 17,801,560 

$ 959,854 

Of  this  debt  of  $17,801,560,  the  first  mentioned  sum  of  $7,693,121 
was  for  the  purpose  of  constructing  the  Croton  Water  Works  for  “ supply- 
mg  the  city  of  New-York  with  pure  and  wholesome  wat6r $1,000,000 
or  payment  of  land  damages  and  expenses  of  introducing  the  Croton 
water ; $255,000  for  extending  the  Croton  Water  Works;  $1,679,100 
or  uuding  a new  reservoir,  purchasing  land  and  extending  the  Croton 
Water  Works  ; $190,000  (act  of  1850—1854)  for  building  a work-house 
on  lackwcll  s Island ; $402,768  (under  act  of  1838)  for  payment  of 
damages,  &c.,  for  blowing  up  buildings  in  December,  1858;  $3,465,371 
lor  payment  of  damages  over  benefits,  assessed.  Central  Park ; $275,000 
or  purchase  of  New-York  Arsenal  property;  $350,000  (under  act  of 
June,  1°51)  for  erection  of  public  buildings;  $500,000  (under  act  of 
une,  Joj"  building  and  repairing  public  docks  and  slips  ; $154,000 
n ^ payment  of  debt  of  Public  School  Society ; 

^ mi’  (under  act  of  April,  1856)  for  rebuilding  Tompkins  Market. 

e increase  of  tbe  city,  according  to  the  census  at  various  periods, 
las  een  ^ery  irregular;  but  this  apparent  want  of  uniformity  may  be 
traced  to  in^curacies  of  the  census  returns.  By  way  of  comparison,  we 

annex  the  ofhcial  figures  for  each  period  since  1790,  with  the  annual  per 
centage  of  increase. 


Digitized  by 


Goi  ’gle 


Original  from 

UNIVERSITY  OF  MINNESOTA 


217 


jLicwj.  urn>. 


I860.]  Population  and  Public  Debt  of 

From  1790  to  1800  the  increase  was  27,368,  or  from  33,131  to  60,489, 
or  an  average  of  2,735  per  year.  The  progress  of  population  since  the 
year  1700,  may  be  seen,  as  follows : 


Uuited  States  Ceosas  of  1800 60,489 

United  States  Census  of  1810, 96,373 

Un!t!d  1?10. 96,873 

United  States  Census  of  1820, 123,706 

1®20, 123,706 

State  Census  of  1826 iao,o69 

StaU Census  of  1 825, 

UniUd  States  Census  of  1880,! !!!!!!!  202!e89 

uS  States*  202,689 

“ states  Census  of  1840 812,862 

TT-*,  • ^ 


Total 

Jncrea$e. 


Axtrage 

Annual 

Increase, 


StarCeZTofms  ®'2,862 

ofl84o, 871,223 

SSlSsarfrlS;:;::::;;  iis 


John  Prif exceeds  that  anticipated  by  statists 
1817  to  1 Chamber  of  Commei 

considered  following  language. 


• • • • 

85,884 

5.90 

• • • • 

27,333 

2.94 

• « • • 

42,383 

6.52 

• • • • 

36,600 

4.40 

• • • • 

78,883 

6.36 

• • • • 

67,479 

6.66 

• • ■ • 

110,263 

ft  • • • 

6.45 

• • • • 

68,871 

• ft  f ft 

3.73 

• • • • 

202,642 

ft  ft  ft  ft 

6.47 

« • • • 

144,171 

ft  ft  ft  ft 

7.76 

» • • • 

114,416 

ft  ft  ft  ft 

4.44 

• • • • 

184,190 

4.44 

considered  extrav^a  t lolJowing  language,  which  was 

of  the  la^p<f  completion  of  the  Grand  Canal  and  the  r 

ttfill  be  donbl  ^ ^ population  of  the  city  of  New- 
ts, and  From  the  natural  increase  of  its  present  i 

*ue  influx  of  advpnf  ii'ravao  ^ 


dnnKi  7 ■.  Jluason,  the  popul 

,rS"-'^’/”«tngfrom  the  natural 
towa  d*^T-  *<^'^®nforers  attract< 
the  a J,  emporium  from  the  mmense  regi 

“nuV  Atlantic  Ocean. 

^^^0,  to  be  d anticipation.  Allowing  the  populati 

?^ess,  it  wui  amounting  to  260,000,  in  1861,  by  natun 

and  ^20,000;  in  1875  the  aggregate  will  surpass  8C 
if  r\L  ^Jose  of  the  century,  the  population  of  this  cit 

^ vie,  London,  the  most  populous  metropolis  in  Ei 
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and  excel  in  numbers  (New-Orleans  possibly  only  excepted)  any  city  in 
the  New  World.”  * 


Estimated  Value  of  the  Real  Estate  belonging  to  the  Corporation  of  the 
City  of  New- York j in  the  year  1858.‘* 


Uiicommuted  quit  rente,  reserved  on  property  Avhen  sold  and  water 

grnnts  yet  to  be  issued, 

Lots  under  lease,  without  covenants  of  renewal, 

Lots  under  lease,  with  covenants  of  renewal, 

Real  cr'tato  in  Brooklyn  owned  by  the  city  of  New-York, 

Common  lands, 

Sundry  lots  and  gores  of  land, 

Real  estate  in  use  by  the  police  department, 

“ “ fire  department, 

“ “ governoi-s  of  the  almshouse 

for  common  school  purposes, 

“ market  purposes, 

“ public  parks, 

Bulkheads,  wharves  and  piers  belonging  to  the  Corporation, 

Pro[ierty  in  use  for  ferry  purposes, 

Property  used  for  the  Croton  Aqueduct  Department, 


$ 900,000 
3‘25,000 
500,000 
50,000 

500.000 

250.000 

251.000 

381.000 

1.250.000 

2.359.000 

1.314.000 

14.761.000 

3.400.000 

1.200.000 

15.475.000 


Total  value  of  property,  1858, 


$42,916,000 


Property  and  Taxation  in  New-York  City. 

The  following  table  illustrates  the  value  of  property  in  the  city  and 
county  of  New-York,  from  the  year  1805  to  1825,  inclusive,  with  the 
State  tax,  and  total  of  city  and  State  tax,  and  the  population  each  year, 
and  rate  of  taxation : 


Teaiis. 


1805,  . 

1806.  . 
1807,  . 
1808,.. 

1809.. . 

1810.. . 
1811,.. 
1812,.. 
1818,.. 

1814.. . 

1815.. . 

1816.. . 

1817.. . 

1818.. . 

1819.. . 

1820.. . 
1821... 
1822... 

1823.. . 

1824.. . 

1825.. . 


Valuation. 

City  and 
County  Tax. 

State  Tax. 

Total  of  City  and 
State  Tax. 

Ente  of 
Taxation 
per  $100. 

Population. 

$ 25,645,867 

$ 127,094 

60 

cts. 

75,600 

26,529,630 

127.814 

48} 

79.300 

24,959,955 

129,166 

52 

<1 

83,000 

25,118,720 

138,984 

o5 

u 

87,200 

24,782,267 

139,027 

50 

(1 

92,000 

25,486.370 

129,727 

61 

96,373 

26,046,730 

176,978 

• . . • 

68 

t( 

98,500 

26,240,040 

174,920 

67 

t< 

100.800 

27,650,230 

174,727 

CS 

(< 

103,200 

28,091,497 

214,225 

26 

106,700 

81,636,042 

197,613 

$163,372 

$’36V,285 

41J 

<t 

108,300 

82,074,200 

180,658 

164,148 

844.802 

42 

“ 

111,100 

78,895,735 

216,720 

167,591 

374,311 

47 

114,000 

80,254,091 

255,740 

80,264 

386,994 

42 

117,100 

79.113.061 

250,140 

79,113 

329,263 

4H 

%i 

120,200 

69.630.763 

270,361 

69,630 

339,891 

49 

It 

123,706 

67,286,070 

299,430 

68,286 

367,715 

49} 

i* 

129,000 

71.285,141 

303.105 

71,289 

874,394 

62} 

u 

136,000 

70,940,820 

861,814 

70,940 

422,755 

69} 

If 

146,000 

83,075,676 

353,329 

41.637 

894,857 

47i 

<( 

16  5,000 

101,160,046 

836,868 

60,580 

887,448 

88i 

166,089 

• See  Valentine’s  Manual  of  the  Corporation  of  New-Yoi  k,  1860. 
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Tabular  lietv — L Of  ike  agprcqaic  vahic  of  Rral  Proptn'ty 

in  the  City  of  New~York^  each  ycor^  1820-18.39.  II.  Value  of  Per- 
sonal Estate,  III.  Ayyreyate  value  of  Ileal  and  Ptrsonal  Properly, 
1>.  Amount  of  Taxes  raised  each  Year,  \,  Population  of  the  City., 
according  h the  Census ^ and  estimated  Population  at  the  iutermeiliate 
periods,  yi.  Pate  of  Taxation  to  ayyreyate  Property,  ^ II.  l^opu- 
mm  of  United  States^  1820 — 1800.*^ 


Iwr. 

1^31,.. 

1333,.. 

I«.v„ 

lS39j... 

'Sil'... 

'3-16,.. 

lyo,... 

Isoi',. 
1^53,.. ■; 


<,f  r,fal 
EalilU. 

?'U,90i,(ir.o 
t2, 017, 770 
n, 138,880 
Tfi,l"0,430 
(>',003,. 580 
f-), 504,3.35 
104,100,005 
114,124,500 
liO, 240,280 
H3, 742,425 

233.732.. 303 
100,450,1011 
1»4,.543,359 
100,940,134 
lf'7,221,714 
1(^0,359,948 
170,513,092 
1 04,95.',,314 
1?1, 9.37,591 
1'7, 207,990 
1(’3,4.'^0,534 
1('V,315,38G 
133,029,070 
13^741,919 
2»',U2,.570 
227,015,850 
2’<3,278,3.S4 

234.037.290 

330. . 300. 390 
330,975,800 
340,972,098 
332,958,803 

308.340.290 
3T8,954,030 


Valut  r>t  Ftrs^Aial 

Tirf'i/  /iV,i7  (1  ud 

rrt 

ff  uhl’!* 
,./■ 

T fjf  r,.pu~ 
liiii  >i  ■ f 

i$UiU. 

rtrsniial. 

/y  Tux, 

fiml. 

fl.  »1  f'> 

Cniud  Stuf<f, 

842,4.34,981 

$107,238,931 

$3S3,759 

1 GO..  000 

,3G 

11, 3 S3, "00 

39,594,150 

112,21 1,0‘JG 

4’'.7,G0*J 

172,'ioO 

.30 

11 ,720,000 

30,879,0.5.3 

114,019,.533 

4s5,751 

l.K-j.nnO 

.13 

lo  0«|O  000 

3- ',07  i?,0o0 

5m7,107 

102,< " 

.15 

12, 171, ""0 

a7,r>^4,t>:js 

1-25, 2'^^, 51s 

500,178 

2 <02, 5^0 

.41 

l2,sG';,O20 

41,0iV3,U»4 

137,5r,(\-250 

.572,104 

212,'  "<0 

.42 

13,241,'"'‘0 

40,741,723 

144,002,n2S 

G*»5,')Sr» 

222,' <O0 

.46 

13,»'i25,O00 

52,3<)«;,1)7G 

100,491,542 

07 1 ,K54 

232,  "00 

,58 

14, 020, "00 

1«0,. 5.18,511 

805,Go5 

243,000 

.15 

14.425,"U0 

74,091,278 

21S,72G,7<>G 

0G5,G02 

254, 00() 

.44 

14,.s41,<'':»0 

7o,7r>s,G17 

500,5(K^,','20 

l,0,s5,100 

2G5,o(iO 

.35 

15,2')'5,"0'1 

07,297,241 

2Go, 717, 2.50 

1,244,972 

27  G,».m  <0 

.47 

1 5,702,' "'0 

Gli,00l*,r)S2 

204,152.041 

1,4mM»00 

2sS,0"0 

.56 

10, 1-17, “00 

73,020,885 

27m,S(;i)^010 

l,05ii,N:iG 

3<  lO^iM  lO 

.50 

ii;,'ii  >3,000 

C.5,011,S(il 

252,203,515 

1,3.54, '^3, 5 

312,710 

.54 

17,060,453 

04,843,972 

251^1114,020 

1.394,130 

325,< 

.56 

17,540,000 

01,292,559 

2.37,805,051 

2, “31 ,382 

o30,<'00 

.85 

ls,Oi3,000 

64,274,705 

229,229,079 

1 ,747,51G 

354,000 

.76 

18,577,000 

04,789,552 

230,727,143 

l,0s^,sl8 

371, "00 

.84 

10,142,000 

02,787,527 

239,995,517 

i.>,i>OG,101 

300,'  >00 

.87 

10,738,o<>0 

01,471,470 

244,952,094 

2,5‘JC,14G 

4ii,o';»o 

1.03 

20,366,000 

59,837,913 

247,153,299 

2,5S1,77G 

434,000 

1.05 

2 1, 026, ( >00 

01,104,447 

254,103,52.3 

2,715,510 

450,000 

1.07 

21,716,000 

58,4.55,224 

250,197,143 

3,005,7G2 

487,000 

1.17 

22,438,000 

T8,919,240 

280,001,810 

8,230, 0S5 

515,547 

1.13 

23,101,876 

3.3,095,001 

320,110,857 

2,024,455 

543,000 

.01 

23,051,000 

38,490,042 

3.51,708,420 

8,8S0'5U 

571,000 

.00 

24,720,000 

118,994,1.37 

413,031,382 

5,OCG,GOS 

4,845,3S0 

590,000 

1.23 

25,400,000 

131,721,338 

402,021,7.34 

G27,000 

1.05 

26,288,000 

150,022,.312 

480,998,278 

5,843,822 

655,000 

1.20 

27, "88,000 

lf0,774,.39.3 

511,740,491 

7,075,425 

G 84,000 

■ 1,38 

27,807,000 

108,210,449 

521,175,2.52 

8,111,758 

713,000 

1.5G 

28,716,000 

102,847,994 

531,194,290 

8,G21,001 

742,000 

1.G2 

29,545,000 

1^2,908,192 

551,923,122 

0,8GO,02G 

771,000 

1.79 

30,384,000 

$91,000,187 

and  I‘rieo?for^nwVl'^®®  colmnna  are  from  tho  MS.  of  “American  Commerce,  Curronc: 
PnpuwTon  V-  Yathax,  of  Xew-York. 

■Jnw-Yorkeitv  ..w  .•  1^30,  1840  and  1850,  both  in  the  United  States  and  n 

-onsus  of  KcwlYnri- nctnrns  of  the  United  States  Census.  The  Quinquennia 
1 ork  State  has  not  been  used. 
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Public  Debt  of  the  State  of  New- York.  [September, 


PUBLIC  DEBT  OF  THE  STATE  OF  NEW-YORK. 


The  total  public  debt  of  the  State  of  New-York  on  the  31st  December, 
1859,  was  $33,883,338,  of  which  $6,505,654  is  entitled  “General  Fund 
Debt,”  created  for  rail-roads  and  for  other  purposes,  ($2,729,000,  a part 
of  the  bonds  issued  to  the  New-York  and  Eric  Rail-Road  Company  in 
the  year  1838,)  and  $24,307,684  the  remainder  of  the  Canal  debt  The 
following  is  a recapitulation  of  State  indebtedness: 


General  Fund  Debt,. 


Principal. 

$6,605,654  37 


Canal  Debt, 

No.  1,  under  article  7,  § 1,  of  Constitution, 

No.  2,  “ 7.  § 3,  “ 

No-  8,  “ 7.  § 10.  “ 

No.  4,  “ 7,  to  pav  floating  debt,.. . . 

Contingent  debt, “ 


$11,665,098  99 
12,000,000  00 
642,585  49 
2,500,000  00 
570,000  00 


Annual  Iniereit. 
$354,606  10 


$ 614,268  04 
710,000  00 
34,629  28 
150,000  00 


Total  debt, $33,883,388  85 

The  gross  revenues  of  the  canals  for  the  Inst  fiscal  year  was,,  . • , • . $ 1,859,879  63 
Expenses  of  repairs,  collection,  «Stc.,. 897,878  96 


Surplus  revenues, 


$962,000  67 


The  principal  of  the  General  Fund  Debt  is  payable  as  follows : 


1860, 

1861, 
1862, 

1864, 

1865, 

1866, 


$450,000  00 
1,400,000  00 

900.000  00 
287,700  00 

178.000  00 

886.000  00 


1868 

1875 

At  pleasure. 
On  demand. 

Total,. . 


$442,961  05 
450,000  00 
1,958,082  64 
53,910  68 


$6,505,654  37 


New-York  State  Loans. 


State  loan  of  New-York  was  made  by  an  act  passed  April 
of  credit  to  the  amount  of  $500,000,  tbo  most  of 
w c was  apportioned  among  the  counties  in  proportion  to  their  sup- 
pose  want^  and  loaned  by  officers  appointed  wr  the  purpose.  These 
1 8 were  of  convenient  denominations  and  circulated  as  money.  They 
were  receivable  in  payment  of  taxes,  and,  for  some  purposes,  were  legal 
n er.  ^ Ihis  loan  was  distributed  among  the  counties  then  existing,  as 


^•bany 1 65,000 

Dutchess 42,500 

Kings 11,260 

Montgomery 80,000 


New-York $80,000 

Orange, 25,000 

Queens, 28.760 

Richmond 1 1,250 


Suffolk $26,000 

Ulster, 81,000 

Washington,. . , 7,500 

, Westchester,.. . 23,750 

remained  due  on  the  loan  of  lYSfiat  the  begin- 

1830.  By  an  act  of 

amoiKT  til  ’ I’  of  $500,000  was  made  and  distributed 

among  the  counties,  as  follows : 
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Albany, 

Clinton, 

Colambia, 

Bntciie<8 

Herkimer,. . , , 
Kings 

Montgomery,.. 


$ 41,000 

New-York, 

3,500 

Ontario, 

40.750 

Orange, 

68,000 

Otsego, 

7,000 

Orleans, 

4,760 

Rensselaer,. 

23,500 

Richmond, 

8 48,250 

Saratoga, 

8.000 

Suffolk 

27,250 

Tiogft, 

7,500 

Ulster,  

21,600 

Washington,. . . . 

33,600 

4,750 

Westchester,.. . . 

$ 2G,000 
24,000 
0,500 

40.500 

83.500 
35,250 


A third  loan  of  $400,000  was  authorized  to  the  several  counties,  ex- 
cepting New-York,  Kings,  Queens,  Richmond,  Suffolk  and  AVcstchester, 
in  proportion  to  the  number  of  their  electors.  In  case  the  supervisors  of 
these  counties  applied  for  a share,  a further  sum  of  $50,000  was  authorized 
to  be  issued.  In  1819  the  above  loan  was  transferred  to  the  Common 
School  Fund.  In  1850  the  office  of  Loan  Commissioner  for  the  loans  of 
1 192  and  1808  was  abolished,  and  the  loans  remaining  in  their  hands  were 
transferred  to  the  custody  of  the  commissioners  for  loaning  the  United 

htates  Deposit  Fund. 

The  United  States  Deposit  Fund  originated  as  follows : An  act  of  Con- 
fess, passed  June  23d,  1836,  directed  the  surplus  in  the  treasury  on  the  1st 
uv  of  January,  1837,  excepting  $5,000,000,  to  be  deposited  with  the  several 
tates  in  proportion  to  their  representation.  The  amount  appropriated  was 
bI68,859  97,  of  which  New-York  was  allotted  $5,352,694  28.  This 
apportioned  to  the  several  counties  according  to  population,  as  follows : 


County, 

Albany, 

Alleghany,, . , 

Cattaraugus. , 



Chautauque, , 
Cljcmune,, . 
Chenango, . , . 

Clinton, 

Columbia,. . .* 
Cortland, . 

Erie, 

Essex,. . . V 

^onesee., 

H^kimer,,.. 

i^nerson 

Kings 

Lewis;.;;;;; 

WTingiton*’." 

Jttaouon,.... 

Montgomery, 

New-York,.; 


Amount, 

$ 147, 107 
86,681 
49,698 
61,504 
121,113 
110,447 
42,991 
100,387 
61,057 
100,298 
59,490 
84,165 
124,810 
141,770 
50.951 
80,771 
144,217 
74,272 
89,110 
180,679 
78,910 
89,613 
76,634 
102,747 
142,979 
119,088 
664,839 
65,206 


County.  Amount, 

Oneida, $ 190,814 

Onondaga, 149,928 

Ontario, 100,608 

Orange, 111,006 

Orleans, 56,852 

Oswego, 94,142 

Otsego, 124,181 

Putnam, 28,433 

Queens 61,858 

Rensselaer, 136,653 

Richmond, 18,931 

Rockland. 28,867 

’St.  Lawrence 103,601 

Saratoga, 98,668 

Schenectady, 39,951 

Schoharie, 70,174 

Seneca, 65,697 

Steuben, 101,994 

Suffolk 69,698 

Sullivan, 83,868 

Tioga 40,699 

Tompkins, 98,668 

Ulster 98,863 

Warren 29,622 

Washington, 96,803 

Wayne, 93,017 

Westchester - 96,483 

Yates, 48,728 


but  th  ^^^9tted  to  the  State  of  New-York  was  nominally  $5,352,694^/5^, 

Tre  ^ never  having  been  paid  by  the  United  States 

^Q^the  several  States,  the  amount  actually  received  by  this 
was  only  $4, 014, 720//,. 
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THE  NEW-YOliK  ASSAY  OFFICE. 


The  operations  at  this  office  are  of  the  first  importance  to  our  mcr- 
c laiits  and  bankers.  In  view  of  the  new  discoveries  of  gold  and  silver 
mines  on  this  continent,  and  the  large  amount  of  bullion  and  bars  re- 
ceived at  this  port  annually,  it  would  appear  that  the  interests  of  our 
community  would  be  further  sorted  by  the  establishment  of  a branch 
Hint  in  New-\  ork.  I^fore  than  three-fourths  of  the  gold  produced  in  the 
U nited  States  is  received  at  New-York.  Branches  of  the  Mint  are  raain- 
ained  at  Dahlonega,  Ga.,  Charlotte,  N.  C.,  and  New-Ofleans,  where 
ittle  gold  IS  received  annually.  The  combined  forces  of  the  government 
might  be  used  to  concentrate  all  the  coinage  at  one  point. 

TT  production  of  gold  in  this  counlry,  and  deposited  in  the 

t nited  States  Mini  and  branches,  to  30th  June  last,  was  §470,341,478  46, 

• 777/ 


In  California, 

In  Georgia, 

In  North  Carolina 

In  Virginia 

In  South  Carolina,. . . . 

In  Alabama 

In  Tennessee, 


$451,310,840  26 
6,800,879  33 
8,911,109  39 
1,525,515  50 
1,280,604  87 
196,758  54 
SO, 810  87 


In  New  Mexico, 

In  Oregon, 

In  Ivansaa 

Other  States,  . . 


$48,672  00 
69,292  00 
4,171  70 
79,224  00 


$470,341,178  46 


Ihis  large  suni  lias  been  coined  at  the  following  points — the  first 
o 11  inn  rcpioscnting  the  ooimigc  of  American  gold  onI\^,  the  other  of 
both  American  and  foreign  gold,  silver  and  copper : 


s!n  • $238,305,639  48 

J^an  Francisco, Ion  nil  ro^  ^-7 

New-Orlean..  ^ f 


sew- Orleans, 
Cliarlotte,  N.  C.,. 


22,293,827  91 


A«say  Office,  N.Y., 92:-iS;m  98 

$4“0.841,478  40 


$417,872,851  10 
105,667,313  74- 
07,434,411  47 
4,844,304  00 
,6,991,490  00 
87,479,238  04 

$089,189,074  95 

nowcM  cstaLlish  at  New-York  a brancli  Mint,  with 

nine-tenths  of  tlio  1 r New-York  receives  more  than 

this  vast  Slim  cl  1 product  of  gold.  It  would  seem  proper  that 

and  that  the  ^ ho  retained  here  tor  conversion  into  coin' or  bars, 
owners  to  tlm^  1 i t stionld  not  be  subjected  to  the  expense,  nor  the 
''ners  to  the  delay  of  transportation  to  Philadelphia  and  hack. 

CoYl.froef?s!nir  4 Shkhmax  ct 

received  in  this  citv^'  **^*^*^'  establishment  have  been 
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Recapitulation  of  Deposits,  etc.,  at  the  Untied  States  Assay  Office,  New- 
York,  to  31s<  December,  1859. 


Gold  bullion  deposits,. . . 
Silver  bullion  deposits,. , 
Silver  parted  from  gold,. 


$ 93,256,033  42 

$5,046,001  21 
7S7.901  98 

.5,8.34,503  19 


Total  bullion  deposits. 


$106,091,136  61 


Fine  gold  bars  returned  for  coins, $ 727, .595  10 

rrae  pld  bars  paid  to  depositors 68,702,835  48 

lae  bars  made  by  melter  and  refiner,  viz. : 

$88,123,248  14 

1,277,018  56 

89,400,206  70 


Bullion  sent  to  the  United  States  Mint  for 
coinage,  viz.; 

Gold 

Silver, 


$31,670,049  11 
6,025,483  69 


Total  amount  transported  to  and  from  Philndeliohia, 
Coat  of  transportation, 


$ 36,605,532  80 
$73,301,065  60 
$46,746  50 


come  into  direct  competition  with  the 
minm^  Mexican  dollars,  for  which  w’c  have  so  long  paid  heavy  pre- 
Mint  T commerce  witli  the  fastidious  Mongolian. 

fromtK  Francisco,  equal  to  all  the  business  that  may  arise 

that  th  mines,  should  be  provided,  as  soon  as  it  is  demonstrated 

presG  under  actual  daily  working,  arc  approximate  to  their 

peonle  value.  It  is  not  for  the  interest  of  our  government  or 

bars  proceeds  of  these  mines  should  be  shipped  coastwise  in 

opporr  \ should  be  sent  abroad  for  smelting.  The 

froDi  th^^\\  ] not  be  lost  by  government  to  check  the  drain  of  specie 
revisGfi  t " ^ towards  Europe,  or  of  making  provision  in  tlieir 
in  all  01  Asiatics  that  our  silver  coin  shall  be  taken  at  par 

Slimes  tl^  ^^^®*^i^rcial  interchanges  wdth  them.  While  government  as- 
ride  regulate  the  currency,  it  is  an  absolute  duty  to  pro- 

liable  means  to  meet  every  want  to  which  that  currency  may  be 

lo  tnve  a I’K  facilities  are  far  short  of  this  requisite  in  ability 

issue  of  the  same  time,  keep  up  the  present 

^itb  tlie^  * Even  if  bars  of  silver  become  the  staple  of  commerce 
to  tl  ^ ^vill,  in  all  probability,  need  a government  stamp 

The  111^  guarantee  of  uniformity  and  intrinsic  value, 

ficientlv  private  establishments,  although  suf- 

i^usiuess  houses  for  all  the  ordinary  wants  of 

value  wbe^  ^ ^ liable  to  abuse  in  difference  of  mark,  in  fineness  or  in 
^l^iaesc  dictate  such  a course.  The  shrewd 

andfutiirnT.  discovery  of  any  such  discrepancy, 

distrust  would  be  the  result. 
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PROTECTION  AGAINST  FORGERY. 


The  skilful  forgery  of  a merchant’s  check  for  five  thousand  dollars 
upon  one  of  the  banks,  recently  brought  to'  light,  shows  the  necessity  of 
the  adoption,  by  merchants  and  others  having  bank  accounts,  of  some 
means  for  the  prevention  of  such  rascality. 

It  is  the  skill  and  discernment  of  the  paying  teller  alone  in  detecting 
alterations  and  false  signatures,  and  in  reading  men  and  manner  at  sight, 
that  the  forger  has  to  combat  with.  The  teller  is  expected  to  recognise 
genuine  signatures  at  a glance,  to  pay  out  checks  rapidly,  keep  no  cus- 
tomer waiting,  especially  on  double  days,  such  as  Saturdays,  and  the  day 
before  holidays,  where  the  business  of  two  days  is  crowded  into  one.  Be- 
side the  hazard  of  forged  checks  presented  by  strangers,  he  must  examine 
critically  those  presented  by  clerks,  bookkeepers  and  porters,  whom  he 
has  been  accustomed  to  pay  for  years,  for  one  of  these  may  perchance 
violate  his  trust. 

Many  methods  have  been  adopted  by  merchants  with  the  teller,  by  which 
private  marks  have  been  agreed  upon  to  enable  the  latter  to  always  dis- 
tinguish the  genuineness  of  the  check,  but  that  which  seems  to  us  to  be 
the  most  effectual,  is  an  invention  of  Mr.  George  Stinson,  Jr.,  one  of  the 
tellers  of  the  Merchants’  Bank  of  this  city.  These  checks  are  so  raanu- 
fectured  that  it  seems  to  be  a matter  of  impossibility  to  forge  them  either 
by  photography  or  tracery.  This  is  effected  by  a combination  of  inks  in 
printing,  and  a place  especially  designed  for  a private  mark  introduced 
upon  the  check. 


Laws  of  Massachusetts. 

A bank  which  receives  in  payment,  or  upon  deposit,  or  for  redemption 
rom  any  other  bank,  or  from  any  person,  a counterfeit  or  uncurrent  and 
'worthless  bank  bill,  or  a bank  bill  which  has  been  altered  from  its  original 
aenomination,  or  paper  not  a bank  bill  but  made  in  the  similitude  thereof, 
or  papci  purporting  to  be  the  bill  of  a bank  which  never  existed,  shall 
wri  e or  stamp  upon  all  such  counterfeit  bills  the  word  “ counterfeit,” 
upon  a such  altered  bills  the  word  “altered,”  and  upon *811  such  other  bills 
^ord  “worthless;”  adding  thereto  the  name  of  the  bank, 
im  la  s of  the  officer  by  which  the  writing  or  stanlp  is  made. 

bank  neglecting  or  refusing  to  write  upon  or  stamp 
bills,  as  prescribed  in  the  preceding  section,  shall  forfeit  and 
wrift  ^ ^ amount  of  the  bill  or  bills  allowed  to  pass  without  being  so 
stamped.  And  if  a bank  or  bank  officer,  by  mistake  or 
^Dce,  and  not  fraudulently,  so  writes  upon  or  stamps  a bank  bill 
hp  ^ ^ coun^rfeit,  or  altered,  or  worthless  bill,  such  bank  shall 

be  hable  to  pay  to  the  holder  its  value  on  demand. 

chapter  378,  of  the  act  of  1853,  and  is 
stamn  nnw*K-n*  to  make  it  obligatory  upon  every  bank to  write  upon  or 
an<rLrH.M  1?'"  T in  the  preceding  seotion,”  or  “ forfeit 

S w^riLn  n bills  ^allowed  to  pass  without  being 

Sry  kSvXr/''  .It  is  believed  that  this  amendment  will 

Wilf  tekf  eLit  circulation  of  counterfeit  bank  notes.  This  act 

will  taue  eflect  on  the  first  day  of  June,  1860. 
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NEW-YORK  city  bank  statistics. 


Capital — Circulation — Deposits — Profits, 


the  offi  Bankers’  Magazine  contained  (in  advance  of 

from  Albany)  a condensed  statement  of  the  liabilities  and 
date  wh*  fifty-five  banks  of  the  city  of  New-York.  The 

Drofitc  commenced  business  is  stated,  and  the  per  centace  of  net 

Pf^U  to  capital  of  each.  ^ ^ 

the  capital,  it  appears  that, 

••  t 6.000,000  ..  1 of « 4,000,000 

Hof...."  j’fl,.’™  Oof  2,000,000  or  more.  ..  6 of  l,000,000^or  more. 

780,000  or  more.  ..  5 of  600,000  or  more. 

,000  or  more.  ..  6 of  400,000  or  more.  ..  10  ander  400,000 

Bank  circulation  in  this  city  is  that  of  the 

men’s  |,ironn  e’^cee<l  <300,000,  viz..  Trades- 

eiceedinff  iorin  Fifteen  banks  have  a circulation 

overSsn'non?”’®^®  twenty-four  from  $100,000  to  $200,000;  ten 
efCommer  ’ two  only  without  bills.  The  Bank 

*i>ich  is  nr\  k?  circulation,  having  only  $1<,975  reported,  . 

City  Rnnif  y the  amount  lost  or  destroyed  by  accident,  and  the 

■gBank reports  none  outstanding. 

^663  000  P,i  ^ nndivided,  the  Chemical  Bank  reports  the  laigest, 
inffcanitoi  upon  the  sum  of  $850,090,  but  having  a work- 

two  otC  f The  next  has  $627,000,  (Manhattan  Company ;) 

teopolitan  $500,000,  viz..  Bank  of  Commerce,  $529,000,  Me- 

°'l'  ‘‘“"’’"“O’ 

chanics’  nAn  c $300,000,  viz.,  America,  $392,000,  Me- 

*®^en  nnHft,.*inn  <‘^t)0,000  ; fifteen  over  $100,000;  twenty- 

219  per  ppn,  . t)f  jwo  rata  profits  to  capital,  the  Chemical  had 

^ard,  28  fTk  , 44 ; Fulton,  35 ; Manhattan,  28 ; Seventh 

balance'  1*^  divide  ten  per  cent,  annually.) 

millions  of  <1nii  v°  country  banks,  amounting  in  gross  to  twenty-six 
others  have  ®’^®»the  largest  is  Bank  of  Commerce,  $2,979,000.  Three 
$2,883  000  • A fnillions,  viz.,  Metropolitan,  $2,747,000 ; Park, 

bank  deposit  $2,400,000.  Six  others  have  over  one  million  of 

$1,155  000-  P Exchange,  $1,980,000;  Manhattan, 

H $1,094  $1,389,000;  Mercantile,  $1,183,000;  Continen- 

^our  report  n„  ’ $1,986,000 ; no  other  has  over  a million, 

seven  over  $400,000 ; three  over  $200,000 ; 

^ the  inrtioi  i , l°«rteen  have  none  at  all  or  under  $10,000. 

®ank  of  Cotnn,  ,^®P®6its,  (amounting  in  gross  to  $79,716,000,)  the 
16  $5,334,000;  America  Exchange,  $4,521,000; 
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four  over  three  millions  each,  viz. : 1,  America;  2.  New-Yorlc;  3.  Man- 
hattan;  4.  State  of  New-York.  Seven  over  two  millions  each,  vi^:  1. 
Metropolitan  ; 2.  Republic  ; 3.  Mechanics’ ; 4.  Park  ; 5.  Union  ; 6.  City  , 

5.  Merchants’.  Of  the  public  deposits  the  Manhattan  Company  has 
$796,000;  Shoe  and  Leather,  $11,000  ; Atlantic,  $11,000. 

Of  the  total  liabilities,  three  exceed  ten  millions,  viz. : Bank  of  Com- 
merce, $11,937,000;  American  Exchange,  $11,926,000;  Metropolitan, 
$10,217,000;  one  over  $9,000,000;  one  over  $8,000,000;  three  over 
$7,000,000  ; two  over  $6,000,000  ; two  over  five  millions  each. 

Of  investments  in  real  estate,  over  six  millions  in  the  aggregate,  the 
largest  are  the  Bank  of  New-York,  $400,000;  Bank  of  Commerce, 
$392,000;  American  Exchange,  $370,000 ; Mechanics’,  $300,000  ; Man- 
hattan, $347,000;  Metropolitan,  $284,000;  Continental,  8270,000; 
America,  $220,000  ; State  of  New-York,  $204,000;  Union,  $209,000. 

Those  over  $100,000  and  under  $200,000  arc  Commonwealth,  $188,000; 
Merchants’,  $185,000;  Republic,  $150,000;  Phenix,  $175,000;  Im- 
porters and  Traders’,  $134,000;  Broadway,  $175,000 ; Nassau,  $177,000  , 
Tradesmen’s,  $156,000;  St.  Nicholas,  $104,000;  Park,  $135,000;  Shoe 
and  Leather,  $100,000;  North  America,  8120,000;  Corn  Exchange, 
$113,000. 

Seven  of  the  city  banks  have  no  banking  houses  of  their  own,  viz. : 
1.  Mercantile  Bank ; 2.  Artisans’;  3.  Leather  Manufacturers’ ; 4.  Mechan- 
ics’ Banking  Association  ; 5.  Manufacturers  and  Merchants’ ; 6.  Atlantic , 
7.  New-York  Exchange. 

Of  the  expenses,  two  report  over  $40,000;  two  over  $25,000;  three 
over  $20,000.  As  some  close  their,  expense  accounts  on  the  first  of  April, 
others  on  or  about  the  first  of  May,  or  June  or  July,  the  items  of  expense 
account  and  profits  in  the  quarterly  statements  arc  affected  more  or  less 
by  the  respective  periods  of  dividend.  Thus,  a bank  declaring  a dividend 
on  1st  April  or  1st  May,  lias  two  or  three  months’  surplus  profits  on  30th 
. June  beyond  those  declaring  on  July  1. 

Of  the  overdrafts  reported,  (in  the  aggregate  $69,000,)  one  had  over 
$16,000;  two  over  $5,000  each;  nine  over  $2,000  each;  fourteen  not 
one  dollar. 

The  five  chartered  banks  of  New-York  city  arc  indicated  in  the  Maga- 
zine tabular  statement,  with  the  dates  when  their  charters  will  expire, 
viz.:  Bank  State  of  New-York,  1863;  Seventh  Ward  Bank,  1863; 
Leather  Manufacturers’,  1863;  Manhattan,  unlimited;  Dry  Dock  Bank, 
unlimited. 

Of  the  existing  banks  of  New-York  city,  tJic  first  bank  established 
under  the  general  law  of  1838  was  the  American  Exchange  Bank,  with  a 
capital  of  $1,500,000.  The  next  w'as  the  Mechanics’  Banking  Associ- 
ation, in  August,  1858.  The  third  was  the  Bank  of  Commerce,  which 
commenced  operations  in  January,  1839. 

The  balances  due  country  banks  have  increased  from  twelve  millions 
in  1849,  to  twenty-eight  millions  in  the  year  1860. 

Since  September,  1851,  the  bank  capital  of  New-York  city  has  doubled. 
The  most  marked  increase  was  in  the  years  1852-53,  about  eight  mil- 
lions of  dollars,  and  between  September,  1855,  and  March,  1857,  eleven 
millions  more.  The  progress  of  capiUd,  &c.,  since  1851,  has  been  as  follows : 
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OupUat 

Du€  other  Banke. 

DepotiU, 

Loane. 

Specie. 

1 35,11(13,000 

$ 12,892,000 

$23,482,000 

$51,079,000 

$ 8,022,000^ 

27.410,000 

16,412,000 

87,018  000 

62,886,000 

9,066.000 

81,608,000 

10.77T.0OO 

86,957,000 

70,616,000 

6.082,000 

MTOl.OOO 

22,484.000 

49,609,000 

94,855,000 

8,702,000 

41,196,000 

24,961,000 

59,078,000 

102,714,000 

12,174,000 

48,688,000 

18,525,000 

59,657,000 

103,924,000 

9,747,000 

59,703,000 

22,838,000 

70,760,000 

122,790,000 

10,786,000 

87,041,000 

28,275,000 

74,806.000 

127,662,000 

81,704,000 

68,988,000 

18,879,000 

75.497,000 

115,705,000 

20,656,000 

69,420,000 

29,089.000 

79.526000 

125.949,000 

28,172.000 

69,758,000 

26,218,000 

80.536, OOJ 

125,189,000 

28,054,000 

k of  the 

Chemical  Bank  is  $300,000,  but 

the  bank, 

i 1859  was  upon  an  assessed  sum  of 

vispHQt  I 1 provision  on  this  subject  may  be  found  in  the  Re- 

vised  Statutes,  vol  1,  page  846,  as  follows : 

Dart  of  .®*P^hil  stock  of  every  epmpany  liable  to  taxation,  except  such 

shall  ti  ^ been  excepted  in  the  assessment  roll,  or  as 

or  rpqpTO^  1 r together  with  its  surplus  profits 

duetinf»*k  ®*c®eding  ten  per  cent,  of  its  capital  after  de- 

other  po  ^ ®®®C8sed  value  of  its  real  estate,  and  all  shares  of  stock  in 

UDon  ^c^^iiahy  owned  by  such  company,  which  are  taxable 

its  actual  stock  under  the  laws  of  this  State,  shall  be  assessed  at 

real  taxed  in  the  same  manner  as  the  other  personal  and 

real  estate  of  the  county.” 

city  Ti^k  of  the  quarterly  returns  of  the  banks  of  thia 

*re  219  no  the  August  number,  shows  that  the  profits  of  one 

the  whnlo  POf  ®oot.  and  one  above  35  per  cent.  Of 

the  30th  T tollowing  is  the  general  result  as  to  the  fifty-nve  banks,  oa 
net  nrnfiio  average  exceeds  1 U per  cent.,  or  $8,055,000 

« profits,  against  a capital  of  $69,758,000: 
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Statement  giving  the  names  of  all  the  Banks  which  have  commenced 
business  in  the  City  of  New-  Yorkj  since  the  passage  of  the  Free  Bank- 
ing Law,  (1838,)  and  failed  or  closed  business,  together  with  the  date  of 
commencement,  date  of  closing  or  failure,  and  capital  as  shown  by  certi- 
ficate of  association. 


Ceased 

Business. 


yamss  of  Commenced 

Banks.  Business. 

Bank  of  Ihe  United  States,  N.  Y.,  ..1888,  Ang.  18 
North  Amer.  Trust  & Banking  Co.,  ..  1888,  Nov.  1 
Wool  Grower’s  Bk.,  State  of  N.  T.,  1888,  Jan.  4 

Chelsea  Bank, 1889,  Jan.  8 

New-Tork  Banking  Company, ......  1839,  May  23 

Washington  Bk.,  in  the  City  of  N.Y.,  ..  1839,  July  18 

Tenth  Ward  Bank, 1889,  July  27 

City  Trust  and  Banking  Company,  . . 1S89,  Oct.  7 

Merchants' Banking  Company, 1889,  Nov,  9 , 

Clinton  Bank, 1840,  Feb.  10  . 

North  American  Bank, 1S40,  Mar.  8 It  1842,  Aug.  18 

Bowery  Bank  of  the  City  of  N.  Y.,  . . 1847,  Aug.  11 
Knickerbocker  Bank  of  New*York,  ..  1851,  Oct.  9 

Empire  City  Bank, 1852,  A pi.  80  ..  1854,  Dec.  2S  . 

Astor  Bank, 1862,  Aug.  25  ..  1858,  May  9 . 

BulTolk  Bank, 1852.  Sept.  22  ..  1864,  Dec.  19  . 

Central  Bank  of  the  City  of  N.  Y.,  ..  1868,  Apl.  19  ..  1855,  Jan.  22 

Bk.oftheUnionintheCityofN.Y.,  ..  1853,  July  20  ..  1854,Nov.  6 

Island  City  Bank, 1858,  Aug.  12  ..  18.67,  Oct.  28 

Eighth  Avenue  Bank, 1858,  Dec.  17  ..  1854,No%\2l 


Months  in 
Business, 

. . 4 yrs.  2 mo. 
. . 8 yrs.  2 mo. 
..  8yrs. 

..  4 yrs. 

..  8 yrs.  6 mo. 
. . 8 yrs.  C mo. 
. . 8 yrs.  6 mo. 
. , 8 yrs.  6 mo. 
. . 1 mo, 

.12  yrs.  2 mo. 
. . 2 yrs.  5 mo. 
1857,  Oct.  12  . .10  yrs.  2 mo. 
1854,  Dec.  29  ..  8 yrs,  2 mo. 


1842,  Oct.  81 
1842,  Jan.  10 

1847,  Jan.  1 

1848,  Jan.  1 
1842,  Oct  81 
1848.  Jan.  1 
1848,  Jan.  1 
1848,  Jan.  1 
1839,  Dec.  6 
1862,  Apl.  7 


2 yrs.  8 mo.  . 

9 mo.  . 
2 yrs.  8 mo.  . 
, 1 yr,  9 mo. 

. 1 yr.  4 mo. 

. 4 yrs.  2 mo. 

. 11  mo. 


Capital. 
$ 200.000 
2,0-0,000 
100,000 
1,000,000 
1,000,000 

125.000 

100,0)0 

100.000 
l,0l>0,000 

100.000 

100,000 

800,000 

200,000 

600,000 

200,000 

100,003 

soo.oro 

800,000 

800,000 

100,000 


Total  capital,  twenty  banks $ 8,125,000 


Liabilities  and  Resources  of  the  Banks  of  the  State  of  New- York,  June, 
1856,  185Y,  1858, ‘l859,  1860. 


LiABiLinn.  June  14, 1866.  June  6, 1857.  June  19, 1858.  June  26, 1659.  JuneZO,  1860. 

Capital, $92,834,172  $108,954,777  $109,840,541  $110,605,776  $111,494,893 

Circulation, 80,706,*  84  82,895,892  24,079,198  26,769.915  28,839,191 

Froflls 12,945,901  18,949,080  18,563.650  18,.624,418  14  449,193 

Due  banks, 29,780,686  27,319,817  84,290,766  80,175.320  82,925,233 

Due  others, I,a31,641  1,010,575  874,838  1,418.294  2,1S2,180 

Due  Treasurer  Stale  of  N.Y.,  3,264,421  8,264,877  2,716,034  1,489,980  2,603,^63 

Due  depositors, 96,267,287  104,850,426  98,016,^75  99,697,772  110,466,643 

Miscellaneous, 2,184,898  1,754,886  1,667,974  1,618,820  2,!8!,8.’)9 


Totals $263,463,585  $ 287,990,2=0  $ 284,479,871  $235,164,804  $805,106,463 

Rksouboes.  1s56.  tTuwe.lSST.  1858.  Jane,  1859.  J"a«e,18C0. 

Loans  and  discounts, $174,141,775  $190,808,832  $178,858,145  $185,027,449  $ 196,90S,^'63 

Overdrafts,.- 498,978  607,187  881,602  869,465  448,276 

Doe  from  banks, 12,256,098  11,648,880  18,669,281  18,163,264  16,238,736 

Real  estate, 6,724,168  7,428,016  7,899,953  8,481,879  8,746,195 

Specie, 18,510,686  14,870,434  88,597,211  22,207,782  24,582,219 

Cash  llem^ 20.168,835  23,737,486  15,019,241  17,182,680  19,426,615 

Stocks  and  promissory  notes,  28,511,223  25,747,472  2%09T,661  26,934,786  28,569,024 

Bonds  and  mortgages, 8,881.601  9,299, 7J4  8,616,365  8104,474  7,731,668 

Bills  of  banks 8,087,102  8,094,298  1,919,905  2,264,148  2,121,482 

Ixies  and  expense  account,..  1,191,994  1,862,928  1,676,602  1,488,947  1,819,406 


$268,461,004  $ 287,994,166  $234,479,921  $236,164,804  $ 805,U6,468 
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Rail  roads  of  the  state  of  new-york. 

rail-roads  of  the  State— New-York  Central,  New- 
imn  n ^ Hudson  River — cost  together  eighty-eight  mil- 

nmA^  ^4.  Wlien  we  add  the  Harlem  Road,  the  grand  aggregate 

fKo  ^ f ^ fthout  one  hundred  millions  of  dollars.  The  total  freights  on 
roads  for  the  fiscal  year  ending  1st  September,  1859,  were 
Roma  i!  ^ millions  of  dollars ; and  the  aggregate  receipts 

It  ^ K ^wonty  millions  on  all  the  roads  of  the  State  of  New-York. 

Ernni!!  main  spring  of  the  vast  commerce  of  the 

Manliaff  ^/o^fourths  of  which  concentrate  on  the  little  island  of 
Drnnoi4  18  from  this  important  source  that  we  trace. the  growth  of 

to  O hundred  and  thirty-four  millions  in  1 831, 

Detnq  millions  and  more  in  the  year  1800.  An  im- 

anH  oAff^  gjven  also  to  the  population,  by  the  prosperous  condition 
was  in  1 people.  The  population  of  New-York  city 

312,000;  in  1860,  616,000,  and  the 
At  tlin  immediate  suburbs,  a million  and  a half, 

danced  foreign  commerce  of  the  State  and  city  has  ad- 

las  inrro  ^ j ^ value  of  property  carried  on  the  State  canals 

dred  *rom  sixty-seven  millions  in  1836,  to  upwards  of  two  hun- 

oredminions  of  dollars  per  annum.  ^ 

3 88 Rail-Road  has  carried,  in  five  years  past, 
canals  Ifi  Rail-Road,  4,449,366  tons,  and  the 

ofmerplin’  j'  loj's;  a total  exceeding  twenty-seven  millions  of  tons 
proDertr  *®®’ products,  Ac. ; the  tolls  and  freight  on  this 
New^  *®®eding  forty-nine  millions  of  dollars  for  the  five  years, 
ebants  and*^  P *^®  •“®cipient  of  nearly  all  this  vast  property.  Her  mer- 

derive  inc  ®bip-owner8  and  boat-owners,  traders  and  laborers. 

These  fn*?*^*  • ™ freight  and  conamissions  on  property  received, 
are  cssenHoi  ♦ growing  importance  of  the  rail-roads.  Thev 

ef  the  canii  I ^ development  of  the  State’s  resources.  If  every  dollar 
would  construetion  were  sunk,  the  State  at  lai^e 

nid,  nevertheless,  derive  permanent  benefits. 

Sprines  in^lf  l *<^joumed  meeting  of  rail-road  ofiScers  at  Saratoga 

Baltimnrn  o /’/-.t.  those  present  we  noticed  Mr.  Garrett,  of  the 

Mr.  Tho  JsoK,  of  the  Pennsylvania  Central ; Mr. 
setts  Wpst/iin, . Great  Western  ; Mr.  Chapin,  of  the  Massachu- 

Illinois  Centi.  1 x!r  ” *R®  Michigan  Central ; Mr.  Osborn,  of  the 
®f the  Ne^Y  In  Marsh,  of  the  New-York  and  Erie ; Mr.  Vibbard, 
tinn  Central,  Ac.,  Ac.  The  convention  resumed  the  ques- 


"orkin?  n.  •/ . ® maintained.  The  rates  fixed  are  remunerative, 

rail  road  nron  *‘®^®nable  to  expect,  np  to  these  rates  during  the  year, 

frr  three  or  f prove  a less  ruinous  investment  than  it  has  been 

“®w  hone  tft  P®®*^  Western  roads,  if  honestly  managed,  may 

F 0 resume  the  payment  of  dividends. 
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THE  CANAL  TRADE. 

The  tolls  on  the  canals  of  this  State,  in  the  year  184Y,  amounted  to 
(3,635,381,  and  declined  annually  thereafter  until  last  year,  (calendar  year 
1859,)  when  they  were  less  than  one-half  that  sum,  or  $1,723,945.  A 
revolution  may  be  produced  by  the  more  general  use  of  steam  as  now 
contemplated.  Last  year  there  were  seven  new  steam  vessels  built  fot 
use  on  the  canals,  out  of  206  in  all,  viz. : 


Steamers, 

Packets,. , 

7 

1 

Liners,  (125  tons,). . 

.....  1 

Bullhead  boats,. . . . 

76 

Lake  boats, 

41 

Decked  scows, 

21 

Scows,  ordinary, . , . 

23 

D.  bow  boats, 

36 

Total,  1869,. 

206 

The  total  number  of  boats  registered  since  the 

State  canals  were 

opened  were  as  follows : 

To  1843, 

2,126 

Year  1862 

271 

Year  1844, *. 

378 

“ 1838i 

590 

“ 1846 

297 

« 1864 

7C0 

“ 1846, 

477 

« 1866' 

471 

“ 1847 

1,466 

« 1866 

364 

" 1848 

457 

“ 1857...... 

329 

“ 1849, 

216 

« 1868, 

255 

“ 1860, 

162 

“ 1869, 

206 

« 1851, 

218 

Grand  total  to  1869 

, inclusive, 

9,027 

Of  these  there  were  built  in  eight  years,  1844-1851,  3,655  in  number; 
and  in  the  eight  years  following  3,246  in  number. 

Up  to  the  year  1853  there  were  no  canal  boats  exceeding  180  tons 
register.  Up  to  1849  none  over  100  tons. 


First  of  100  tons  was  built  in 1849 

**  1‘20  “ “ 1849 

“ 150  “ « I860 

“ 170  “ “ 1861 

“ 200  **  “ 1863 

“ 260  « 1863 


The  following  table  illustrates,  in  the  first  place,  the  total  movement  or 
value  of  freight  carried  on  the  canals  for  each  year,  1836-1859,  specify- 
The  products  of  the  forest,  in  tons.  2,  Agriculture.  3.  Manu- 
factures, 4.  Miscellaneous.  Secondly,  the  tolls  collected  on  all  the 
canals  each  year.  Thirdly,  tons  arriving  at  tide  water  by  canals ; and 
fourthly,  the  total  tonnage  carried  by  canals  each  year. 
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The  Sailors’  Snug  Harbor. 
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Total  Toms  Carbied. 

NevhYork  Central.  Srie.  Canale.  Total  tone. 


1855, eiO.OIS  842,048  4,022,611  6,534.738 

1856 776,112  943,215  4,116,082  6,835.409 

1867 838,791  978,066  3,844,061  6,160.918 

1858, 765,407  816.964  8,666,192  6,247,863 

1859 884,819  869,072  3,761,684  6,485,076 


Five  yeors,..  3,884,702  4,449,366  18,929,636  27,268,708 

Total  FBKioim  and  Tolls  Eabmed. 
2reu>-Tork  Central.  SrU.  CanaU. 


1865 $3,189,603  $3,663,002  $2,806,077 

1856, 4,328,041  4,645,782  2,748,212 

1857 4,559,276  4,097.610  2.045,641 

1868 3,700,27  0 3,848,811  2,110.764 

1859 8,337,148  8,195,870  1,723,945 


$19,114,888  $19,336,676  $11,433,629 


lotal  toUe 
and  fretgld. 

$ 9,647.682 
11,622,036 
10,702,627 
9,664,335 
8,256,968 


$ 49,883,642 


Total  fretgU 
and  iolu. 

$ 9,647,682 
11,622,035 
10,702,627 
9,654,386 
8,266,963 


$ 49,888,542 


Sailors^  Snug  Harbor. — It  is  interesting  ats  this  time  to  refer  to 
the  early  history  of  the  Sailors’  Snug  Harbor,  founded  by  the  late 
Capt  Robert  Richard  Randall,  of  this  city.  The  president  of  the 
Chamber  of  Commerce  is  ex-officio  a trustee  of  this  institution,  and  the 
active  management  of  the  trust  falls  principally  upon  him,  and  upon  the 
president  and  vice-president  of  the  Marine  Society,  who  are  also  ex-officio 
trustees. 

The  present  number  of  inmates  of  the  Sailors’  Snug  Harbor  (January, 
1860)  is  about  four  hundred  and  eighteen,  all  of  whom  are  clothed,  fed 
and  accommodated  with  spacious  apartments  and  everything  requisite  to 
their  comfort.  The  income  of  this  institution  is  fully  adequate  to  all  its 
wants,  and  there  is  no  appeal  necessary  in  its  behalf  to  the  community 
for  its  support. 

The  present  buildings  consist  of  one  large  edifice,  with  two  wings, 
with  one  large  dining  hall,  with  numerous  apartments  in  the  upper 
stories ; a large  and  commodious  hospital,  and  a handsome  chapel  for 
religious  worship;  together  with  numerous  outbuildings,  connected  with 
the  baking,  washing  and  farming  establishment. 

The  present  trustees  of  the  Sailors’  Snug  Harbor  are  as  follow : 

Pelatiah  Perit,  President  of  the  Chamber  of  Commerce. 

Charles  H.  Marshall,  President  of  the  Marine  Society. 

J cfHN  M.  Ferrier,  Vice-President  of  the  Marine  Society. 

Fernando  Wood,  Mayor  of  the  City  of  New-York. 

George  G.  Barnard,  Recorder  of  the  City  of  New-York. 

Rev.  William  W.  Phillips,  D.D.,  Minister  of  the  First  Presbyterian 
Church  in  the  City  of  New-  York. 

Rev,  William  Berrian,  D.  D.,  Rector  of  Trinity  Church  in  the  City 
of  New-York. 

Present  oflScers  are : — Aug.  Depeyster,  Governor.  Robert  A.  Quinn, 
Chaplain.  S.  V.  R.  Boqert,  Physician. 
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Review  of  the  Slock  Market  for  July.  [September, 


REVIEW  OF  STOCK  MARKET  OF  NEW-YORK  FOR  JULY. 

Continutd  Monthly. 

The  stock  market  has  shown  unusual  fluctuations  during  the  month  of 
July,  the  extremes  of  prices  being  greater  than  for  some  months  past 
The  increased  and  increasing  volume  of  capital  seeking  investment,  which 
is  more  peculiarly  observable  at  the  semi-annual  periods  of  January  and 
July,  has  given  an  impetus  to  the  current  values  of  stocks,  which  has 
been  felt  throughout  nearly  the  whole  month,  and  at  the  close  we  find  the 
highest  prices  are,  in  nearly  every  instance,  fully  maintained. 

State  and  Government  loans. — The  prices  prevailing  at  the  close  of 
July  arc  almost  equal  to  those  reported  at  the  close  of  June,  although  a 
semi-annual  dividend  has  been  realized  in  the  mean  time.  The  only  sale 
of  Government  six  per  cents,  of  1867-8,  was  made  at  109,  or  three  per 
cent,  above  that  of  January  last.  The  new  five  per  cents  are  but  occa- 
sionally offered  in  this  market,  being  largely  absorbed  by  trust  companies, 
savings  banks  and  other  banks.  The  transactions  of  the  month  range 
from  102  J @ 102f  for  registered,  and  101 J @ 102  for  coupon  bonds. 
When  we  consider  that  Government  sixes  went  sparingly  at  par,  ten  or 
twelve  years  ago,  and  that  the  five  per  cents,  within  a few  months  past, 
have  sold  at  105,  it  is  a very  satisfactory  feature  in  government  credit. 

In  Slate  loans  the  transactions  of  the  month  of  July  have  been  large  . 
in  Missouri  sixes,  at  a range  of  80j  @ 82+.  The  increased  public  debt 
of  Missouri  in  1858-1859,  has  lessened  the  market  values,  although  the 
credit  of  the  State  has  not  been  in  the  least  impaired  among  those  who 
have  examined  the  subject.  This  decline  in  prices  is  exhibited  in  the 
annexed  summary  of  the  lowest  and  highest  prices  of  Missouri  stocks  : 

1856 87  @ 98  1857, 64i  @ 85J  1859, 82  @ 90i 

1858. 831  @ 894  1858 79J  @ 90^  1860, 784  @ 84f. 

The  next  most  active  State  stock  at  the  Board  in  July,  was  Tennes- 
see. ^ This  State  has  also  embarked  largely  in  rail-road  obligations,  but 
the  investments  have  been  of  a judicious  character,  and  the  State  will 
realize^  large  benefits  from  the  rail-road  system  now  so  actively  at  work. 
Even  in  their  present  unfinished  condition,  the  roads  have  accomplished 
much  for  the  State;  its  property  since  1848  has  tripled  in  value,  viz. : 
$129,000,000  in  1848,  and  $377,208,000  in  1859.  Since  1848  the  aver- 
age value  of  land  in  the  State  has  risen  from  $3  06  per  acre,  to  $8  19, 
almost  two  and  three-quarter  times  as  much  as  it  was  then  worth — an 
advance  attributable  to  the  influence  of  rail-roads  as  well  as  to  the  increase 
of  money.  The  average  value  of  taxable  slaves  has  risen  from  $467  to 
$854,  not  quite  double. 

The  public  debt  proper  of  Tennessee,  in  October,  1859,  was  $3,844,000, 
rail-road  bonds,  endorsed,  $10,435,000  ; a total  liability  exceeding  foiir- 
een  millions  of  dollars.  In  July,  1 860,  the  extremes  of  market  values  for 
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Tennessee  sixes  were  89f  @ 90^;  and  since  1st  Januaty  last,  84^ 

Virginia  six  per  cents,  which  have 
prfce  T T “®  monthly  report  The  highest 

Priw  dmS  'a  -r  T r ’ T?iree  years  ago  the 

Amrust  effects  of  the  panic  prevailing  from 

inTeLriS  summary  presents  curious  changes 

market  value  of  Virginia  sixes  at  New-York : 

911®  1869,. 92J@  09i 

regular  prom^t^avmpnt*'  property  in  Virginia  will  secure 

ffinia  1 semi-annual  interest.  The  rail-roads  of  Vir- 

Of  Georaia  *9^  ^ good* for  that  State  as  is  seen  in  other  States. 

w ^Itho  hfehMt*  n’  *1t 'n*”'?-  “ onounte  only,  at  95,  lowest, 

the  census*  hSnrodiJJp?^  Carolina  possesses  every  article  enumerated  in 
exceptedMh?  moduS  (California  only 

reil-road  system^in  iSu  S^i«f  • ^o  *8,944,000.  The 

culture  and  commerce  ^ ^ accomplishing  vast  benehts  to  its  agri- 

Philadd^h1?m“^ke/‘*TI^^^  sales  are  confined  mainly  to  the 

Of  the  five  pel  cents  nf  ill  “r  ,P'‘®™‘"™  ^ per  cent,  stock. 

®>««ons,)  it  iresUminf  5"^  two-thirds,  (out  of  thirty-nine 

changes  in  the  mS  ®“'’®P®*  It  is  curious  to  mark  the 

and  followlig  u?I;LmiJirnr*!r‘“^ 

si’-  • • • • • 53  I 23  I?5? ’ •••••••  @ f * t8«’ ’9  @ 86* 

’41  ll  l^j^:::;::. ® 924®  9o 

cf  t^'wdT *^7i?  P^®*  ®®*  Few 

hanks  of  that  Statp  p j**®  .“®^^®t,  as  they  are  largely  held  by  the 
'Hr  consp  cions  ^e«Pen«<>n  ha?e  together  had 

Resold  at anTbebwi^^^^^^  ®"®i^‘f,®^  bonds  at  one. 

®®*  We  note  th/«^  * “'f.P?'^  ^ebar.  Even  in  1857  they  sank  to 

1846,  viz.:  P"®®®“'  the  Indiana  bonds  have  sdd  since 

S’  -'---  “ I M*  !S?! ’!  ® "1  >»« *5  @ s. 

North  Carolina,  and  ®'^®i!®  Virginia,  Missouri,  Tennessee  and 

®ade  (from  its  nnw  *1  “oped  that  some  remuneration  will  yet  bo 
compromised  with  tliifcl  a®  treasury)  to  the  creditors  who,  in  1846-7, 
Cafi/bnua  'br  their  claims. 

‘s  gradually  rccoverf„«  ®t  89  @ 90.  This  State 

g rom  the  effects  of  bad  credit  and  bad  manage- 
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ment  It  is  a singnlar  commentary,  however,  that  her  seven  per  cents 
sell  to  day  no  higher  than  the  five  per  cents  of  Indiana* 

Canton  Company  shares  at  one  time  were  as  active  here  as  Erie  shares 
or  Harlem.  It  is  only  occasionally  now  that  a sale  transpires.  In  July 
the  extremes  were  19  and  20^.  The  history  of  this  stock  is  one  of  the 
curiosities  of  the  Stock  Exchange.  At  one  time  it  brought  $82  per 
share  in  this  market,  and  afterwards  $123  ; again  it  sold  down  to  $13. 
We  recur  to  its  past  history,  to  show  the  changes  since  the  year  1846, 
in  Canton  stock,  one  of  the  leading  fancies  of  1848—1851. 


1846,... 

..  27 

@ 

884 

1851 

. 53} 

@ 

82 

1858, 

1847,... 

..  28 

@ 

49 

1858, 

. 24* 

@ 

123* 

1859, 

1848.... 

..  284 

@ 

84* 

1864, 

. 18 

@ 

28| 

1860, 

1849,... 

..  884 

@ 

42* 

1866 

. 214 

@ 

23* 

1850,... 

..  384 

@ 

67* 

1867 

• 

. 13 

23* 

Cumberland  Coal  shares^  which  have  at  times  reached  fabulous  prices, 
with  the  promise  of  dividends,  in  July  the  extremes  were  12^  @ 15. 
The  highest  price  since  January  last  has’  been  16^. 

Pacific  Mail  shares  have  shown  more  antics  in  the  market  for  some 
years  than  most  others.  In  July  the  lowest  price  was  83,  and  the 
highest  92f,  against  74  and  107^  at  difierent  porfods  of  the  year  1860. 
The  s^ock  is  now  gradually  recovering  from  the  damage  sustained  by  the 
company  through  its  late  secretary.  • t, 

Panama  shares^  which,  in  the  public  mind,  are  associated  with  the 
Pacific  Mail,  has  brought  the  high  prices  of  123f  @ 127f,  in  the 
of  July,  Since  January  1st,  the  highest  price  reached  was  146^,  (M^, 
1860.)  This  is  still  considered  the  most  valuable  rail-road  stock  in  the 


market. 

New-Tork  Central  shares  evince  uniform  values.  The  fluctuations  of 
the  month  of  July  have  been  2^  per  cent.,  and  the  price  higher  in  July 
than  at  any  other  month  of  the  year.  At  one  time  it  sold  at  70,  pend- 
ing the  damaging  movement  in  the  legislature  for  tolling  the  State 
roads. 


Rrie  shares  are  again  in  the  hands  of  speculators,  the  lowest  price  for 
July  being  18f,  and  the  highest  24^.  Tne  bonds  are  better  held;  and 
command  advanced  prices.  The  lowest  price  of  the  year  was  8^,  (Janu- 
ary last;)  and  the  highest  price  was  reached  in  July, 

Closing  prices  of  Erie  Bonds, — New'-York  and  Erie,  first  mortgage,  102j 
@ 103  ; second  mortgage,  101^  @ 102:J-;  second  mortgage,  extended, 
101^;  third  mortgage,  96|^;  fourth  mortgage,  82;  fifth  mortgage,  75; 
sinking  fund,  50f  @ 51 ; convertible,  1871,  50f  @ 1862,  51. 

Another  remarkable  feature  in  the  stock  market  for  July,  was  the 
advance  in  Hudson  River  Rail-Road  shares;  these  sold  in  February  last 
at  37.  This  week  they  brought  58,  the  lowest  price  of  the  month  of 
July  being  47J,  a range  of  lOf.  It  is  difficult  to  surmise  on  what  calcu- 
lations this  advance  has  taken  place.  We  have  not  yet  heard  a reason- 
able suggestion  that  the  shareholders  may  look  for  a dividend.  The  road 
cost  from  eleven  to  twelve  millions,  and  the  whole  receipts  last  year  were 
only  $1,842,000.  The  following  summary  of  the  operations  of  the  three 
roads  above  named  will  be  interestinc:  to  bondholders  as  as  well  as  share- 
holders. 
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Comparative  Receipts  of  the  three  leading  Roads  of  New- York,  for 

five  years. 

T.  Central,  Erie,  Hudton  River. 

is®® ; $0,663,681  $6,492,180  $ 1,821,636 

7.107,848  6,848.990  1,906,710 

8,027,261  6,742,606  1,839,416 

6,268,412  6,151,616  1,630,412 

* 6,200,848  4,482,149  1,842,686 

$36,027,440  $27,217,641  $9,046,810 

Total  Cost  of  the  three  Roads  for  five  yiars. 

,,  y.y.Cmtral.  Erie.  Eudton  River. 

$ 27;360.781  $ 83,742,317  $ 12,737.898 

29,786,372  83,938,254  12,802.628 

80,616,816  84.033,680  11.283.019 

18„ 80,782.617  84,058,632  11,328,989 

80,840,713  86,820,907  11,.388,279 

« now  l,eing  made  by  the 
W«t  • trunk  railways  between  the  seaboard  and  the 

thorniiil.Ki*^^”'^  Saratoga  Springs  to  gradually  advance  and  more 

antiS  ^ systematize  and  render  uniform  the  tariff  of  freight  charges,  in 
the  heavy  fall  traffic,  which  is  likely  to  be  satisfactory,  in 

® these  lines,  New-York  Central,  Ncw-York  and  Erie, 
The  ^entral,  Baltimore  and  Ohio,  and  Grand  Trunk  of  Canada, 

trailft  A which  has  been  emulous  heretofore  of  dividing  the  Lake 

from  fl!'  ®ny  terms  that  would  command  or  divert  the  business 

princinaf  *^  *^^*^  American  channels,  is  represented  in  person  by  tfie 
willinon  **'  Saratoga,  and  expresses,  we  understand,  a cordial 

the  future*  cooperate  in  a more  uniform  and  paying  freight  tarift'  for 

shares  have  fluctuated  more  than  many  others, 

July  ^ TT’  /“"“ary.)  the  price  has 

Permanon^  k • substantial  character  of  the  structure,  and  the 

dividenda  K secured  to  it,  will  probably  restore  the  stock  to 

' before  the  close  ofthe  year  1861. 

July  shares.— A still  further  range  of  prices  occurred  in 

graduallv  iTnir  against  34 J in  January  last.  The  company  is 

its  floats  d finances  into  better  order,  and  has  reduced  largely 

large  ^ sales  of  Michigan  Central  shares  have  been  on  a 

E-  the  month. 

of  the  i^^l-nf  shares  partake  largely  of  the  speculative  feeling 

thanrefprrod  1.  -too  common  shares  have  ranged  from  13#  to  19,  and 
the  cocimAn  to  44,  in  the  past  month.  In  January  last 

@ ] fis  ®o^*‘cs  were  thought  worth  only  6 @ 6^,  and  the  others 

cent  on  tfio  advance  fully  equivalent  to  one  hundred  per 

following  bo  f™?*"  ^uioes.  The  interest  due  1st  of  August,  on  the 
Branch  tbo  T ^ the  Northern  Indiana  first  mortgage,  the  Goshen 
^ill  be  mid  Branch,  and  the  Detroit,  Monroe  and  Toledo  bonds, 

Ncffotiationo”^  presentation  of  the  coupons  at  the  Corn  Exchange  Bank, 
the  second  funding  of  the  two  over-due  coupons  of 

^’^ege  of  the  Michigan  Southern,  together  with  the  cou- 
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pons  to  fall  due  1st  November  next;  and  it  seems  likely  this  course  'will 
eventually  be  adopted. 

Illinois  Central  ehares  show  still  stronger  features  than  rail-road 
securities  generally.  The  shares  have  risen  from  62f  to  77,  in  the  past 
month,  against  a minimum  of  66f  in  the  year  ISdO.  The  construction 
bonds  have  sold  at  91^  @ 95^,  and  are  now  in  active  demand  at  the 
closing  prices. 

In  Western  Rail-Road  shares  generally  the  improvement  is  a marked 
one.  Galena  and  Chicago  shares  from  621-  to  73|^;  Chicago  and  Rock 
Island,  from  70^  ,to  78;  Cleveland  and  Toledo,  from  30f  to  38f; 
Chicago,  Burlington  and  Quincy  has  assumed  a prominent  position  at 
the  Board,  and  brought  to  day  84.  ^ 

In  Coal  shares  the  fluctuations  have  been  moderate,  viz. : Pennsylvania 
Coal,  from  85;J-  to  87 ; Delaware  and  Uudson,  from  96 J to  97  ; Cumber- 
land, 12^  @15. 

The  general  change  which  is  reported  in  our  quotations  during  and  at 
the  close  of  the  month,  indicates  more  confidence  among  capitalists  as 
to  the. money  market  for  the  remainder  of  the  year.  State  securities  are 
below  their  real  values  in  many  cases.  As  to  rail-road  shares,  we  think  an 
important  and  permanent  rcvoli^on  is  about  to  take  place,  and  that  past 
experience  and  more  mature  judgment  on  the  part  of  rail-road  managers 
will  now  secure  adequate  remuneration  to  rail-road  shareholders  and 
bondholders. 


California  Debt. — ^Tho  Snn  Francisco  Bulletin  says  of  the  late  act  to  fund  the 
arrearnges  of  the  old  State  debt: 

“As  much  interest  attaches  to  the  law  passed  during  the  last  moments  of  the 
late  legislature,  authorizing  the  funding  of  the  floating  indebtedness  of  the  State, 
providing  the  popular  vote  at  the  next  State  election  shall  sanction  such  a method 
of  dispoHiig  of  this  indebtedness,  it  may  not  be  improper  to  recapitulate  briefly  the 
leading  feuUircs  of  the  act  which  has  just  gained  publicity.  The  law  provides  that 
the  Secretary  of  the  Treasury  shall  prepare  suitable  bonds  of  the  State,  not  to  ex- 
ceed $200,000,  bearing  interest  at  the  rate  of  seven  per  cent,  per  annum,  from  date 
of  issue,  payable  at  the  oflice  of  the  State  Treasurer,  on  the  first  day  of  Jonuary, 
1880,  the  interest,  on  and  after  January,  1862,  being  payable  semi-annually  on  the 
first  of  January  and  July,  at  the  oflice  of  said  State  Treasurer.  For  the  creation  of 
a fund  to  meet  the  bonds  and  the  interest  accruing  thereon,  an  annual  tax  of  one 
and  a quaiter  cents  on  every  hundred  dollars  of  the  assessed  v.''lue  of  real  and  per- 
sonal property  is  to  be  levied. 

Also,  all  moneys  that  may  be  received  from. the  United  States  Government  on 
account  of  the  “ Civil  Fund,**  so  called,  are  pledged  for  a like  purpose.  When  a 
surplus  of  $10,000  has  accrued  over  and  above  the  payment  of  interest,  at  any  time, 
public  notice  is  to  be  given  of  the  readiness  of  the  treasurer  to  redeem  that  amount 
of  bonds,  at  a rate  not  to  exceed  par.  The  claims  subject  to  funding  are:^st. 
Civil  bonds  issued  under  the  funding  acts  of  1861,  1862, 1863, 1854,  1865,  and  I860, 
which  now  are  outstanding,  with  interest  on  the  same;  2d.  Comptroller’s  warrants 
drawn  under  sanction  of  laws  for  civil  expenses,  prior  to  January  1,  1867,  new  out- 
standing and  unpaid ; and,  3d.  Just  or  legal  claims  against  the  State,  ocerned  prior 
to  January  1,  1867,  and  which  have  been  or  may  be  allowed  and  audited  by  act  of 
legislature.  The  claims  thus  specified  may  bo  submitted  for  funding  prior  to 
January  1,  1862,  but  not  afterwards,  and  all  claims  not  presented  by  that  time 
shall  be  forever  debarred.  This  act,  if  approved  bv  the  people,  shall  take  effect 
January  1.  1861.  » J i r > 
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In  Acopst,  1850,  1867,  1868,  1859,  1860. 

comnaraXa  the  following  table,  affording  a 

coun^  thp  ^ ®^the  Bank  of  England  returns,  the  bank  rate  of  dis- 
Consols,  the  price  of  wheat,  and  the  Continental  cx- 

in  August,  iK  ®o"’esponding  with  the  first  week 


BMk<rfKng|,Dd:  ^t,<,„1850. 

OOOAirAAA 

p»Micdep«iu,...;;;:;;;-;  I’lSC 

MTsicOO 

I,...  ***”^*'«*r 10,189,000 

&aJT« *»'«•'. 7d^ 

Amsterdam, 

Hamburgh,  (8  fflonth*,'). 


.d«flr.,185T. 

£20,672,000 


Aug.,  1SS8. 
£21,602,000 


Aug.,  1890. 
£23,180,000 


29  85  40 
12X 

18  lOX 


6,3S5,n00 

4,108,000 

5,823,000 

10,468,000 

14,819,000 

14,851,000 

10,596,000 

10,774,000 

11,208,000 

18,217,000 

15,400,000 

17,690,000 

9,871,000 

10,997,000 

9,498,000 

11,302,000 

17,840,000 

17,830,000 

6}i  pr.  oL 

8 pr.  ct 

2X  pr.  ct. 

90Jf 

96>tf 

WK 

99s.  Sd. 

45a.  8d. 

48s. 

25  20 

25  6 10 

25  6 12X 

11  16 

11  10 

11  12^ 

18  8X 

18  7 

18  4X 

Afiff,,  I860. 
£22,777,000 

4.234.000 

14.717.000 
»,768,000 

19.712.000 

8.104.000 

15.758.000 
4 pr.  ct 

9BK 

571. 

25  10  17X 
11  1414 
18  5>4 


’^ere  fi^  in^nl?  I860,  in  the  English  market  most  public  stocks 

poses  Pnno^i**^r’  ® though  mouej  was  in  request  for  commercial  pur- 
exchanees  wer.*  The  Continental 

“ the  Lnpv  m the  chief  feature 

burgh  and  P.  • ^ *be  exchanges  on  Amsterdam,  Ham- 

been  senttn  be  reason  being  the  withdrasval  of  capital  which  had 
tinent  and  «1  safety  during  the  disturbed  state  of  the  Coi>- 

•^t  the  end  of  T ®®uount  of  large  purchases  of  wheat  from  abroad, 
quer  bills  ar»d  ^ t860,  money  was  very  abundant,  the  rate  on  exche- 

<^*scount  l^to  percent,  and  in  the 

August  1R10  • cent,  and  Consols  96f.  The  first  week 

trade  was  beffinn’/''  consequence  of  the  gold  discoveries  in  Cdifomia, 
money  increaupd  a consequence,  the  demand  for 

Consols  St  II - • . • deposits  on  call  was  If  per  cent 

1857.1tI®  ‘be  price  of  96f.  ^ ^ 

^us  anxiouslv^wA^t  1857,  the  course  of  affairs  in  India 

au<l  the  finanoJoi  ®b®®*  A large  number  of  troops  were  being  sent  out. 
The  rate  of  di«n  o™barrassments  of  the  government  had  commenced, 
in  July  _ Bank  of  England,  however,  the  second  week 

bank  in  June  an/i”  t^*?  ® P®**  ®®”t-  The  condition  of  the 

to  less  than  twel  ^ben  the  bank  specie  had  been  reduced 

to  pursue  a muhons,  should  have  been  a caution  to  the  directors 

the  new  tariff  had  *^^**^*^*^^*^^'^®  course.  At  the  same  time,  in  New-York, 
*ug  place  to  Pn.  ®®®o  rrito  operation ; large  exports  of  gold  were  tak- 

«£.urope;  the  specie  reserve  at  Ne  


few-^rk  was  twelve  millions 
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of  dollars  only ; yet  the  banks  increased  their  loans  over  ten  millions  of 
dollars,  thereby  precipitating  a revulsion  which  might  have  been  avoided 
in  the  absence  of  bank  expansion.  At  the  end  of  July,  1857,  the  crisis 
in  India  still  absorbed  attention,  and  the  public  mind  was  excited  by  a 
premature  rumor  that  Delhi  had  fallen.  The  funds  were  fallipg.  The 
drain  of  silver  to  India  had  assumed  serious  proportions.  Early  in 
August,  1857,  there  was  a sudden  and  exceptionally  severe  pressure  for 
money,  leading  to  an  increase  of  two  millions  in  the  other  securities  in 
the  bank  within  a single  week.  A million  sterling  in  silver  was  being 
collected  for  transmission  by  the  next  packet  for  the  East,  and  large 
quantities  of  gold  were  in  course  of  dispatch  for  the  Continent  Further 
news  from  India  was  awaited  with  intense  anxiety. 

1858. — Early  in  July,  1858,  the  arrivals  of  gold  were  large,  and  money 
very  easy.  The  Queen  proposed  to  visit  Cherbourg.  The  third  week 
in  July,  1858,  the  best  bills  were  discounted  at  per  cent.  The  Queen 
was  about  to  visit  the  Emperor  of  the  French  at  Cherbourg.  The  adju- 
dication  of  the  New  Zealand  4 per  cent,  guaranteed  loan  of  £300,000 
had  taken  place  at  the  reserved  price  of  107  per  cent.  At  the  end  of 
July,  1858,  considerable  animation  was  observable  in  the  stock  markets 
in  anticipation  of  a pacific  speech  from  the  Emperor  of  the  French  at 
Cherbourg.  A favorable  influence  was  also  exercised  by  the  news  of  a 

freat  defeat  of  the  rebels  near  Lucknow,  and  a favorable  statement  by 
lOrd  Stanley  in  respect  to  the  prospects  of  Indian  finance.  Early  in 
August,  1858,  the  approaching  issue  of  a fresh  batch  of  Indian  govern- 
ment debentures  did  not  prevent  a steady  rise  in  the  funds,  which  were 
also  favorably  affected  by  the  receipt  of  more  cheerful  advices  from  the 
Paris  Bourse.  Good  securities  of  all  descriptions  were  in  increased  de- 
mand for  investment.  Great  excitement  had  been  occasioned  by  the 
announcement  that  the  Atlantic  telegraph  had  been  successfully  laid. 

1859. — Early  in  July,  1859,  money  was  very  abundant;  the  rate  of 
discount  at  the  Bank  of  England  was  2^  per  cent.,  and  in  Lombard- 
street,  2J.  Preliminaries  of  peace  had  been  signed  between  France  and 
Austria.  The  third  week  in  July  the  English  funds  had  fallen  nearly  one 
per  cent.  The  market  was  principally  affected  by  the  fall  in  the  French 
funds,  and  the  impending  pecuniary  demands  of  the  Indian  government 
At  the  close  of  July,  1859,  the  bank  rate  of  discount  was  2^  per  cent, 
yet  the  funds  were  1 per  cent  lower  than  in  1868,  when  the  rate  was  3 
per  cent,  and  1^  per  cent  lower  than  in  1856,  when  the  rate  was  4^  per 
cent.  But  it  should  be  observed  that  a drain  of  gold  existed  at  the 
bank,  and  that  rumors  of  political  strife  were  beginning  to  create  uneasi- 
ness. The  first  week  in  August,  1859,  an  increased  demand  for  money 
^ arose  in  consequence  of  extension  of  trade  following  the  restoration  of 
peace  between  France  and  Austria,  Money  was  ^ per  cent,  higher  in 
Lombard -street  for  discount  than  at  the  Bank  of  England,  and  the  great 
Lombard-street  establishments  raised  the  rate  they  allowed  for  money  at 
seven  days’  call  from  If  to  2 per  cent. 

1860. — ^The  Economist  adds,  as  to  the  London  money  market:  “The 
tendency  of  money  in  the  discount  market  is  to  be  easier;  the  rate  is  from 
3f  to  4 per  cent. ; but  first  class  bills  of  short  dates  have  been  taken 
freely  at  3f . The  rate  for  six  months’  bills  is  4f  to  5 per  cent.,  and 
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mnch  greater  eagerness  to  take  them  is  evinced ; this  may  arise  from  a 
Slight  return  of  confidence  so  greatly  shaken  hy  the  failures  in  the  leather 
m A k discount  at  the  Bank  of  England  has  been  very 

nf  ^"C>‘««sed  yesterday  and  to-day,  in  preparation 

^ 4 ^ month.  Money  in  the  stock  exchange  is  from  1-^  to  2 
per  cent,  on  government  securities.  Large  sums  have  been  lent  at  the 
discount  houses  at  1 1 per  cent. 

anJ allowed  in  Lombard-street  on  deposits  is  3 per  cent,  at  call, 
discowt^^  days’  notice.  The  following  are  the  rates  of 

Som<>fCapUil.  irav,,<y  Capital.  R«t*,  Open  iTM, 

In  Amsterdam  4 4 t t J 

Berlin  t f In^ndon 4 Sf  to  4 

FrankforV o t "*•;  •••••••■•.•.  3i  8 to  SJ 

HamhiiwTla  ir'l'  i 4 St  Petersburgh, 6 5 to  6 

mmburgh,.No  bank  rate,  Vienna,. 6 4J 


The  Joint  Stock  Banks  of  London.  ’ 

meetings  of  the  several  joint  stock  banks  in  London 
inir  fhtt  ^’^“pi^ted,  the  subjoined  tables  have  been  made  up,  exhibit- 
neriftd  capitals  and  extent  of  transactions,  as  well  as  the 

exhibits  ■>-  bank  was  founded.  The  London  and  Westminster 


£l5  7fiV.  • 4u’  ; ilank  of  London,  £244,085;  Unity, 

specific  Vl!“  ^1,949,049,  or  nearly  5 per  cent  The  table 

gnarantpp  / guarantee  fund,  the  ratio  of  capital  and 

months  h^ihties,  and  the  rate  of  distribution  for  the  six 

establi.tm^  f”  j table  indicates  the  progress  of  the  several 

£l^  S2<!  oq!i  * •*^'^*'**^^  years,  the  deposits  in  1850  being 

shoS’nn  •’  f28,532,526,  and  in  1800,  £37,832,461,  thu! 

and  betwSn  iT^T  127|  per  cent, 

the  ten  vei  I860,  32^  per  cent  The  ratio  of  increase  for 

®illions^stoi-r  ^ P®^  * subscribed  capital  of  eight 

banks  of  S ^ ’^P  £3,899,000,  the  joint  stock 

. on  have  about  forty-two  millions  sterKng  on  deposit,  viz. 


Tear  Paid  up 
founded,  capital, 

and  Wertmtaito,  1884  £i,ooo,000 







_ 1815  179,195 

“Height banka, £8£99ii« 


Cur,  and  dep,  Guar'tce 
aecounU,  fwid, 

£ 11,919,000  £‘200,000 


600,000 

720.000 

600.000 
800,000 

800,000 


Rate  of  dividend  for  half 
yearjuat  ended, 

( 6 per  ct  per  an.  and  bonus  of 
< 7 per  ot  for  half  year,  equi- 
( Talent  to  20  per  ct.  per  an.. 


9,S2«,000 

211,660 

l^X  annnm. 

9,740,000 

nil. 

10  per  cent,  per  annum. 

e,36«,000 

110,000 

10  per  cent,  per  annum. 

070,000 

75,000 

8 per  cent,  per  annum. 

( 6per  ct  per  an.  and  bonus  of 

2,841, COO 

88,000 

/ 15a.  per  share,  being  equi- 
( Talent  to  9 per  ct  per  an.. 

1,594,000 

189,000 

£41,904,000 

27,000 

5, per  cent,  per  annum.. 
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Year, 


Banka, 


Current  and  deposit  OuaranUa 
accounts,  fund. 


1850 

1S55 

1800 


London  and  Westminster  Bank,, 


( £ 8,969,648 
i 8,166,558 
{ 11,919,571 


1850) 

1855). 

1S60) 


London  Joint  Stock, 


2,949,969 
6,241,594 
9, 626,506 


1850) 
1856  V 
I860) 


Union  Bank  of  London, 


2,968,598 

8,863,466 

9,740,548 


1S60) 
1855  V 
1860) 


London  and  County, 


i 2,080,289 
i 4,448,359 
{ 6,866,127 


1S60J 
1855  V 
I860) 


Commercial  Bank  of  London, 


612h596 

1,817,554 

979,709 


....£100,107 
....  187,889 

....  200,000 
....  187,109 
....  158,878 

....  211,660 
...  60,000 
....  120,000 

..!.  82,059 

....  100,000 
....  110,000 
....  20,646 

....  66,109 

....  75.000 


The  London  Money  Market  fob  July. 


The  range  of  Consols,  which  was  only  f per  cent,  in  June,  has  been 
still  more  moderate  in  July,  the  diflFerence  between  the  highest  and  the 
lowest  prices  being  only  f per  cent.,  viz.,  93  and  93f.  The  price  on  the 
31st  July,  was  exactly  the  same  as  at  the  commencement  of  the  month, 
and  also  as  at  the  commencement  of  June.  A period  of  such  small 
fluctuation  has  rarely  been  witnessed  during  several  years  past.  In  the 
railway  market  there  has  been  great  buoyancy,  and  an  average  rise  of 
3 per  cent.  On  the  Paris  Bourse  the  transactions  of  the  month  have 
resulted  in  establishing  a decline  of  about  an  eighth.  On  the  last  day 
of  July  the  closing  prices  of  Consols  were  93f  @ 93|.  Subjoined  is  a 
table  of  the  fluctuations  in  stocks  and  shares  during  June  and  July,  com- 
pared with  previous  months  of  1859  and  1860  : 


JSxctaequer  bills,. 
Railwatb. 


Eastern  Counties,.. 

< Great  Northern 

iGreat  Western, 


.South  Western, .... 
N.  Kast->Berwlck,. 
N.  East.— York,,... 
XiOmbard  Venetian, 


Jttlt, 

, 1859. 

Sbpt., 

1859. 

Jait.,  1860. 

Jttnb,  1860. 

July,  1860. 

Low,  High, 

• N 

Low,  High, 

Low,  High, 

Low,  High, 

Bigh. 

• WA 

95%  .. 

98%  95%  .. 

98%  98%  .. 

98  98)4 

21*. 

81s.  j?m.  20s. 

25s.  pm.  16s.  88s.  pm. 

, 2s.  (fs.  12s.  pm 

.44.  d*.  4*.; 

109X  . 

. 109)4  118  . 

IIIV  118%  .. 

118%  115%  .. 

111)4  118 

80 

85  . 

. 84)4 

89  .. 

92%  95%  .. 

90%  98%  .. 

98)4  85 

6654 

60X  . 

• 65X 

67  V .. 

66  68%  .. 

54  56  .. 

65)4  61 

100 

105  . 

. lOOK  102)4  .. 

106%  108%  .. 

118%  117  .. 

114)4  119 

65 

60^  . 

. 6S% 

63%  .. 

«%  71%  .. 

68%  69%  .. 

6J«  78 

91X 

97  . 

. 92 

95%  .. 

97%  99% 

101  102%  .. 

101 X 104X 

99X  105}f  . 

. 108 

105%  .. 

108%  111%  .. 

116%  118%  .. 

117)4 

93>4 

67)4 

. 94V 

97  .. 

99%  108%  .. 

104%  105%  .. 

104)4  109)4 

85 

87% 

. 85 

86% 

87%  89%  .. 

40%  42  .. 

40)4  42X 

68K 

75 

. 78V 

77%  .. 

82%  86%  .. 

84%  66%  .. 

B4X  68)4 

92^ 

97 

. 91V 

94%  .. 

95%  98%  .. 

98  94%  .. 

94)4  87 

89 

95V 

. 67% 

90  .. 

98%  95%  .. 

95%  96%  .. 

96)4  J02 

77 

. 70% 

72%  .. 

77%  79% 

80%  81%  .. 

81)4 

1 ... 

141 

. 

>•  .. 

\y,pmAHpm. 

97 

. 99 

101  .. 

102  103)4  .. 

99)4  100)4  •• 

99  100% 
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FOREIGN  BANKS  AND  BANKERS. 

LoipON.— On  the  26th  July,  a further  call  was  proposed  of  £100  per  share  on  the 
propnetoreof  the  London  and  Eastern  Banking  Corporation.  It  was  hoped,  in  the 
nm  i^tance,  that  a return  of  £16  per  share,  out  of  the  original  £50  paid,  might 
“ot  only  has  the  whole  of  the  share  capital  vanished,  but 
sacn  holders  as  have  been  able  have  had  to  meet  one  call  of  £50  per  share,  and  are 
now  required  to  find  £100  more.  Branksea  Castle,  the  property"  of  Col.  Waugh,  is 
am  not  to  have  realized  sufficient  to  clear  off  the  mortgages.  Col.  Waugh,  by  the 
M accounts,  was  living  in  good  style  in  Paris.  Mr.  Stephens,  the  manager  of  the 
k ° relieve  himself  of  his  liabilities  in  the  Scotch  Bankruptcy 

seen  w ° ^ passed  a portion  of  his  examination,  has,  it  is  alleged,  been  lately 

RDsaiAj-^Proposals  have  been  issued  in  Loudon  for  the  establishment  of  the 
• Mercantile  Bank  of  St.  Petersburg,”  with  a present  capital  of  £2,000,000, 
ai^a  wwer  of  increase,  in  100,000  shares,  of  £20.  The  objects  for  which  the  bank 
conni  ^ are  auch  as  \vill  tend  to  promote  the  material  progress  of  the 

• P to  extend  its  pacific  relations  with  other  States.  A vast  field  is  oj>en 

for  the  profitable  employment  of  capital,  in  ihe  tallow,  timber,  corn, 
of  metal  trades.  At  present  much  is  wasted  in  the  daily  transactions 

hv  nil  ®.®***’ymg  large  sums  from  merchant  to  merchant,  the  mode  of  payment 
fiiTfi  K f . totall}^  unknown.  One  of  the  objects  of  the  company  will,  there- 
^ mtroduce  the  English  system  of  banking,  by  which  the  operations  of 
hfl  profitable  results  obtained.  The  undertaking  cannot  fail  to 

ee  wccessful.— XoWow  AW.  • ® 

in  Russian  State  Bank  have  just  been  officially  published 

assi^npd  i!  capital  is  fixed  at  16,000,000  roubles,  (about  £2,600.000.) 

of  tliA  K State,  and  the  profits  are  to  be  applied  partly  to  the  redemption 

Treasur ' bank  notes,  and  of  the  loans  of  the  credit  establishments  to  the 

SOOOfMVi  l-l'c  accumulation,  in  the  first  instance,  of  a reserve  of 

not  tn  K losses  exceeding  this  reserve,  the  original  capital  is 

the  emnL'®  oillPP""- the  deBciency  is  to  be  covered  from  the  finances  of 
the  Provisions  are  introduced,  enacting  that  neither  private  deposits  nor 

the  Siofo  ^iTu  bank  can  be  employed  in  the  general  expenditure  of 

Eovernmn*  f bank,  both  at  the  head  office  and  its  branches,  will  keep  the 
monev  account.  Its  principal  duties  will  be  the  redemption  of  the  paper 
mente  above,  the  liquidation  of  the  deposits  in  the  old  credit  establish- 

Kuaranfpa  Several  management  of  the  note  circulation.  The  government 
the  ahovA  ifv  against  having  to  draw  upon  its  deposits  or  capital  to  fulfil 
vhich  moT^^  • of  a regulated  amount  in  treasury  bonds, 

iUbilitiA^  If  Ik  necessity,  be  disposed  of  in  the  open  market.  AVith  the . 

geneml  ^ establishments  the  bank  will  also  receive  their  assets.  The 

preciona  discounting,  the  purchase  or  sale  of  the 

for  the  earn  r ® Wal  business  of  a bank.  Minute  rules  are  laid  down, 

and  dennriT^*”!  on  of  the  latter.  The  administration  will  consist  of  a governor 
delegatea  f directors,  nominated  by  the  State,  under  the  audit  of  three 

fhe  nresi<iAnf  ® elected  by  the  oouncil  of  the  credit  establishments,  and  one  by 
1 csiaent  of  the  council — Times. 

on  the  7th  annual  meeting  of  the  Union  Bank  of  London  was  held 

directors  fm.  has  been  given  of  suits  against  the  membei*8  of  the  board  of 

f^OLUNGER  itq  n and  loss  thereb}’.  Tlie  amount  of  the  bank’s  loss,  by  Mr. 

as  follows-  A ascertained  to  be  £263,125.  This  money  was  disposed  of 

^change  an ®f  ^117,274  has  been  traced  as  payments  to  members  of  the  Stock 
gains.”  A Riim  lo  represent  losses  sustained  by  Pullinqkr  in  time  bar- 

^athan  said  if  *^2*799  has  likewise  been  traced  to  a bullion  broker  named 
“who  is  known  i was  not  a member  of  the  Stock  Exchange,  but 

tioDs,”  A baknn  largely  engaged  with  Pullinoer  in  speculative  opera- 

propertv  belomri  * has  not  yet  been  traced.  The  sum  realized  from 

6 ag  to  PuLUNQiR  is  £11,116.  The  directors  state  that,  apart  from 
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this  lamentable  affair,  the  position  of  the  bank  is  perfectly  sound  and  prosperous, 
and  they  state  that  the  number  of  the  bank’s  customers  has  considerably  increased. 

The  dividend  of  6 per  cent,  for  the  half  year,  declared  on  the  11th  July,  by  the 
Union  Bank  of  London,  was  paid,  the  application  for  an  injunction  having  been 
refused.  The  judgment  of  the  Vice-Chancellor,  however,  seems  not  to  impugn  the 
propriety  of  the  application  on  the  part  of  Mr.  Fawcktt,  but  simply  determines  that 
the  present  dividend  may  be  paid,  now  that  it  has  been  declared,  leaving  open  the 
(question  whether  the  declaration  of  future  dividends  may  not  be  restrained.  It  is 
simply,  in  fact,  a technical  point. 

FaKNcn  Financks. — We  learn  from  the  London  Economut,  that  the  French  Govern- 
ment bill  for  lending  40,000,000  francs  to  manufacturers  to  change  and  improve  their 
machinery,  so  as  to  enable  them  the  better  to  resist  English  competition,  encoun- 
tered considerable  opposition  in  the  legislative  body,  and  had  to  be  modified  before 
it  was  adopted.  A committee  pointed  out,  in  somewhat  decided  terms,  that  for 
the  government  to  lend  money  to  private  persons  causes  many  serious  inconveni- 
ences; is  altogether  bad  in  principle;  that  the  financial  situation  of  the  country 
does  not  allow  such  a sum  as  40,000,000  francs  to  be  disposed  of  without  embar- 
rassment; that  to  borrow  it,  in  order  to  lend  again,  would  be  very  objectionable; 
that  it  is  lamentably  insufficient  for  the  purpose  required,  Ac.  The  committee 
accordingly  proposed  the  establishment  of  a special  bank,  under  government 
guarantees,  to  lend  largely  and  for  long  periods  to  manufacturers;  but  this  was  re- 
jected. Eventually  a bill  was  passed,  allowing  the  government  to  dispose  of  a sum 
of  10,000,000  francs  as  a guarantee  capital  to  an  existing  bank  or  company  which 
will  undertake  to  make  advances  to  manufacturers  at  five  per  cent.,  and  fora 
period  not  exceeding  five  years,  the  bank  or  company  on  its  part  supplying  an 
equal  guarantee  capital  In  the  event  of  no  bank  or  company  treating  with  the 
government  on  these  terms,  the  Minister  of  Finance  is  authorized  to  advance  manu- 
facturers 40,000,000  francs,  at  five  per  cent.,  and  to  raise  the  sum  by  an  issue  of 
^easury  bills.  When  we  consider  that  the  ascertained  exports  of  France  to  Great 
oriUin,  for  the  year  1869  alone,  were  four  hundred  millions  of  francs,  and  to  all 
nations  a total  of  more  than  two  thousand  millions  of  francs,  it  would  seem  that  the 
appropriation  of  forty  millions  (an  unwise  diversion  of  government  credit)  would 
accomplish  but  little  towards  the  aid  of  French  manufacturera—i^etc*  ForA;  Courier. 


Dividends  op  London  Bank& — At  a meeting  of  the  London  Joint  Stock  Bank,  it 
was  stated  that  the  amount  of  bills  under  discount,  of  bouses  lately  failed,  was 
£180,000,  but  the  ultimate  loss  was  not  likely  to  exceed  £36,000.  A dividend  was 
declared  at  the  mte  of  I24  per  cent,  per  annum.  At  the  half  yearly  meeting  of 
tbe  London  and  Westminster  Bank,  it  was  stated  that  £10,000  had  been  reserved 
for  losses  that  might  occur  from  failures  in  the  leather  trade.  A dividend  of  6 per 
cent  per  annum,  and  a bonus  of  7 per  cent,  on  the  paid  up  capital  were  declared. 
At  the  half-yearly  meeting  of  the  Mercantile  Discount  Company,  a dividend  and 
onus  was  decided  at  the  rate  of  10  per  cent,  per  annum.  At  the  half-yearly 
meeting  of  the  Commercial  Bank  of  London,  a dividend  was  declared  of  4 per 
cent,  making  7^  per  cent,  for  the  year.  At  the  half-yearly  meeting  of  the  City 
isank,  a dividend  of  6 per  cent  per  annum,  and  a bonus  of  16«.  were  declared. 


oNEY  AND  Wages. — ^The  International  Statistical  Congress  has  commenced  its 
session  in  London,  Mr.  Nassau  W.  Seniob,  Professor  of  Political  Economy,  presided 
over  e ®®ction  of  Commercial  Statistics,  which  was  occupied  in  considering  a 
paper  Newmarch,  on  the  statistics  of  prices  and  wages  in  the  principal 

trades,  which,  it  was  suggested  by  the  writer,  might  be  dealt  with  under  two 
Mpects,  and  with  a view  to  two  important  purposes,  viz. : First,  as  a means  of 
acing  histoncally  the  relative  exchangeable  value  of  commodities  as  compared 
with  each  other,  and  with  gold  and  silver,  (or  money,)  and  viho  as  the  means  of 
acing  historically  the  money  rate  of  wages  and  the  value  in  exchange  of  such 
X.  secondly,  as  a means  of  ascertaining,  during  more  recent  periods, 

Ktt  'Jations  of  prices  and  the  course  of  wages  in  any  particular  country,  and, 
nhu  V the  same  class  of  facts  in  other  countries,  the  relative  exchange- 

different  parte  of  the  world.— 
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^kw-Yom.— The  quarterly  returns  of  the  banks  of  this  State,  for  the  quarter 
ending  80th  June,  have  been  published.  The  March  report  comprises  returns  from 
banks,  and  the  June  report  from  308  banks,  includins  H.  J.  Messenger’s  Bank, 
Marathon,  Courtland  County.  s ' ^ 

The  material  changes  since  the  March  report  are  as  follows: 
ne  Dank  of  Central  New-York,  Utica,  has  been  placed  in  the  hands  of  a re- 
Bank  of  Cgming  and  the  Onondaga  County  Bank  are  closing  up 
eirii^irs;  consequently  no  reports  were  received  from  them. 

^^*  **^^  County  Bank,  N’yack,  (association,)  and  J.  W.  Rumsey  <k  Co.*s 
, Tarry  town,  (individual,)  have  gone  info  operation, 
in  I ^ ^*^*ibits1i  slight  increase  in  capital,  and  corresponding  expansion 

«specUraltent’^^  there  is  but  little  change  to  note,  and  nothing  worthy  of 

21^\k  board  of  directors  of  the  American  Exchange  Bank,  July 

* J elected:  GkorobS.  Coe,  Esq,  late  Vice-President, 

Sat  e President  in  place  of  William  A.  Booth,  Esq.,  resigned.  Byron  Mur- 
OAirrCT^T?^^*^  years  Assistant  Cashier,  was  elected  Cashier,  in  place  of  R.  S. 
Cor  b r ^ ' J and  R.  Batles,  Assistant  Cashier.  It  is  known  that  Mr. 

past,  in  the  absence  of  Mr.  Booth  in  Europe,  ably  discharged 

8ii  f.i*  President  of  the  bank.  Mr.  Murray  has  acted  as  Assistant  Cashier  for 
or  eight  years. 


arid  ^^rities, — The  case  of  the  Michigan  Southern  Rail-Road  Company 

Exchange  Bank  attracts  much  attention.  The  following  are  the 
unship  ego  the  Michigan  Southern  Rail-Road  Company  were 

Bank  IQ  interest  on  their  second  mortgage  bonds.  The  Corn  Exchange 

those  bonds,  which  are  due  and  payable  on  default 
Comnarn-  ^ *-^0  interest.  Subsequently  the  Michigan  Southern  Rail-Road 

8ecnritv^rf 1 received  from  the  bank  a loan  of  $25,000,  depositing  as 

atmfltni^f . J $168,000  in  mortgage  bonds.  This  loan  was  promptly  paid 
to  return  h’  J ^ return  of  the  bonds  demanded.  The  bank,  however,  reruses 
<>f  the  eom^^  hondsjalleging  that  it  has  a lien  on  them  for  the  other  indebtedness 
estine-  matter  will  now  come  before  the  courts,  when  an  inter- 

cannotppp  whole  subject  of  banker’s  liens  may  be  expected.  We 

®f  lien.  upon  what  grounds  of  law  or  usage  the  bank  claims  the  right 

bank  would  ^ had  sold  the  bonds,  subject  to  the  loan  of  $25,000,  the 

and  the  dntv  r u them  to  the  purchaser  on  payment  of  the  loan, 

down  in  J ^ deliver  them  to  the  company  is  just  as  explicitly  laid 

in  fiiA  ^ decisions  on  the  subject  We  have  heard  but  one  opinion  in  Wall- 
®aght  to  ^ bank  has  violated  the  strict  rules  which 

of  its  transactions  between  commercial  men.  The  bank  already  loses 
company  oflid  *^be  President  loses  the  sinecure  position  by  which  the 

do  the  saniG  fn  ^ ^ transfer  agent,  another  bank  undertaking  to 

comnanv  r a r ®ud  the  courts,  we  think,  will  decide  in  favor  of  the  rail-road 
L uU  report  of  this  case  will  appear  in  this  Magazine.] 


be  reached  which  he  drew  in  bills,  placing  them  in  his  breast  pock 

inquired  the  he  was  accosted  by  a stranger  of  respectable  appearan 
dicatethe  Jersey  City  ferry  ; as  the  porter  turned  around  to 

; the  Dorten  Tx^’  /^*‘®uger  snatched  the  bills  from  his  breast  pocket  and  dan 
^ pursued  for  a short  distance,  but  soon  lost  sight  of  the  fugitive. 


Digitized  b 


. Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Digitized  by 


248  Bank  Items.  [September, 

Spurious  Bills  on  NeuhTork  Banks. — Officers  Burlison  and  Furnal,  of  the  vest 
side  police,  recently  arrested  two  men  for  passing  counterfeit  money.  The  men 
were  first  observed  by  the  officers  on  Pearl-street,  and. their  appearance  being 
suspicious,  they  were  watched.  Several  saloons  and  business  houses  were  visited 
by  them,  and  attempts  made  to  exchange  and  pass  counterfeit  bills.  They  were 
finally  arrested  on  Centre-street,  and  taken  to  the  west  side  station.  A search  re- 
sulted in  finding  $78  in  three  dollar  bills  on  the  Bank  of  the  Capitol,  Albany,  New- 
York;  $46,  principally  in  five  dollar  bills,  on  the  Addison  Bank,  New-York;  and 
about  $80,  in  bills  of  several  denominations,  on  various  Western  banka — the  latter 
only  being  good  money. 

Their  plan  was  to  offer  five  dollars  in  good  money  and  five  dollars  counterfeit  for 
a ten  dollar  bill,  saying  they  wanted  to  send  it  by  mail.  The  counterfeits  are  not 
good,  and  were  promptly  refused  by  several  persons  to  whom  they  were  offered. 

Tarryiown. — A new  bank,  called  J.  W,  Rumscy  & ^o.’s  Bank,  has  gone  into 
operation  at  Tarry  town,  New-York.  J.  W.  Rumset,  Banker,  E.  W.  Candice,  Cashier. 
The  notes  will  be  received  by  the  Metropolitan  Bank  at  \ per  cent  discount. 

MAssAcnusETTs. — ^The  Boston  papers  state  that^  withia  a year,  some  ten  or  twelve 
thousand  dollars  have  been  drawn  from  the  banks  of  that  city  by  means  of  forged 
checks.  In  consequence  of  the  late  successful  forgery  upon  the  Safety  Fund  and 
Exchange  Banks,  by  which  some  thirty-six  hundred  dollars  were  obtained,  the 
Boston  banks  have  concluded  to  adopt  a stringent  resolution  in  regard  to  the  pay- 
ment of  checks,  heretofore  but  partially  in  operation  in  this  city.  Upon  the  recom- 
mendation of  the  Clearing  House,  all  the  banks  told  their  tellers  in  no  cose  to  pay 
a check  unless  it  shall  be  presented  by  some  one  known  to  the  teller  or  other 
officer  of  the  bank,  or  the  production  of  satisfactory  evidence  by  the  bearer  of  his 
right  to  draw  the  same.  Our  own  banks  have  suffered  much  the  past  year,  and 
would  be  perfectly  justified  in  adopting  similar  stringent  measures  for  their  pro- 
tection. Nor  ought  their  customers  to  complain,  for  no  one  of  them  *has  any 
hesitation  in  holding  the  banks  responsible  for  any  unauthorized  payment 

Shares. — Bank  shares  have,  for  the  present,  attained  their  maximum  prices. 
There  is,  however,  but  little  disposition  to  realize  on  the  part  of  holdei'S^  and  recent 
sales  have  shown  but  slight  falling  off  from  the  highest  market  rates  of  May  and 
June.  The  Columbian  Bank  proposes  to  increase  its  capital  from  $760,000  to 
$1,000,000.  Each  holder  of  three  old  shares  will  be  entitled  to  subscribe  for  one 
^are  at  par.  The  rights  to  new  stock  sell  at  $2  75  to  $3,  or  $108  26  to  $109.  The 
Eagle  Bank  will  increase  its  capital  from  $700,000  to  $1,000,000.  Each  holder  of 
seven  shares  is  entitled  to  three  new  ones,  or  three-sevenths  of  a new  share  for  each 
old  one.  '^e  rights  sell  at  about  $4  to  $4  26  for  three-sevenths.  The  Tremont 
Bank’s  capital  will  be  increased  from  $1,260,000  to  $1,600,000.  The  rights  sell  at 
$8  60  to  $4  for  one-fifth  of  a new  share.  The  new  stock  of  the  Bank  of  the  Repub- 
lic has  been  taken,  and  the  capital  now  stands  at  $1,000,000. 

ATiPta  Banks.^Vle  hear  of  movements  on  foot  for  the  establishment  of  two  or 
banks  in  Boston;  the  capital  has  already  been  subscribed  to  one,  to  be 
called  the  Mount  Vernon  Bank.  We  also  learn  that  a new  bank  has  been  proposed, 
to  be  called  the  Central  Bank,  which  is  to  be  located  on  the  corner  of  Washington- 
street  and  Central  Court.  The  general  banking  law  provides  that  the  corporate 
name  of  a bank  going  into  operation  under  that  law,  shall  be  different  from  that  of 
any  bank  previously  organized  or  incorporated  in  the  State.  A “ Central  Bank,” 
in  Worcester,  will  prevent  the  assumption  of  this  name  by  the  new  one  in  Boston. 

/pie  Boston  papers  report  that  the  Berkshire  Bank,  in  the  town  of  Adams  and 
village  of  ^uth  Adams,  the  only  bank  chartered  by  the  legislature  of  1860,  went 
into  operation  on  the  80th  July.  lu  capital  is  $100,000. 

Capital Lechmere  Bank,  in  East  Cambridge,  the  Shelburne  Falls  Bank, 
the  Mwchanls’  Bank,  of  Lowell,  and  the  City  Bank,  of  Lynn,  Massachusetts,  have 
severally  increased  their  capital  stocks  in  the  sum  of  $60,000,  according  to  authority 

granted  by  the  legislature  last  winter.  ^ ^ & 
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Co^KTHccT.—Bank  stocks  in  Hartford,  Conn,,  have  usually  commanded  a high 
pwraium.  This  month  the  old  Hartford  Bank  shares  brought  40  per  cent  premium ; 
others,  11J5  @ 122,  Insurance  shares  are  quoted  still  higher,  witn  a better  demand 
than  sapply.  The  policy  pursued  by  the  Hartford  oflSces  might  with  advantage 
be  followed  here,  vir.,  large  capital. 


BA5E  STOCKS. 


INBURANCK  STOCKS. 


Offered.  Akked. 
140  @ 142 

Qf.  100  @102 

Stale  Bank, 120  @ 122 

Unnecticut  Rirer,  (150  aha.,)  63  @ 65 
Farmers  and  Mechanics’, ....  1 1 6 @ 1 1 6 

&ohange  (|50  shares,). 63  @ 65 

114  @ 116 

Mercantile  Bank @ gg 

Manufao.,. . . 99  @ lOO- 

10*1  106 

Bank  of  Hartford  County,. . 49  @ 60 


Offered.  Aiked. 


jEtna  Fire  Ins.  Co.„ 180  @ 190 

Hartford  Fire  Ina  Co., 200  @ 210 

City 118  @ 120 

Connecticut, 120  (i(»  122 

Phoonix, 180  @ 135 

North  American, 90  @ 96 

Merchants’ 100  105 

Charter  Oak • • . 90  @ 95 

New-England, 95  @ IQD 

Union, 98  @ 100 

Charter  Oak  Life  Ins.  Co.,.,.  — @ 102J 


annual  meeting  of  the  banks  of  New-Haven,  Conn.,  for 
offippr!  r directors,  took  place  on  Friday,  the  18th  July.  The 

® P^*®^iou8  year  were  re-elected.  In  the  City  Bank,  Wm.  Johnson  is 
^resident,  in  place  of  E.  C.  Reed. 

p Alexander  H.  Hollet  was  elected  President  of  the  Iron 

I’e-elecUon  tothis^  Canfield,  Esq.,  who  declined  a 

M changes  in  the  bank  statements  for  March  and  August  are 

deooaitR  q ^^crease  of  capital  is  about  5 per  cent.;  circulation,  12^  per  cent; 
dewe  th;  P®'*  cent;  specie,  12  per  cent  There  are  in  Provi- 

bave  a P banks,  with  an  average  capital  of  $428,000.  Only  two  of  these 

^ith  million  or  more.  In  the  country  there  are  fifty-two  banks, 

«82.000  an  average  circulation  of 

tlOO  000  ^ Providence  banks  have  a circulation  exceeding 


T,  . ’880. 

“‘.T**' 

Capital. 

1 14,268,000 
6,603,000 

dTeulation. 
$ 1,917,000 
1,478,000 

Total,  March  6, 



1 19,861,000 

$ 16,263,000 
6,615,000 

f 8,395,000 

I 2,218,000 
1,679,000 

Total,  August  6, 

1 20,868,000 

1 8,897,000 



Loane. 

1 19,009,000 
7,474,000 

Specie. 

% 845,000 
145,000 

Total,  March  6,.. , , 

■‘"'5"“ 

I 20,488,000 

$ 19,630,000 
7,484,000 

$490,000 

$ 398,000 
162,000 

Total,  August  6,. . . . 

% 27,014,000 

$ 660,000 

Digitized  by  GOO^lC 

— 

Depoeiis. 

$ 2,598,000 
906,000 

JOue  other 
Banks. 

$ 970,000 
61,000 

$ 8,604,000 

1 1,021,000 

$ 2,784,000 
1,067,000 

$ 1,169,000 
63,000 

$ 8,851,000 

$ 1,222,000 

Koteeof 
ether  Sanke. 

$ 880,000 
181,000 

Badanceein 
other  Banks. 

$ 784,000 
864,000 

$ 1,011,000 

$1,148,000 

$ 968,000 
170,000 

$ 878,000 
636,000 

$ 1,138,000 

/ 

$ 1,608,000 
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Maine. — In  addition  to  the  savings  banks  in  the  State  of  Maine,  enumerated  on 
page  157,  August  number,  arc  the  following; 

J^o.  of  Depositors  DepoHte. 


Portland  Savings  Bank, 1,770  $.306,656 

Five  Cents  Savings  Institution,  Portland, 1,037  60,255 

Others,  (see  page  157,). 4,996  894,666 


Totals, 7,802  $1,251,476 


New-Hampshtiie. — Hall  Roberts,  Esq.,  has  been  elected  President  of  the  State 
Capital  Bank,  Concord,  N.  H.,  in  place  of  Samuel  BuirsaFiELD,  Esq.,  deceased. 

Keith  has  been  elected  President  of  the  Missisquoi  Bank,  at 
Sheldon,  Vermont,  in  place  of  William  Green,  deceased. 

Yiroini^--.A.  Tompkins,  Esq.,  for  fifty  years  Cashier  of  the  Farmers*  Bank  at  Lynch- 
burg, Virginia,  has  resigned  on  account  of  ill  health. 

Thomas  Smith,  Esq.,  has  been  elected  President  of  the  Bank  of 
.North  America,  Philadelphia;  James  N.  Diorson,  Esq.,  having  resigned  the  pre- 
sidency on  account  of  ill  health. 

Kentuckt.— The  St.  Louis  Repuhliean  says,  the  most  popular  investment  at  the 
est  just  now  is  bank  stock.  The  fact  is  seen  in  St  Louis,  and  is  shown  in  the  ful- 
owing  statement  by  the  I^uisville  Journal:  By  an  amendment  of  the  charter  of 
ne  L/omrnercial  Bank  obtained  last  winter,  the  stockholders  of  that  institution  were 
autbonzed  to  increase  their  capital  and  locate  three  branches.  Of  this  increased 
fL  1 *5^**®^  thousand  dollars  were  allotted  to  the  branch  here, 

e ooks  for  the  subscription  of  that  amount  were  opened  yesterday.  There 
.-I  some^who  predicted  that  this  stock  would  not  be  subscribed,  but  we  learn  that 
readied  the  enormous  sum  of  two  millions  and  a half  of  dollars,  or 
more  than  ten  Umes  the  amount  required. 

IS^^vy^as^oIlows^ — bank  dividends  payable  in  February  and  August, 


Bank  of  the  RepnblioH... 

Citizens*  Bank 

Corn  Exchange  Bank,.... 
Leather  Manufacturers*,, . 

Manhattan  Bank, 

Marine  Bank, 

Ocean  Bank 

Oriental  Bank 

St.  Nicholas  Bank, 


Capital. 

$2,000,000 

400.000 
1,000,000 

600.000 
2,060,000 

664,200 

1,000,000 

300.000 

760.000 


Feb. 

Aug. 

Price  of  Shares  t 

Per 

Cent. 

Amt.  Die. 

August  4. 

6 

5 

$100,000 

128 

180 

4 

4 

16,000 

102 

105 

H 

3* 

85,000 

lOU 

103 

5 

5 

80,000 

140 

142 

5 

6 

102,600 

138 

140 

8 

3 

19,926 

82 

84 

H 

Si 

36,000 

95 

97 

H 

8i 

10,600 

97 

99 

H 

8 

22,500 

90 

92 

"V^luaM  Cothbal  and  Benjamin  F.  Romaine  have  late 
nf  T ^ Bowery  Savings  Bank,  to  fill  vacancies  caused  by  tl 

^.Tatlor  and  Jacob  P.  Bunting.  This  bank,  in  1860,  for  the  fii 

Opening,  hos  ovcF  ten  millions  of  dollars  on  deposit  Their  availab 
means  are  as  follow : ^ 


New- York  City  Stocks, 

-rr_ ^ ‘XT  t r * 


New-York  State  “ 

Ohio  State  “ 

N.  Carolina  State 
United  States  “ 

WillinmsburghCity  “ 
Troy  City  ** 

Albany  City  «* 

Brooklyn  City  “ 


$1,819,019 

821,939 

469,400 

100,000 

2,871,700 

20,000 

76.000 

8,000 

60.000 


Stocks  at  par  value $ 6,720,068 

Bonds  and  mortgages,. ..  4,048,350 

Deposits  in  banks, 166,600 

Banking  house  and  lot,  100,000 

Cash  on  hand, 461,437 


Total, $10,406,846 
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Th  Cltaring  House, — The  largest  amount  of  exchanges  at  the  New-York  Clear- 
ing House  in  any  one  day,  was  March  19.  1861  |40, 616.708  ; for  any  one  week. 
WM  the  week  ending  May  4,  1857,  $186,484,776,  The  heaviest  year  was  that  ending 
October  1st.  1857,  $8,833,226,718. 

t7  fils7  amount  of  exchanges  in  any  one  day  was  October  80th,  1867, 

T j ’ ending  November  2.  1867,  $57,663,026. 

In  London  the  Clearing  House,  in  1839,  had  already  attained  such  efficiency,  that 
or  the  annual  liquidation  of  £950,000,000  sterling,  or  £3.000,000  daily,  it  only  re- 
quired on  an  average  each  day.  £200,000  in  sovereigns,  or  rather  in  bank  notes.  At 
pr»ent,  with  a mass  of  transactions  amounting  to  £1,600,000,000,  or  £200,000.000 
instead  of  a proportionate  addition  to  the  £200,000  required  for 
e ally  balance  being  necessary,  not  a shilling  is  wanted;  the  Clearing  House  now 

bank  notes;  alt  is  settled  by  the  transfer  of 
s from  one  account  to  another  in  the  books  of  the  Bank  of  England. 

, **  P successfully  adopted  here.  Instead  of  sending  $1,200,000  in 

ana  certificates  daily  to  the  Clearing  House,  as  at  present,  to  discharge  bal- 
checks  on  the  deposit  bank  would  obviate  all  the  risk  and  labor  of 


us  in 


thki  money  every  day.  The  London  bankers  have  the  advantage  of 

the  perform  their  exchanges  of  six  millions  sterling  per  day  wit 

snH  11  bank  notes  or  coin,  thus  avoiding  unnecessary  labor,  loss  of  time 

s risk  of  transmission  to  and  from  the  place  of  payment. 


TnS?. pifblication  of  our  bank  list  in  January  last,  viz.:  At 
uapolis,  $200,000 ; Lawrenceburg,  $200,000 ; Madison,  $200,000. 

Sbxphbed,  Esq.,  was,  on  the  8th  of  August,  elected  Cashier  of 
Ean  L Bank  of  Tennessee,  at  Memphis,  in  place  of  Jamss  Pbxk, 

0 as  resigned,  after  holding  this  position  for  several  years. 

cisiocTrpn?^  Bectsions.-— The  only  matter  of  importance  to  note  to  day,  is  the  de- 
of  the  Tin  Bouis  Circuit  Court,  by  Judge  Breokkkridge,  in  the  suit 

It  will  ® Savings  Institution  of  this  city,  against  the  State  Bank  of  Missouri. 

Savings  4- by  our  readers,  that  something  over  a year  ago,  the  Boatmen’s 

$1 190  nf  u 1“^®  Palmyra  Branch  of  the  State  Bank, 

lor  navniA  f j ^ $10*8,  $20*s  and  $50*s,  presented  the  same 

each  " * demanding  gold.  The  bank  refused  to  redeem,  except  by  considering 
«acu  note  a separate  demnn^  „:i u 


I^duna.  The  capital  of  three  branches  of  the  Bank  of  the  State  of  Indiana  has 


uote  of  ft  1 d<^ninnd,  paying  each  $5  note  in  silver ; also  $5  in  silver  on  each 

®ode  of  residue  in  gold.  The  holders  refused  this 

percent  a commenced  suit  for  the  gold  on  the  $54,840,  with  twenty 

h>  redeem  allowed  by  the  Missouri  banking  laws  in  all  cases  of  refusal 

*»’Kned  befn"  fi  silver  on  demand.  On  this  agreed  state  of  facts,  the  case  was 

It  was  exn^  ®<^urt  last  week,  by  three  of  our  ablest  legal  gentlemen  on  each  side. 
Proportinnftf  ♦ rendering  judgment  a somewhat  lengthy  written  opinion, 

®imple  deoU;^  i ^ the  suit,  would  be  given  by  the  judge.  But  a 

I^endaiit  ^ made  this  morning — giving  a portion  of  the  loaf  to  the  de- 

the  other  on  fi,  plaintiff — possibly  to  tickle  the  one  and  pat 

^ most  ludicr  ^ tickling  part  of  the  decision — and  one  which  we  think 


had  a riffht  which  will  of  course  be  appealed  from — is,  that  the  bank 

hut  that  witK  $5  bills  separate  demands — a decision  against  the  plaintiff; 

the  court  heM^tK  above  the  denomination  of  $5,  or  the  $58,660, 

lender  to  *5  ^*^t,  under  the  act  of  Congress  of  1853,  limiting  silver  as  a legal 

The  dft  * <iould  not  tender  silver  coin — a decision  against  the  defend- 

deeming  thes^TM?  • court  being  that  default  was  made  by  the  bank  in  not  re- 
®nnum  diim.««  demand,  the  banking  law  gives  twenty  per  cent,  per 

Circuit  Conrtf  ® the  bank  for  its  refusal  to  pay.  The  judgment  of  the 

®cu*8  Savinmi  T therefore,  that  the  Bank  of  the  State  of  Missouri  pays  to  the  Boat- 
"Bie  damage  $53,650  in  coin,  and  damages  at  the  above  rale  until  paid. 

Batnageswill  i i ^ present  writing  amount  to  some  eleven  thousand  dollars. 

coin.  From  this  part  of  the  decision  there  will 
®«It  are  wealths  ^PPeal  to  the  Supreme  Coui-t  of  the  State.  The  parties  to  the 
upon  brinirimr  fK  ®^*^P®*’*^tions,  and  abundantly  able  to  bear  the  expense  attendant 
bunaL-— points  to  a final  decision  before  the  highest  tri- 
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NEW  PUBLICATIONS. 

I.  Annual  Report  ofYxjn  R.  Richmond,  State  Engineer  and  Surveyor  of  the  State  of 
NeuhYork,  and  of  the  tahulatione  and  deductions  from  the  reports  of  the  rail-rom 
corporations,  for  the  year  ending  September  80. 1869.  One  volume,  octavo,  pp.  400, 
Ufith  a map  of  the  raiUroads  and  canals  of  the  State, 

Tliis  is  a complete  view  of  the  operations  and  condition  of  each  road  in  the  State, 
with  comparative  tables  of  revenue,  cost  <fec.,  for  each  year,  1865 — 1859.  We  have 
extracted  from  this  valuable  volume  a portiqn  of  its  tabular  details.  (See  pp. 
230-231.)  ^ 

H.  Annual  Report  of  N.  S.  Benton,  A uditor  of  the  Ganal  Department,  on  the  Tolls, 
Trade  and  Tonnage  of  the  Canals  of  the  State  of  New- York,  for  the  year  1859.  8vo. 
pp.  156. 

A.  view  or  estimate  of  the  internal  trade  of  this  State  would  be  incomplete  with- 
out this  valuable  report;  it  furnishes  a tabular  survey  of  the  operations  of  the  canals 
for  each  year,  1836 — 1859.  A portion  of  these  returns  we  copy  in  our  present  num- 
ber, pp.  235—234. 

IIL  Rep^t  on  the  Importance  and  Economy  of  Sanitary  Measures  to  Cities,  By 
John  Bell,  M.  D.,  of  Philadelphia,  New-York;  1860.  8vo,  pp.  244. 

. This  volume  sheds  new  light  upon  the  important  topics  of  internal  hygiene  of 
cities,  ventilation,  street-sewers,  supply  of  water,  sanitary  improvements,  pulmo- 
nary and  cutaneous  purification,  Ac. 

**  Copies  of  the  above  works  will  be  supplied  obatib  to  our  subscribers  on 
apphcatiou  to  the  publisher  of  the  Bankers’  Magazine. 

IV.  Annuaire  International  du  Credit  Public,  pour  1860.  PavAfl  Horn.  Gcillau- 

MiN  A Co.,  Paris.  WT 

This  work  contains  an  account  of  the  debts,  budgets,  banks  and  other  establish- 
ments of  credit,  railways,  great  companies,  commerce,  Ac.,  of  all  European  and  some 
otuer  nations.  The  information  is  drawn  from  official  documents,  is  well  condensed, 
and  IS  set  forth  with  great  clearness.  12mo.  pp.  560.  Price  five  francs. 

V.  Beuttche  Mumgeschiehle.  By  Dr.  J.  H.  Motxkb.  Leipzig  and  London:  1860. 

“History  of  German  Coins”  is  not  merely  an  account  of  extant 
hut  an  attempt  at  a connected  history  of  the  relation  in  which  money 
appearance  among  the  Franks;  of  the  laws  passed  to 
tliPir  Affl  ^ a ^ Carlovingian  kings;  of  the  right  of  coinage;  of  ancient  mints  and 
TiTA^triif  an  attempt  to  determine  the  standard  quality  and 

e coins  themselves.  The  present  volume  extends  only  to  tbe  reign  of 
I. ; the  second  is  to  close  with  the  termination  of  the  Middle 
Revi^  ^ biiDg  up  the  subject  to  the  present  time. — Westminster 

self-ruling  stamped  envelope  which  was  placed  on 
the  Pn«*f  by  way  of  experiment,  has  been  permanently  adopted  by 

and  will  ha  hereafter  be  supplied  to  postmasters  on  request, 

o?d . an  following  ratcs ; For  a single  package,  the  same  price  as  the 

hundred  one  package  is  taken,  an  average  advance  of  two  cents  per 

imoro^An?  The  second  edition  will  be  a decided 

most  beantifiil^Cf  substantial  as  well  os  one  of  the 

ost  beauUful  letter  envelopes  in  the  market.— lTa«A%^on  States. 
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ATc/y26. 

June  25. 

July  21. 

Aug,  25. 

Per  cent 

Percent, 

Per  cent. 

Per  cent 

5 @ 6 

6 

® 6 

5 

@ fi 

6 @ 6 

6 @ T 

e%^  7 

BX©  6X 

6 @ 7 

5%@  6% 

5 

@ 7 

5 

® 6 

6%@  6% 

6%@  7 

5 

@ 7 

6 

@ 7 

6%@  7% 

7 @ 8 

7 

@ 8 

7 

@ 9 

7 @ 9 

10  @ 12 

8 

@10 

10 

@12 

10  @ 12 

Notes  011  ti)e  Clones  market. 

Nkw-York,  August  26,  1860. 

Exchange  on  London^  at  sixty  day^  sight,  109^  @ 110. 

Tex  month  of  August  has  been  remarkable  for  fluctuatlous  in  the  value  of  stocks  in  this  market, 
Md  for  the  active  speculation  on  the  part  of  bolh  buyers  and  sellers.  The  sales  have  been  extraor- 
dinarily large,  and  prices  have  been  carried  to  high  figures  when  compared  with  those  current  be- 
tween January  and  July  last.  The  spirit  of  speculation  has  been  fostered  by  an  abundant  money 
^fket  at  home,  and  by  the  prospect  of  a liberal  demand  abroad  for  breadstufls.  The  current  rates 
w money  during  the  month  have  been  nearly  the  same  as  for  some  months  past  Call  loans  have 
n readily  obtained  at  five  to  six  per  cent,  with  State  stocks  as  collateral ; and  5^  1 on  mlscel- 

Meous  securities.  We  annex  the  current  rates  of  the  past  week  In  this  market,  compared  with  the 
m week  in  AprU,  May,  June  and  July : 

Loans  on  call,  State  Stock  securities, 6 

“ other  good  securities, 6 , 

endorsed  bills,  60  days, 6}^  { 

riass  single  signatures,  4 to  6 months, . 

Other  good  bills, 7 

Nwnea  leas  known,.’’////////////////////.  10 

^ maintain  the  same  amount  of  loans  as  in  May  and  June;  and  dur- 
lasi  hundred  and  thirty  millions  of  dollars,  ns  early  in  April 

^ February,  1859,  the  domestic  exchanges  have  worked  well,  and  the  rates  on  distant 
8 ore  now  gradually  approaching  par. 

of  to  foreign  ports  for  the  year,  up  to  the  18th  Inst,  has  been  about  twenty  miUions 

Pari#  August  the  rates  of  sterling  bills  at  sixty  days  have  been  steady  at  109%  ^ 110 ; on 

T ^ The  current  quotations  now,  compared  with  the  closing  rates  of  May,  Juno 

‘^dJWy.nreasfoUow: 

T j May  25, 

109X®109X 

r®-  “wanuiebuia,....  109  @ lo»x 

6.18X®8.12X 

terdim, per  guilder,....  «x  @ ilJi 

79 

^ orgh,  per  marc  banco,  81  @ 8*X  86X  © 87  >. 

Anmf,  **port  from  New-Tork,  compared  with  former  yean,  (from  lat  .Tanaary  to  18th 
AagMi,)  haa  been  as  follow. ; 

Amoutit.  Tear.  Amourtt.  Tear.  Amount. 

• 118,765, 000  1865, *20,864,000  1868 *18,061,000 

• 13,418,000  1656, 22,638,000  1869, 47,496,000 

• 22,281,000  1857, 31,627,000  1860, 33,672,000 

** *** «*  tbe  Comptroller'a  oflace  until  Thursday, September  18,  1660, pub- 
Croton  w * ^bole  or  any  part  of  the  sum  of  two  hundred  and  fifty  thousand  dollars  of  the 
be  CUy  of  New-Tork,”  aulhorixed  by  the  laws  of  1860.  The  said  stock 

be  redeemer  1^  aunum,  payable  quarter-yearly,  and  the  principal 

^CwiffoiParX:  Improvement  Fund  Loan, — On  Thursday,  August  16th,  Comptroller  Haws  opened 
contiitii  f 1260,000  of  New-York  Central  Park  Improvement  Fond  Stock.  The  stock 

^ ^ P®**  quarterly 

uon,  and  the  principal  redeemable  November  1st,  1876,  flpom  the  “Sinking  Fund  for  the 


June  25. 
109%  ® 109% 
109%  109% 

108%  ® 109% 
6.13%(g^.l2% 
41%  @ 42 
78%  79 


July^4u 
109%  ® 110 
109%  ® 109% 
108%  ® 109% 
5.18%  (9i5.11% 
41%  % 41% 
T9%  ® 79% 
87  87% 


Aug  24. 
109%  @ 110 
108%  109% 

107  % 109 

518%  @611% 
41%  @ 41% 
79%  @ 79% 
87  @ 87% 


PMr. 
iS52,  . 

1853.. 

1854.. 
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redemption  of  the  city  debt.”  The  whole  stock  was  taken  at  a premiam  of  103  to  108.27, 
est  bid  was  at  par ; the  highest  was  at  103.27.  The  stock  was  awarded  as  follows : 


The  low- 


AmounU  Rate,  Tbtal, 

Ward&Co,  New-York $81,000  ..  103,02  ..$31,986  20 

Ward  & Co.,  do 1,200  ..  108.25  ..  1,239  00 

Maitland,  Phelps  & Co.,  New-York, 10,000  ..  103.08  ..  10,303  00 

Maitland,  Phelps  A Co.,  do 10,000  ..  108.27  ..  10,827  00 

J.  Qardy,  New-York, 22,000  ..  108.02  ..  22,664  40 

Bowery  Savings  Bank,  New-York, 100,000  . . 103.25  . . 108,250  00 

Bowery  Savings  Bank,  do.  60,000  ..  103.10  ..  61,550  00 

Bowery  Savings  Bank,  do.  *25,800  ..103  ..  26,574  00 

Total,  principal  and  interest $ 260,0ir0  $ 257,848  60 

The  total  premium  was  $7,843  60,  or  an  average  of  about  3.14  per  cent,  premium. 

The  banking  movement  of  the  city  In  the  present  month  has  been  u uniform  one,  the  range  of  dis- 
count being  from  123.4  millions,  at  the  close  of  our  last  report,  to  129.9  millions  on  the  18th  InsU,  the 
tendency  to  expansion  being  checked  by  the  continued  export  of  specie  to  Europe.  The  highest 
amount  of  net  depoaito  since  our  last  report  was  84.2  millions,  and  the  lowest  62.7  millions.  The 
loans  are  now  five  millions  In  excess  of  the  aggregate  reported  on  1st  January  last,  and  five  and  a 
half  mllUons  In  excess  of  the  lowest  point  reached  this  year.  The  following  is  a summary  of  the 
banking  movement  of  our  city  for  the  month  of  August,  compared  with  the  first  week  in  each 
month  since  January,  1859 : 


1859. 

Loam, 

Circulation, 

LeposUe,  Sub-Treaeury.  Bank  Specie,  Total  Specie, 

Jan. 

8..... 

$ 128.683,000 

$ 7,980,000 

$ 92,826,000 

$ 4,202,200 

$ 23,899,800 

$ 82.002,000 

Feb. 

6, . . . . 

180,442,0110 

7,950,000 

91,965,000 

8,103.000 

25,991.000 

84,095,000 

March 

5,.... 

125,221,000 

8,071,000 

88.400,000 

7,145.900 

26,799,900 

88,915,800 

April 

2,.... 

128,702,000 

8,821,000 

87,787,000 

7,166,000 

25,782.000 

82,913.000 

May 

7,.... 

129,519,000 

8,804,000 

83,872,000 

6,431,900 

26,086,600 

82,663,500 

Jane 

4,.... 

125.006,000 

8,427,000 

82,578,000 

4,827,100 

28.728,800 

28.055,400 

July 

2,.... 

122,401,000 

8^365,700 

78,182,000 

4,900,700 

22,491,600 

27,892,800 

August 

6,.... 

118,983,000 

. 8,623,000 

72,524,000 

5,841,000 

20,093,800 

25.424,800 

Sept. 

3,.... 

118,154,000 

8,878,000 

78,155,000 

4,377,200 

21,478,200 

26,855.400 

October  1,.... 

113,203,000 

8,837,000 

70,812,000 

6,280,400 

19,259,100 

24,439,500 

Nov. 

5,.... 

120,118,000 

8,627,000 

73,673,000 

4,608,700 

20,228,800 

24,837,000 

Dec. 

8,.... 

122,187,000 

8,898,000 

76,258,000 

6,840,100 

20,046,600 

25,336,700 

Jan. 

7,  *60, 

124,597,000 

8,539,000 

74,808,000 

7,786,900 

17,368,700 

25,600.600 

Feb. 

4,.... 

124,091,000 

8,174,000 

77,677,000 

9,010,500 

19,924,800 

23,984.800 

March 

8,.... 

121,012,000 

8,165,000 

60,876,000 

8,784,200 

23,086,800 

81,821,000 

April 

7,.... 

180.606,000 

8,929.000 

83,536,000 

7,562,800 

22,599,200 

80,162,000 

May 

5,.... 

127,479,000 

9,891,000 

81,959.000 

7,049,100 

28,816.700 

80,864,800 

June 

2,.... 

, 124,792,000 

8,774,000 

81,380,000 

6,622,100 

24,685,400 

81,157,509 

July 

7 

127.244,000 

9,848,000 

81,881,000 

6,187,400 

22,751,600 

27,989,000 

July 

23,.... 

129,074,000 

8,760,000 

84.284,000 

6,118,000 

28,099,700 

28,212,700 

Aug. 

4,.... 

180.118,000 

9,176,000 

88,846,000 

5 559,500 

22,123,100 

27,697,600 

Aug. 

11,.... 

129,855,000 

9,129,000 

82,879,000 

6,782.600 

21,675,700 

27,808,200 

Aug. 

18,. . . . 

129,950,000 

9,058.000 

82,756,000 

5.902,300 

21,018,700 

26,911,000 

Compared  with  the  third  week  of  Angnsl.  1809,  the  reeolts  are  aa  follows : 

i ioant.  Specie.  Ctrculation.  Depmite. 

i *UT,900,000  ..$21,408,400  ..$8^17,000  ..$ T«, 209,000 

Anjtnsl  18,  I860, 129,950,000  ..  21,008.000..  9,088,000  ..  82,766,000 

Of  the  spMlerewrre  for  the  week  endlag  I8lh  Aogusl,  there  are  thlrty-sereii  under  twenty-flre 
per  cent.  For  comparison,  we  annex  the  number  of  each  for  six  weeks  past : 


t/v7yl4.  July2\, 
40  to  45  per  cent  each,  1 ....  none. 
85  to  40  per  cent  8 . . . . 4 , 

80  to  85  per  eent  “ 7 ....  8 

25  to  80  per  cent.  “ 22  ....  20  ! 

20  to  25  per  cent  “ IS  ....  16  ] 

Under 20  per  cent  “ 9,...  7 


July  28. 
1 
5 
5 
16 
19 
9 


Aug,  4. 
none. 
1 
9 
13 
20 
7 


Aug,  11. 
none. 

2 

7 

9 

80 

7 


Aug.  13. 
.,  none. 
2 
5 

,..  11 
22 

..  15 
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e IttdicaUoDs  of  the  money  markets  abroad  giro  no  assurance  of  stability  or  of  peace.  The 
sports  from  tbe  Southern  States  are  to  the  effect  thaithe  hay  crop  and  the  corn  crop  are  failures; 
nee  less  reliance  can  be  placed  upon  Southern  payments  here,  and  the  probability  la,  that  our 
en,  Instead  of  bolding  large  balances  for  account  of  Southern  banks,  will  be  called  upon  to  ex- 
tend credits  for  Somheru  merchants. 

Jom!  during  the  month  of  August  has  been  steady,  and  the  quotations  of 

y re  been  generally  sustained.  Virginia,  Missouri  and  Tenneasee  sixes  hare  shown  a slight 
SUtefii  month’s  reporL  The  augmentation  of  loans  on  the  part  of  these 

eters  capitalists  from  investing  much  further  In  them.  It  will  generally  be  found  that  the 
end  ^ **  impaired  by  more  extensive  issues,  while  the  bonds  of  those  that  are  curtailing 

wiv  ^°^®^i®dness  are  more'  sought.  This  will  account  for  the  improved  value  of  Penn- 

ma,  aryland,  Indiana  and  Kentucky  bonds.  Since  our  last  monthly  report  Ohio  long  sixes 
Indisna  i Kentucky  X,  Georgia  1,  Louisiana  Pennsylvania  five  per  cents  1^, 
SlMbntth  Virginia  offers  a fresh  loan  of  six  millions  of  dollars  at  par,  (see  page 

0YttS2.  P^^nt  market  values  forbid  the  hope  that  any  new  loan  can  bo  effected  at  a fraction 
linoi.  *»  Maryland,  108  ^ 106;  II- 

Weiji  ^ Michigan,  104(^106;  Massachusetts  five  per  cents,  par;  Alabama,  90(^92. 
w he  current  value  of  leading  State  loans  In  this  market  for  eight  weeks : 

HQ. 

0.8.6p„e«to,l86T-8,....  WTX  106 

L ‘0*>i 

Ohlotpweenrt^  1886, IO9 

K«<flckT6percento, ■ ^0H}( 

Indiana  5 per  cents, 90 

Pennsylvania  6 per  cents.. ...  96 

» kfinia  6 per  cents,. 94 

6wi*i.6pereento, "i'.  ,o8 

Mtai.  T per  eeata,  isn,. . 

C«olin»  6 per  oenU, . 99 

“^ri«  per  cento, SIX 

wntattteperoeDto, 96 

Tennessee  6 per  cents, 9934 

rtpld  month  has  been  mainly  In  rail-road  shares.  In  those  the  rise  has  been  a 

dwje  the  ad  ^ to  be  satlsfled  with  the  improved  quotations.  Since  Ihe  close  of 

J^eading  5 Ce*»tral  Rail-Road  shares  has  been  6j^;  Erie,  9>i  ; Harlem,  6X; 
Ohio, 5 'c!  T Kiver,  11;  Michigan  Central,  20;  Michigan  Southern,  8;  Baltimore  and 

(Hilcagtl  *^**^  *°^ ^6^;  Chicago  and  Rock  Island,  13;  Galena  and  Chicago,  18; 

Clncinn  qnotatlons  for  dividend  paying  shares  fn  this  market 

Cleveland  p*  i ^ Oaylon,  72  (g^  76 ; Cleveland,  Columbus  and  Cincinnati,  98  95  ; 

® 115 * New J Ashtabula,  117  120 ; LltUe  Miami,  88  90 ; Macon  and  Western,  110 

The  New-York  ® ' New-Haven  and  Hartford.  182  185  ; Pennsylvania,  79^  80. 

pcf  cent  **^^*^*  Rail-Road  Company  has  paid  this  month  its  semi-annual  dividend  of  three 
We 

^lih  a sUi-^h*  baling  rates  on  leading  rail-road  shares  for  the  past  eight  weeks.  Those  marked 
“T  have  muJe  no  dirldends  this  year : 


•N  V . 7.T  " 


loiK 

107 

105 

89 

98 

98 

101 

89 

81 

98 

90 


134A. 

103 

102^ 

109 

losy^ 

89 

94H 

9l3i 

103 

89X 

95 
82 

96 
»0il^ 


20tA. 

108X 

loiy^ 

108 

101 

83 

93 

101 

89M 

96% 

82% 

96 

90 


21th. 

108% 

101% 

108 

104 

90 

94% 

90% 

102 

69%^ 

96% 

81 

96 

90% 


Aug,  3. 
108 
101% 
109 
104 
90% 
94% 
91 
102 
90 
96% 
60% 
97 
89% 


lOfA. 

108% 

102% 

109 

104 

90% 

95% 

91% 

102 

90% 

96% 

82% 

97 

90% 


nth, 

100 

102% 

no 

104% 

92% 

96% 

91% 

102 

90 

96 

81% 

97% 

90% 


*n  ~ ^'***  »aares, 

®«^l«nd  and  Toledo 


9^th,^ulym. 

13IA. 

20fA. 

274A. 

Atip.  Sd, 

lOf^ 

SIX 

82% 

83% 

68 

88% 

84% 

87% 

87% 

18X 

19% 

20% 

22% 

28 

28% 

81 

27% 

13 

18 

14% 

15% 

IT 

16% 

20% 

18% 

40X 

41 

43% 

42% 

45% 

47 

48% 

46% 

47X 

43% 

50 

53% 

57% 

67% 

59 

5S% 

48X 

48% 

63 

58% 

66% 

61% 

67% 

68% 

18X 

18% 

1T% 

17 

18% 

18 

24% 

21% 

mx 

125% 

127 

126 

127% 

138 

128 

124 

n 

77 

76 

77 

TO 

74 

79% 

83 

63 

€3% 

66% 

70% 

75 

76% 

87% 

86% 

81 

81% 

84% 

86 

87% 

89% 

47% 

47% 

70X 

71% 

73% 

74% 

• 76% 

80 

84% 

68% 

68X 

«5% 

66% 

68% 

71% 

78% 

81% 

81% 

T8X 

76% 

76% 

78 

60% 

84% 

89% 

91 
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The  New-York  Central  Bail-Road  CompaDy  at  first  paid  five  per  cent,  semi-annoally,  then  four, 
and  the  last  three  have  been  only  three  per  cent.  The  changes  in  these  rates  have  been  as  follows 
for  the  whole  thirteen  dividends  since  the  first,  which  was  declared  August,  1854 : 


ATo.  Fsor. 

No. 

Year, 

1....1854 

8.. 

..1858, 

4 per  cent 

2.. ..1855, 

II 

9 

..1858 

4 “ 

8. ...1865, 

4 

ti 

10. 

1859, 

4 “ 

4. ...1866, 

4 

II 

11.. 

.1859, 

8 “ 

6. ...1866, 

4 

II 

12. 

. 1560,  

...8  “ 

6.... 1857, 

II 

18. 

..I860, 

7.... 1867, 4 “ 

The  capital  stock  at  the  last  report  was  $24,182,400 ; so  that  the  present  dividend  amounts  to 
$725,472. 

The  advance  in  rail-road  bonds  during  the  month  has  been  an  unusual  one.  There  are  buyers  of 
Brie  first  and  second  mortgages  at  a premium;  Hudson  River  second  mortgages  are  held  at  lOlX 
^ 108 ; Illinois  Central  free  laud  bonds,  103  105  ;®New-Tork  Central  seven  per  cents,  108  (§^  104 ; 

Michigan  Central  eight  per  cents,  100  ^ 103;  Pennsylvania  Rail-Road  six  per  cents,  lOl  @ 108; 
Delaware,  Lackawanna  and  Western  seven  per  cents,  100  101.  The  Michigan  Central  Rail-Road 

Company  oflTer  to  redeem,  on  1st  October,  a portion  of  their  bonds. 

In  coal  company  shares  the  sales  of  the  month  have  been  limited : Delaware  and  Hudson  Canal 
Company,  06  07 ; Pennsylvania  Coal  Company,  82  ® 86 ; Cumberland  preferred,  14  17M* 

We  continue  our  quotations  of  market  values  of  rail-road  bonds  and  miscellaneous  seoaiilies  since 
the  close  of  May.  Those  with  a star  pay  no  dividends  at  present : 


June  29fA  July 

18fA 

20lh. 

21th. 

AitQ,  8d. 

10th. 

nth. 

Erie  Rail-Road  Ps,  1859, 

98 

99 

lOOM 

lOlM 

101 

iOlH 

102M 

♦Erie  bonds,  1875, 

49 

49 

48 

49 

60Ji 

51 

65 

55 

♦Erie  Convertibles,  1871, 

49 

49 

49 

49 

61 

65 

65 

Hudson  River  1st  mortgage,. . 

105 

108 

108 

104 

105 

106 

106 

Illinois  Central  7’s, 

91>tf 

98 

95M 

95 

95K 

m 

New-York  Central  6’s, 

95X 

95 

95 

94M 

94X 

95 

96 

96 

♦Canton  Company  shares, . . . 

19X 

lOM 

19^ 

19 

19^ 

19K 

20)^ 

Pennsylvania  CJoal  Co., 

85X 

86 

86K 

86M 

84 

82M 

♦Cumberland  Coal  Co., 

12« 

13 

18 

141^ 

14M 

14 

16M 

15M 

Dei.  A Hudson  Canal  Ca, .... 

96X 

96K 

96^X 

96M 

96X 

96 

96X 

96 

♦La  Crosse  Land  Grant  bonds,. 

IS 

16 

15 

18 

24,^ 

26 

24 

Pacific  Mail  Steamship  Co.,.. . 

8»X 

90 

66 

82;^ 

63 

78 

DEATHS. 

In  Bun  and,  Vermont,  Thursday,  August  9tb,  in  the  seventy-second  year  of  his  age,  Gbobge  T. 
Hodges,  Esq.,  President  of  the  Bank  of  Rutland.  In  1808  ho  removed  from  Clarendon  (the  place 
of  his  birth)  to  Rutland,  and  established  himself  in  mercantile  business  upon  the  very  spot  which  he 
occupied  at  the  date  of  his  death,  a period  of  52  years.  For  more  than  26  years  he  was  the  President 
of  the  Bank  of  Rutland,  which  owes  to  his  unrivalled  Judgment,  prudence  and  sagacity,  the  high  and 
honorable  stand  It  holds  among  the  money  institutions  of  New-England.  Ho  was  a most  efficient 
supporter  of  the  State  Agricultural  Society,  and  one  of  the  most  powerful  advocates  and  promoters 
of  the  Rutland  and  Burlington  Bail-Road.  Mr.  Hodoes  was  repeatedly  sent  to  represent  his  town 
in  the  House,  and  his  county  in  the  Senate  of  his  native  State,  and  in  1846  was  selected  as  represen- 
tative in  Congress. 

At  Monson,  Mass.,  Tuesday,  July  8lst,  Jamu  R.  Pltkt,  Esq.,  President  of  the  Monson  Bonk, 
and  formerly,  for  a period  of  twenty-five  years,  Cashier  of  the  ToUand  County  Bank,  ConnecUcut. 
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bank  circulation  of  the  united  states, 

ith  tabular  returns  of  Circulation  and  Specie  of  Great  Britain 
and  the  United  States,  each  year,  1845  to  1859. 

excessive  and  a too  rapid  increase  of  bank  circulation  have  a 
advan^^  a community.  The  latter  promotes  speculation  and 

ficial  former  confirms  or  maintains  an  arti- 

f +L  besides  contributing  mainly  (we  may  say  almost 

was  r revulsions  which  have  marked  the  age.  This 

1818-1^^^  demonstrated  in  the  severe  comn>ercial  distress  of 
country;  again  in  1836-7;  again  in  1856-7.  These 
♦U--  , severally  preceded  by  a sudden  increase  in  tlie  bank  issues 
whole  country ; the  first,  in  consequence  of  the  addition 


of  tlio  wnks  which  followed  the  establishment  of  the  second  Bank 

hundred  (1816-1 Y.)  Ne.xt,  the  addition  of  nearly  one 

1834  1 number  of  banks  and  amount  of  circulation  in 

extintm;  I.  ’ ostensibly  to  fill  the  Tacuum  occasioned  by  the 

448  Wv  Ihe  branches  of  the  United  States  Bank,  viz. : from 

Would  ^“  January,  1833,  when  it  became  known  that  a re-charter 

jostsnph  place,  to  800  in  1836-7;  a short-lived  existence,  but 

By  Mr.  Dcanb,  Mr.  Webster  and  others. 

one  increasing  in  the  same  short  period  from  seventy- 

of  the  Pftiu*  /xr  hundred  and  fifty  millions  at  the  time 

lae  collapse,  (May,  1837.) 
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Of  the  causes  of  the  third  revulsion  (1857)  there  are  yet  some  different 
opinions,  hut  we  have  all  along  thought  that  the  rapid  increase  of  bank 
paper,  in  New-England  especially,  in  the  years  1856-7,  was  the  leading 
cause.  Cotemporaneously  there  waS  a sudden  increase  of  hank  loans, 
and  a new  tariff  came  into  effect,  under  whose  unfavorable  influences  a 
large  debt  had  been  created  in  Europe  by  our  merchants. 

England  has  adopted  a wiser  currency  system.  No  new  provincial 
banks  can  be  created  legally ; those  in  existence  cannot  increase  their 
issues ; those  that  become  extinct  are  not  followed  by  new  ones.  Hence, 
the  volume  of  bank  circulation  has  a healthy  limit,  and  is  not  affected  or 
enlarged  at  the  individual  caprice  of  any  one  man — any  one  or  more  corpo- 
rations or  speculators ; and  the  gradual  extinguishment  which  is  sure  to 
take  place,  of  provincial  bank  paper,  will  be  so  slow  as  not  to  disturb 
commercial  markets. 

The  following  figures,  from  oflBcial  data,  will  demonstrate,  we  think, 
the  evils  to  which  we  are  subjected  in  the  United  States,  under  our 
present  currency  laws.  Corporations  can  create  paper  money,  almost 
without  limit,  and  this  new  creation  is  more  apt  to  be  dictated  by  a love 
of  gain  than  by  a consideration  of  the  true  interests  of  communities. 
From  one  hundred  and  nine  millions  of  paper  money,  in  the  year  1849, 
as  reported  by  the  Treasury  Department,  we  rapidly  expanded  to  three 
times  that  sum  in  1857,  fostering  land  speculations  in  the  West,  promo- 
ting speculations  of  all  kind,  and  paying  specie  by  hundreds  of  millions 
for  foreign  finery. 

We  recur  to  the  official  returns  for  the  following  summary  of  bank 
circulation  of  Great  Britain  apd  of  the  United  States  for  a series  of 
years : 


Bank  Cibculation. 


Speots  BxsKBm 


Cloie  of  Yiar. 


IrCT,. 


1859,. 


0/  Great  Britain. 

0/  United  States. 

Bank  qf 
Bn  i land. 

United  States, 

£ 41.827,000  or  $ 205,000.000 

..  $88,000,000  .. 

£ 18  742.000 

..  $ 44,241,000 

40,678,000 

l4 

2u0,0.)0,fl00 

..  96,01)0.000  .. 

16,090,000 

..  42,012,000 

85,484,000 

41 

175  000,000 

..  9l,li00,000  .. 

9,798  000 

85,182,000 

38,672,n00 

a 

165.O0i),O00 

..  113,000,000  .. 

13,SS6  000 

..  46.869.000 

88,198000 

u 

165.000  000 

...  109,(00,000  .. 

16  045,000 

41,619,000 

34,095,000 

II 

170,000,000 

..  119,0uo,000  .. 

15,f51,000 

45,879,000 

34,082,(00 

II 

170,000,000 

..  142,000,000  .. 

• 15.915.(00 

49.6a.00C 

39,904,000 

II 

195,000,000 

..  189,00“, 000  .. 

21,867,000 

..  53,167,000 

39,607,000 

It 

195,000,1  00 

..  285,000,000  .. 

15,462,000 

54.411,000 

35,258,000 

a 

190, (<00,000 

..  24l,(00,0u0  .. 

18,619,000 

59,7-6,000 

87,893,000 

II 

185.000,(100 

..  208,000,000  .. 

11,301,000 

69  611,000 

33,206,000 

II 

190,000  000 

..  239,00“, 000  .. 

10,105.000 

61,357,010 

37,581,000 

II 

185,000.000 

..  255.000,*  00  .. 

8,788,000 

..  59,758,000 

38,226,000 

II 

190,000  000 

..  281.0u0,000  .. 

18,985,000 

..  84,975,000 

40,843,000 

it 

200,000,000 

..  248,0U0,U00  .. 

17,002,000 

..  103,524,100 

Here  we  see  that  the  bank  circulation  of  England,  Wales,  Scotland 
and  Ireland,  together,  has  continued  fifteen  years,  with  slight  changes  in 
the  aggregate,  under  wholesome  restraints;  while  in  the  United  States 
ic  volume  is  nearly  two  hundred  per  cent,  larger,  the  specie  reserve 
tmg  but  little  increased  during  the  same  period  of  fifteen  years. 
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summary  in  another  form,  and  in  connection  with 
rease  of  commerce  in  Great  Britain  at  the  close  of  three  years  : 
Paper  Circnlaiitm.  3345, 

Private^bnnks"°*^ '•  •£20,298,000  ..  £21,886,000 

Joint-stock  baakg o’oo^’*^  '*  8,849,000  ..  8,444,000 

Total,  Eng^Iand, £29,807.000  ..  £27,220,000  ..  £28,848,000 

" Ireland  Hi’?'®®*’  ••  4.816,000  ..  4.591,000 

7,716,000  ..  6,722,000  ..  7,404,000 

Bullion^in*ba‘nV •*  £88.258,000  .,  £40,843,000 

CottonL*fy;u 13.742,000  18.619.000  ..  17,000.000 

polled,  lbs., 721,000,000  ..  887,000,000  1,225,000,000 

Bri^n*  thin  Circulation  fifteen  years  ago  was  no  more  in  Great 

have  all  increaspdT*^”!’  commerce,  manufactures,  .exports, 

IT  !"  "gely,  yet  the  same  volume  of  bank  paper  is  enough 

mUlions  If  perform  the  commercial  exchanges  of  thirty 

pounds  of  Son  imported,  in  the  year  1845,  626  millions  of 

ponntt?'  S“  ^22  millions  of 

three  periods ^721  SST^anJn  these 

. .1’  1,225  millions  uf  pounds. 

were  as^oCsf 
Tear  1845... 

Tear  £26,120,000  or  $180,600,000 

Tear  1859,. ..  81,746,000  or  158,730,000. 

j,  48,200,000  or  241,000,000 

annuaTinno  ln“‘  reflection  to  perceive  that,  while  England  pays  us 

hundreTmilHons  Fn  ® r ^oods,  and  then  exports  over  two 

hundred  millions  doll  r goods ; thus  realizing  about  three 

have  increased  in  th  important  interests 

item  of  the  back 

increase  in  the  sunnlv  of  remained  stationary,  the  extraordinary 

to  meet  the  demaFd/of^^^°  precious  metals  having  provided  a currency 
We  fear  that  nn  i ®°mmerce  arising  from  increased  traffic. 

States,  with  the  Dreva5ontV  ®*ate  of  our  currency  in  the  United 

're  shall  be  Dern^tn-illtr  * *®"‘icncy  to  enlarge  the  volume  of  paper  money, 
sufficient  spFd^reservo  ®*PP®®*^  ^ commercial  revulsions.  There  is  not  a 
from  our  foreiim  orod't”  country  to  meet  the  extraordinary  demands 

*cuy»  in  this  nfFf  which  we  are  constantly  exposed.  We 

iegal  restraints  confine  England;  and  by  adequate 

thus  graduallv  nermit"*  u*  ®'cculation.  to  its  present  limits,  and 
poses  in  aidin?F»r  eff  ^ accomplish  their  legitimate  pur-. 

We  thS  tire  • exchanges  of  commerce.  ^ 

this  question  Tl>  * fi*'  healthy  tone  of  public  sentiment  arising  on 
abolish  bills' I, e^il!  2''®*’  ®P®.?'  ® the  currency  seems  to  be  to 

PennsylvanL  l ^ done  in  the  States  of 

®ade,  unsucces^fnU^  attempt  last  winter  was 

. , m the  TJnUed.  States  Senate,  to  aj>olish.  small  banly 
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bills  in  the  District  of  Columbia.  In  the  debate  on  the  subject,  on  a 
proposition  of  Hon.  Mr.  Slidell,  to  forbid  the  circulation  of  bills  under 
ten  dollars,  Messrs.  Slidell,  Benjamin,  Pugh  and  Prkston  King  took 
part  and  advocated  the  measure ; some  making  the  limit  ten  dollars, 
others  twenty,  others  fifty  dollars,  as  the  minimum.  Senator  Simmons, 
of  Rhode  Island,  and  Mr.  Mason,  of  Virginia;  opposed  the  measure — Vir- 
ginia and  Rhode  Island  being  the  strongholds  of  small  bills.  We  give  a 
portion  of  the  remarks  of  Senator  Benjamin  on  the  bill : 

“ And  now,  sir,  as  to  the  question  about  limiting  the  extent  or  the 
minimum  of  the  notes  which  may  be  allowed  to  be  in  circulation  in  the 
District.  I assure  the  senator  that  the  experiment  has  been  made  in  my 
State  w’ith  signal  success.  I have  not,  for  a long  series  of  years,  seen  a 
bank  note  in  the  State  of  Louisiana  of  less  than  five  dollars.  Our  people 
are  prepared  now,  and  probably  within  a year  or  two  will  extend  the 
limit  to  ten  dollars  5 and  we  intend  so  to  go  on,  until  our  currency,  such 
as  is  daily,  used  amongst  the  people  for  purposes  of  trade,  shall  be  ex- 
clusively gold  and  silver,  and  bank  notes  shall  be  used  only  for  that  class 
of  commerce  in  which  they  may  fairly  be  considered  as  a circulation, 
similar  to  that  provided  by  bills  of  exchange  and  checks.  Large  business, 
wholesale  merchant,  is  conducted  by  these  bank  notes, 
which  serve  as  checks  on  the  bank,  and  are,  in  point  of  fact,  checks,  just 
the  merchant  draws  money  deposited  thereto  his  own  credit;  and 
the  men  who  take  them,  the  men  who  deal  in  them,  know  what  they  are, 
and  understand  what  they  are  doing;  but  the  money  that  circulates  in 
the  hands  of  the  people,  the  money  that  is  in  the  hands  of  the  hucksters 
in  the  market  place,  the  money  that  passes  through  the  hands  of  small 
and  poor  families,  should  be  beyond  the  possibility  of  doubt  or  suspicion. 
It  18  so  .with  us  ; and  I know  that,  from  my  being  habituated  to  the  use 
o gold  and  silver  alone,  in  the  smaller  transactions  of  life,  there  is 
nothing  that  annoys  me  more,  wdien  I make  an  occasional  visit  to  a north- 
. ern  city,  than  to  find  the  miserable,  worthless  rags  that  are  handed  to 
:.m^e  in  change  .for  r five  or  ten  dollar  bill,  if  I happen  to  have  occasion  to 
change  one.  I do  not  know  what  they  are;  1 cannot  tell  whether  they 
have  any  vaJuQ  ; I am  obliged  to  take  them  on  trust.  I am  obliged  to 
pass  em,  ignorant  of  whether  I am  giving  to  a person  money  or  a rag. 
It  IS  a mene  matter  of  confidence  between  man  and  man.  The  system 
must  explode  some  day ; and  when  it  explodes,  it  will  explode  to  tlie  loss 

immunity  least  able  to  bear  the  loss,  and  best 
entitled  to  the  protection  of  the  legislature.’* 


winter  * cotnraonication  to  the  Senate  last 

dead  letters  snvs  that  nft.  inquiry  on  the  subject  of  lessening  the  number  of 

Tvt  Umt  iClhief  consideri.ion,  he  is  constrained  to  be- 

provid  ng  for^  Letter  Office  must  be  effected  by 

a shorter  period  "““ber  and  at 

should  be  returned  ^ot  one-half  of  the  whole  Dumber  are  such  as 

tlie  writers.  Seventv  thousand  system,  all  really  Taluable  are  returned  to 

Post  Office.  The  Postmaster  accumulate  (quarterly  in  the  New-York 
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By  William  Cotokal. 

[Copyright  secured  according  to  law.] 

business  of  keeping  books  i^  extremely  easy  when 
o!nlo  properly  arranged,  yet  the  adaptation  of  the  prin- 

rpLjiro  p n ^ extensive  and  complicated  transactions,  so  as  to 
most  PAm  1 1 system,  is  a process  which  requires  the 

of  hook  keeping  practice^  but  also  of  the  science, 

t®  mastered  by  industry, 
think  for  himself,  and  en- 
of  resting  the  why  and  wherefore  of  all  that  he  does,  instead 

discinlino*.^./ ®®®^'^®®P*®g  /‘fiords  an  excellent  means  of  intellectual 
plication  ’ Wk  the  principles  are  exhibited  as  well  as  their  ap- 

the  rnemor,.  ** . ? reasoning  powers  are  called  into  exercise  as  well  as 
who  is  V student  who  has  carefully  attended  the  instructions,  and 
in  unravplino.**^  rr  and  not  the  slave  of  rules,  will  experience  no  difficulty 
diversified  ®fij*rsting  any  set  of  accounts,  however  complicated  or 

Maoa7i^p'^!?  ^*ben  from  an  old  number  of  the  Bankers’ 

of  keeninw  reduced  ^ an  appropriate  preface  to  an  easy  method 
aform^s  avoid  confusion,  in  as  plain  and  simple 

and  imaaiLTO^A-ffi''' * view  to  overcome  some  of  the  many  objections 
Systems  T ^‘®®.®**'*®®  which  are  raised  against  innovations, 
time  to  i\ma  k ®®P.^*^S  accounts  too  numerous  to  mention  have,  from 
use  becniisA’tk*^*°  but  few,  however,  have  been  brought  into 

Wants  of  the  m theoretical  ideas  did  not  meet  the  practical 

i>een  sacopssiLi  ®*®^  suggested  some  new  improvement,  it  has 

to  a complltrsyltem!^’  gradually  approaching,  step  by 

tion  of  thrnnki!^*^*-  l*'®®piug  accounts  here  presented  for  the  considcra- 
and  is  clainmd  ty?’k  * distinguish  it  from  the  old  system, 

advantages : 

due  beyond  tbo  • uo  interest  items  in  red,  interest  on  amounts, 

a®  in  old  system  which  an  account  is  closed,  is  not  deducted 

way,  and  interest  on  items  are  calculated  one 

Third.  /)?“  • ”5  to  close. 

Interest  on  eap^^f  ^ work  to  be  done,  over  a greater  space  of  time. — 
ledger,  in  a PAlnJ  ^.®  ®^i®uiated  and  entered,  with  principal,  in 

instead  of  bavin  + appropriated  to  that  purpose.  This  divides  the  work, 
of  every  six  or  t°  1^-  ™®’^®  the  calculations  in  a few  hours  at  the  end 
at  any  intennedUte'tli^^*^^^*’  minutes,  should  an  account  be  required 

same  interesHte*^^  interest  calculations  answer  every  purpose. — The 
averaging.  answering  for  account  currents,  simple  and  compound 
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Fifth.  Given  date  can  be  changed. — The  given  date  on  which  an  ac- 
count is  to  be  balanced  or  averaged,  can  be  changed  without  altering 
items  of  interest. 

Sixth.  Time  column  can  he  dispensed  with  in  ledger  and  accounts. — 
The  calculation  of  number  of  days  being  made  by  the  aid  of  an  interest 
book,  arranged  with  dates,  saves  one-half  the  labor  and  almost  prevents 
the  possibility  of  errors.  Any  interest  book,  with  365  interest  tables, 
one  tor  every  day  in  the  year,  will  answer.  The  principal  feature  of  the 
new  method  is  the  calculating  interest  daily  on  each  item,  from  the 
due  date  back  to  the  conventional  date,  (instead  of  forward  to  given  date, 
as  is  done  by  the  old  system,)  the  interest  items,  as  has  been  observed, 
can  be  computed  and  entered  at  any  time,  and  enables  the  exact  balance 
due  with  interest,  or  average  due  date  of  accounts  to  be  stated,  with  ac- 
curacy and  despatch,  at  any  moment  of  time. 

It  is  also  contended  that  accounts  can  be  balanced  or  averaged  by  the 
new  method  more  correctly  and  expeditiously  than  by  any  of  the  old 
systems,  even  if  the  interest  column  in  ledger  is  not  used. 

The  method,  a modification  of  the  French,  has  been  used  for  many 
years,  and  found  to  be  very  expeditious  and  not  liable  to  errors;  and  for 
banks,  bankers,  trust  companies  and  merchants,  who  keep  running 
accounts  with  their  (Customers,  it  is  inv’aluable. 

The  method  is  governed  by  simple  rules,  from  which  there  can  be  no 
deviation,  and  is  based  on  the  principle  of  calculating  interest  from 
CONVENTIONAL  Or  FIXED  DATES. 

Time  is  always  counted  forward  from  the  conventional  to  due  date, 
and  it  is  therefore  necessary  to  fix  a date  anterior  to  the  earliest  item  in 
the  account,  and  the  31s^  December  and  the  Z^th  June  are  proposed  to 
be  used  as  such  conventional  or  fixed  dates ; for  in  keeping  accounts  it 
has  been  found  that  counting  time  from  the  last  day  of  any  month  in- 
sures greater  certainty  that  it  shall  be  correctly  stated. 

Interest  can  be  entered  simultaneously  wuth  principal  in  a separate 
column,  at  the  time  of  posting,  or  at  any  other  convenient  moment,  and 
IS  computed  on  each  item  of  the  account  from  the  conventional  date  up 
to  the  due  date^  or,  in  other  words,  from  the  due  date,  when  such  item 
s la  commence  drawing  interest,  back  to  the  conventional  date. 

n €7  est  in  red.  There  is  no  interest  in  red  in  accounts  made  up  or 
^ ^ method,  which  avoids  a fruitful  source  of  error. 

ja  anang  or  averaging, — The  given  date  being  knowm  on  which  an 
accoun  is  to  be  closed,  the  balance  or  average  due  date  can  be  stated  on 
making  one  interest  calculation. 

Accounts  at  any  rate  per  c.ent.~A\\  accounts  can  be  kept  at  one  rate 
o in  crest,  as  it  is  not  necessary  to  correct  each  separate  item  w-hen  the 
^ 1 ^^qumes  alteration.  The  account  is  debited  or  credited 

tatter  balance  interest  has  been  ascertained,)  with  difference  between 
RATE  USED  and  rate  REQUIRED,  and  the  balance  of  principal  will  be  the 

ame  as  i each  separate  item  of  the  account  had  been  made  up  at  the 
required  rate.  ^ 

example  accounts  are  calculated  with  365  days  to 

m only  correct  way,  but  the  rules  apply  equally  to  accounts 
kept  by  months  and  days.  rr  / 'i  j 

Calendar  months  and  days, — The  people  of  this  country  use,  in  a mea- 
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sure,  360  days  to  the  year  in  accounts,  as  they  find  it  convenient,  and 
the  general  custom  has  been,  in  calculating  time  |h  months  and  days,  to 
call  months  from  the  date  in  one  month  to  the  same  date  in  another, 
twelfths  of  a year,  and  the  remaining  days  to  the  end  of  the  interval 
365ths  of  a year.  This  mode  is  erroneous,  the  true  way  being,  when  the 
year  is  estimated  to  consist  of  360  days,  to  consider  all  months  (whether 
containing  28,  29,  30  or-31)  as  having  thirty  days. 

Thus,  the  interval  from  April  21  /o  August  5,  instead  of  being  3 
months  and  15  days,  should,  on  the  hypothesis  of  360  days  to  the  year, 
be  but  3 months  and  14  days — July,  though  having  31,  being  considered 
as  having  30  days. 

The  interval  from  October  22  to  March  2 should  be  4 months  and  10 
days — February,  though  having  only  28  or  29,  is  considered  as  having 
30  days. 

• RULES  FOR  INTEREST  ACCOUNTS. 

First.  Compute  interest  on  each  item  of  the  account  from  conven- 
tional date  UP  TO  due  datCy  or,  in  other  words,  from  the  due  date^  when 
such  item  should  commence  drawing  interest,  back  to  the  conventional 
date,  and  enter  thus  in  ledger : 

, 1858.  1863. 

Jan.  13.  Draft  to  Perkins  and  Co., due  March  18,  *8.000  00  177  *118  14 

Feb.  7.  Cost  shipment  per  **  Mercury,*' 10,056  00  | 38  73  28 

Second.  To  close  an  account,  add  up  the  principal,  and  invariably  on 
the  side  of  the  weakest  footing  of  principal,  whether  it  be  debit  or 
credit,  write 

“ Interest  on  $ balance  principal,” 
and  the  given  date  at  which  the  account  is  to  be  closed.  Then  calculate 
interest  on  this  balance  of  principal  from  conventional  to  given  date^  and 
the  entry  will  read  thus : 

^^^8*  1863  1 I I ! I 

Dec.  81.  Intereston$261 '76T>alanceprincipnl,Dec.  3l|  ..  |..  j 805  |$18|32 

, interest  colainns,  and  invariably  on  the  side  of 

ne  WEAKEST  FOOTINGS  OF  INTEREST,  whether  it  be  debit  or  credit, 
write 

, “ Balance  interest  to  principal,” 

ana  place  the  balance  interest,  in  both  interest  and  principal  columns, 
directly  alongside  of  each  other,  thus : 

1858. 

Dec.  81.  Balance  interest  to  principal, |1  $ 594 1 18  ||  . . |!|694|  18 

fourth.  Balance  the  principal  in  the  ordinary  way,  and  the  balance  is 

• one  the  given  date. 

— To  enable  comparison  to  be  made  between  the  new  method 
® , system,  example  accounts  are  given, 
xamp  e No.  1.— New  method  in  dollars. 

^xamp  e No.  2.— Old  system  in  dollars. 

ample  No.  3. — Old  system  in  pounds  sterling, 
mplc  No.  4. — New  method  in  pounds  sterling,  showing  how  foreign 
accounts  can  be  examined  or  made  by  means  of  decimals ; 
a 0,  how  to  alter  the  rate  of  interest  without  correcting  each  item. 
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RULES  FOR  AVERAGING  ACCOUNTS, 

First.  Compute  interest  on  each  item  of  the  account  from  conventional 
date  UP  TO  the  due  date^  or,  in  other  words,  from  the  due  date^  when 
such  item  should  commence  drawing  interest,  back  to  the  comeniioraal 
date. 


Second.  Add  the  items  of  principal  and  interest,  and  then  find  how 
many  days  it  will  take  the  amount  of  principal  to  earn  the  amount  of 
interest,  and  the  average  due  date  is  that  number  of  days  from  the  con- 
ventional  or  fixed  date  from  which  the  account  is  calculated. 


1858. 
Jan.  3, 
“ 16. 
Feb.  16, 
Mcli.  10, 
April  1, 
May  12, 
June  7, 
“ 80, 
Aug.  16, 

Nov-  14, 

“ 26. 
Dec.  20, 


Example  No.  6. 

Merchandise, 80  days 

^ 6 rnos... , . .July  16, 

15- 

Merchandise, 4 mos. July  10, 

90  days,. ..  .June  80, 

May  12. 

Merchandise,  % ....  80  days July  7, 

_ , 90  days Sept.  28, 

Aug.  15, 

Merchandise, 60  days, Jan.  3, 

, 1863. 

80  days Dec.  26, 

Dec.  20, 

Average  due  date July  27, 


$293 

47 

88 

$ 1 

86 

1,123 

16 

196 

42 

21 

160 

, , 

46 

1 

32 

642 

99 

191 

19 

89 

804 

84 

181 

10 

65 

60 

.. 

182 

1 

27 

126 

27 

188 

4 

64 

669 

87 

271 

29 

57 

200 

•• 

227 

8 

71 

268 

46 

868 

18 

92 

107 

84 

860 

7 

45 

100 

1 

•• 

864 

6 

79 

1 3;836  1 

GO 

00 

$ 158 

08 

On  referring  to  the  interest  tables  it  will  be  found  that  it  takes  $3,835  88 
ooQ^*^***  days  to  earn  $153  08  interest,  therefore  the  account  is  due 
FKOM  the  conventional  date  31st  of  December,  which  is  Julv 


RULES  TO  FIND  BALANCE  DUE,  WITH  INTEREST,  ON  GIVEN  DATE 

First.  Compute  interest  on  each  item  of  the  account  FROM  conventional 

other  words,  from  the  dtie  date^  when  such 
Item  Should  commence  drawing  interest,  back  to  the  conventimal  date. 

Second.  Add  the  items  of  principal  and  interest. 

interest  on  amount  principal  from  conventional  to 


interest  on  amount  principal  exceeds  the  amount  interest  on 
follows  • ^ difference  must  be  added  to  the  account,  as 
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Example  No.  6. — Given  date  Dsa  20. 

^853.  1858  I] 

Jan.  8,  Merchandise 80  days,. due  Feb.  ’2,  $293  47'  38 

Feh  IK  P u ••••  ® “«*•>•  “ Ju>y  15,  1,123  16  ! 196 

Mch  10  ..  I 46 

Anril  1 4 moa,  .due  July  10,  642  99  191 

Mav  is’  r«.h  ••••fOdaya,.  '<  June  30,  804  34  1 181 

June  7 M?V'V- % 60  ..  132 

<.  ^a^nhandise 30  daj-a,.due  July  7,  126  27  ! 188 

Aue  15  c««h  “ ®®P‘*  2®’  h’l 

Aug.  18,  Cash 15|  200  . . | 227 

4,  Merchandise,. ..  .60.  days,. due  Jan.  3,  268  46  368 

..  ,,  , 1868. 

Dec  20’  r«.K  ••••30  days,.  ■«  Dec.  26,  107  84  360 

• Dec.  20.  100  ..  354 


$ 1 86 
42  21 
1 32 

19  89 
10  66 
1 27 
4 54 

29  67 
8 71 


268461368  18  92 


107  84  360 
100  . . 354 


20,  Interest  on  $3,836  88  principal,  .$260  43 
Less  interest  on  items, 153  08 


$3,885  88 
107  36 


$ 163  I 08 


I Balance  due  Dec.  20,  1863 U 1 3,943  j 23  ll  ||  | 

1-60  43  18  from  conventional  date,  81st  December,  to  given 

loS  08  is  ^n^fa^est  on  separate  items  of  principal  from  31st  December  to  their  due 

36  is  interest  on  princi pal, /rom  average  due  date  to  given  date,  and  is  there- 
fore  ADDED  to  pnncipal. 

itemr^of  n^*  amount  principal  is  less  than  amount  interest  on 

as  follows  *"*^*^^’  difference  must  be  dbducted  from  the  account, 


1858, 
Jan.  s 
‘‘  16] 
Feb.  15, 
Mch.  10, 
April  1, 
May  12, 
June  7 
“ 30, 

Aug.  15, 

Nov.  4, 

‘‘  26. 
Dec.  20, 


Example  No.  7. — Given  date  June  1. 
Merchandise 80  days,,. due  Feh.  2,  $293  47  I 83 

r«.l.  6moa,..  “ July  16,  1,128  16  196 

M ;V  • • Feb.  16,  160  . . I 46 

eicbandise,. ...  4 raos.,..due  July  10,  642  99  ! 191 

' 09  days,..  “ June  80,  804  34  ' 181 

May  12,  60  ..  il32 

Merchandise 80  days... due  July  7,  126  27  188 

Cash  90  days,..  “ Sept.  28,  669  87  271 

Aug.  16,  200  . . I 227 

Merchandise, 60  days,.. due  Jan.  3,  268  46  j 868 

. 1863. 

Ca«l.  30  days,..  “ Dec.  26,  107  84  i860 

““ Deo.  20.  100  ..|!364 


June  1,  „ .,  $8,885  88 

I on  items, $163  08 

es3  int  on  $3,836  88  principal,  111  82  41  26 


$ 1 86 
42  21 
1 82 
19  89 
10  65 
1 27 
4 64 
29  57 
8 71 

18  92 


$153  08 


Balance  due  June  1,  1853, |j  1 3; 
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$163  08  is  interest  on  separate  items  of  principal  from  31st  December  to  their  due 
dates. 

Ill  82  is  interest  on  principal  from  conventional  date,  31st  December,  to  given 
date,  June  1. 

$41  26  is  interest  on  principal  /rom  given  date  to  average  due  date,  and  is  there- 
fore DEDUCTED  fi'om  principal. 


RULES  FOR  COMPOUND  AVERAGING. 

First.  Compute  interest  on  each  item  of  the  account  from  conventional 
date  UP  TO  the  due  date^  or,  in  other  words,  from  the  due  date,  when  such 
item  should  commence  drawing  interest,  back  to  the  conventional  date. 

Second.  Ascertain  the  balance  of  principal  and  interest,  and  find  how 
long  TIME  it  will  take  balance  principal  to  earn  balance  interest. 

Third.  Time  is  always  counted  foravard  from  the  conventional  date 
when  balances  of  principal  and  interest  are  on  the  same  side  of  the 
account. 

Example  No.  8. 

The  balance  of  the  account  is  $1,438,  and  the  balance  interest  is 
$l72  74,  On  reference  to  interest  table,  it  will  be  found  that  it  takes 
$1,438  principal  626  days  to  earn  $172  74  interest,  therefore  the  average 
date  of  the  account  is  due  626  days  subsequent  to  the  conventional  date, 
(31st  December,)  that  is,  September  18,  1854,  as  the  balance  principal 
and  interest  arc  on  the  same  side. 

Fourth.  Time  is  always  counted  backwards  from  the  conventional 
date  when  the  balances  of  principal  and  interest  are  on  different  sides 
of  the  account. 

Example  No.  9. 

The  balance  of  the  account  is  $857  34,  and  the  balance  interest  is  $60. 
On  reference  to  interest  table,  it  will  be  found  that  it  takes  $857  34 
principal  365  days  to  earn  $60  interest,  therefore  the  average  date  of  the 
account  is  due  365  days  anterior  to  the  conventional  date,  (31st  De- 
cember,) that  is,  December  31,  1851,  as  the  balance  principal  and  in- 
terest arc  on  different  sides. 

FOREIGN  ACCOUNTS. 

All  foreign  accounts  can  be  examined  by  reducing  the  fractional  parts 
of  currency  into  decimals.  (Sec  table,  page  272,  and  account,  page  267.) 


EXAMPLE  No.  8. — COMPOUND  AVERAOINO, — BALANCE  PEINCIPAL  AND  INTEBEST  ON  SAME  SIDE. 
Messi-s.  JonysoN  <fe  Brown,  in  ^ceount  tn/A  Smith  <k  Jones, /rom  31,  1862. 
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DECIMALS  OF  A POUND  STERLING, 

From  Onk  Penny  to  Nineteen  Shillings  and  Eleven  Pence,  given  at  Sight. 


0 

1 1 

2 

3 

4 

i 

6 

6 

7 

8 

9 

10 

11 

0 

.00 

.00 

.01 

.01 

.02 

.02 

.03 

.03 

.03 

.04 

.04 

.05 

1 

.05 

.05 

.06 

.06 

.07 

.07 

.08 

.08 

.08 

.09 

.09 

.10 

2 

.10 

.10 

.11 

.11 

.12 

.12 

.13 

.13 

.13 

.14 

.14 

.15 

3 

.15 

.15 

.16 

.16 

.17 

.17 

.18 

.18 

.18 

.19 

.19 

.20 

4 

.20 

.20 

.21 

.21 

.22 

.22 

.23 

.23 

.23 

.24 

.24 

.26 

6 

.25 

.25 

.26 

.26 

.27 

.27 

.28 

.28 

.28 

.29 

.29 

.30 

6 

.30 

.30 

.31 

.31 

.32 

.32 

.33 

.33 

.33 

.34 

.34 

.35 

7 

.35 

.35 

.36 

.36 

.37 

.37 

.38 

.38 

.38 

.39 

.39 

.40 

8 

.40 

.40 

‘.41 

.41 

.42 

.42 

.43 

.43 

1.43 

.44 

.44 

.45 

9 

.45 

.45 

.46 

.46 

.47 

.47 

.48 

.48 

!.48 

.49 

.49 

.50 

10 

.50 

.50 

.51 

.51 

.52 

.52 

.63 

.63 

i .53 

.54 

.54 

.55 

11 

.55 

.55 

.56 

.56 

.57 

.57 

.58 

.58 

1.58 

.59 

.59 

.60 

12 

.60 

.60 

.61 

.61 

.62 

.62 

.63 

.63 

.63 

.64 

.64 

.65 

13 

.65 

.65 

.66 

.66 

.67 

.67 

.68 

.68 

.68 

.69 

.69 

.70 

14 

.70 

.70 

.71 

.71 

.72 

.72 

.73 

.73 

.73 

.74 

.74 

.75 

16 

.75 

.75 

.76 

.76 

.77 

.77 

.78 

.78 

.78 

.79 

.79 

.80 

16 

.80 

.80 

.81 

.81 

.82 

.82 

.83 

.83 

.83 

.84 

.84 

.85 

17 

.85 

.85 

.86 

.86 

.87 

.87 

.88 

.88 

.88 

.89 

.89 

.90 

18 

.90 

.90 

.91 

.91 

.92 

.92 

.93 

.93 

.93 

.94 

.94 

.95 

19 

.95 

.95 

.96 

.96 

.97 

.97 

.98 

.98 

.98 

.99 

.99 

.99 

Explanation. 

To  find,  in  decimals,  the  fractional  part  of  a pound,  first  find  shillings 
on  the  side  and  the  pence  at  the  top  of  the  table,  and  on  a range  with 
the  former  and  under  the  latter  will  be  found  the  decimal  required. 

Example. 

£430  18s.  lOd.  On  the  range  of  18  shillings  and  under  10  pence  will 
be  found  .94,  which  is  the  decimal  required,  and  the  amount  reads  thus, 
£430.94. 


Interest. 

Calculate  interest  on  £430.94,  same  as  if  it  were  430  dollars  and  94 
cents. 
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NEW  BANKING  LAWS  OF  MASSACHUSETTS. 

I. — Redemption  of  Bank  Bills.  II. — Receiverships,  and  Assessments. 
III. — Stocks  Receivable  for  Bank  Notes.  IV. — Acceptance  of  Bills  of 
Exchange.  V.  — Act  concerning  Banks  and  Banking^  VL  — 
relating  to  Bank  Notes.  VII. — Act  to  Equalize  Shares. 

I. — Redemption  of  Bank  Bills. 

Skc.  1.  Every  bank  holding  itself  out  to  receive  the  bills  of  any  bank 
m New-England,  current  by  law  or  usage  in  this  State,  for  the  purpose  of 
redemption,  (as  is  now  done  by  the  Bank  of  Mutual  Redemption  and  the 
Suffolk  Bank,)  and  return,  either  directly  or  indirectly,  to  the  bank  of 
issue,  shall  receive  all  such  bills,  offered  in  the  usual  course  of  business, 
at  par,  until  notice  is  given  at  its  counter  of  refusal  of  all  such  bills. 

Sec.  2.  Any  bank  giving  such  notice  of  refusal  shall  publish  the  same 
in  the  next  daily  issue  of  some  newspaper  printed  in  Boston. 

Skc.  3.  No  bank  shall  require  any  liability  from  any  person  offering 
such  bills  which  it  does  not  require  from  all  persons:  provided^  nothing 
herein  contained  shall  interfere  with  any  contracts  voluntarily  entered 
into  m relation  to  the  redemption  of  such  bills. 

Sec.  4.  Whoever  violates  any  provision  of  this  aet  shall  for  each 
onence  forfeit  one  thousand  dollars,  to  be  recovered  by  an  action  in  any 
court  proper  to  try  the  same ; one-half  to  the  use  of  ttie  prosecutor  and 
one-half  to  the  use  of  the  commonwealth. 

Sec.  5.  This  act  shall  take  effect  upon  its  passage.  — March  29,  I860. 

II. — Receiverships  and  Assessments. 

Sec.  1.  Whenever  receivers  shall  be  appointed  to  close  the  affairs  of 

opinion,  at  the  expiration  of  thirty  days 
j ***  appointment,  that  the  funds  in  their  hands  at  the  expiration  of 
thereafter  will  be  insufficient  for  the  redemption  of  the  bills 
0 said  bank,  conformably  to  the  existing  provisions  of  law,  they  shall 
^ess  ratably  upon  all  the  stockholders  liable  therefor  an  amount  suffi- 
icn  to  make  up  such  probable  deficiency ; such  assessment  to  be 
pproved  by  the  court,  after  due  notice  by  publication  or  otherwise, 
ahl  amount  thus  assessed  shall  be  considered  due  and  pay- 

e at  such  time  and  place  as  the  court  may  direct ; and  any  stockholder 
e using  orneglecting  to  pay  the  same  at  the  time  and  place  appointed,  shall 
la  e in  an  action  of  tort,  to  be  brought  by  said  receivers,  for  the  amount 
^scssed,  together  with  interest  at  the  rate  of  twelve  per  centum  per  annum 
in  ' j ^leglect  or  fault  continues ; and  no  such  assessment  shall  be 
of  ^ h vf-ii  ^ person  who  is  liable  by  law  for  the  redemption 

person  reason  of  any  omission  or  misstatement  as  to  any  other 
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Sec.  3.  In  case  an  assessment,  made  as  aforesaid,  proves  to  be  insuffi- 
cient or  incomplete,  the  court  may,  from  time  to  time,  order  any  further 
assessments  that  are  necessary  to  correct  the  same  or  to  supply  the 
deficiency  thereof. 

Sec.  4.  Corporations  holding  stock  in  any  bank  shall  be  liable  as 
other  stockholders  to  the  provisions  of  this  act;  and  nothing  in  this  act 
shall  be  construed  to  impair  the  liability  of  any  parties  who  shall  have 
transferred  stock  with  any  intent  to  avoid  liability,  nor  to  impair  any 
other  remedies  of  the  bill-holders,  nor  the  right  of  any  stockholder  who 
shall  have  been  compelled  to  pay  any  debt  or  demand  against  any  bank, 
to  compel  contribution  against  other  parties  liable  therefor. 

Sec.  5.  This  aet  shall  take  eflfect  from  its  passage,  and  shall  apply  to 
pending  cases. — April  3,  1860. 


III. — Stocks  Receivable  for  Bank  Notes. 

Sec.  1.  Any  public  stock  issued  by  the  United  States,  either  of  the 
New-England  States,  or  any  city,  town  or  county  of  this  State,  produ- 
cing five  per  cent,  a year,  may  be  transferred  to  the  auditor  for  the  pur- 
poses specified  in  the  one  hundred  and  seventeenth  section  of  the  fifty- 
seventh  chapter  of  the  General  Statutes,  passed  the  28th  day  of  Decem- 
ber, in  the  year  1859,  at  a rate  not  above  its  par  value,  nor  above  its  cur- 
rent market  value,  with  the  same  cfiect  as  a stock  of  this  State  producing 
six  per  cent,  a year  may  be  so  transferred. 

Sec.  2.  This  act  shall  take  effect  from  its  passage. — April  3,  1860. 


IV. — Acceptance  of  Bills  of  Exchange. 

Any  person  upon  whom  a bill  of  exchange  or  draft  is  drawn,  which 
requires  acceptance,  shall  have  until  two  o’clock  in  the  afternoon  of  the 
business  day  next  succeeding  the  first  presentation  thereof  in  wliich  to 
decide  whether  or  not  he  will  accept  the  same:  provided^  however j that 
all  bills  of  exchange  or  drafts,  wdiich  may  be  for  cause  held  over  one  day, 
shall,  when  accepted,  date  from  the  day  of  presentation. — April  4,  1860. 


* Concerning  Banks  and  Banking. 

Sec.  1.  Every  bank,  of  a capital  stock  of  five  hundred  thousand  dol- 
ars  and  upwards,  shall  have  not  less  than  nine  directors,  and  no  person 

s la  be  a director  who  is  not  the  owner  of  at  least  five  shares  in  the 
bank. 


Sec.  2.  No  b«ank  shall  make  any  loans  or  discounts  to  any  manufac- 
uring  corporation  whose  cashier,  treasurer  or  financial  officer  is  also 
casluer  of  said  bank. 


. E'^cry  banlc  going  into  operation,  and  all  banks  now  in  oper- 

a ion  which  shall  procure  new  plates,  shall  issue  no  bills  except  from 
plates  specially  engraved  for  such  bank. 


• The  time  when  ibia  section  shall  take. effect  is  extended  to  December  1,  1860. 
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Sec,  4.  Every  bank  procuring  new  plates  shall  have  the  design  thereof 
copyrighted  for  the  use  and  the  benefit  of  the  bank,  and  the  copyright 
shall  be  secured  in  conformity  with  the  law  of  the  United  States. 

Sec.  6.  All  such  plates  shall  be  in  the  actual  custody  of  the  bank  to 
which  they  belong,  and  shall  not  be  removed  except  temporarily  for  the 
purpose  of  printing  the  bills  of  said  bank,  and  under  the  supervision  of 
some  person  to  be  appointed  by  the  bank  for  that  purpose. 

Sec.  6.  Whenever  any  bank  shall  be  hereafter  enjoined,  either  tempo- 
rarily or  perpetually,  by  the  Supreme  Judicial  Court,  said  court  may, 
la  its  discretion,  make  suitable  orders  relative  to  the  custody  of  the  plates 
and  other  valuable  property  of  such  bank. 

Sec.  7.  Every  bank  which  now  issues  bills  from  any  general  plate, 
used  in  common  with  any  other  bank  in  the  United  States,  shall  procure 
Dew  plates  as  provided  in  this  act,  or  withdraw  from  circulation  the 
denomination  of  notes  printed  from  such  general  plate,  within  two  years 
from  the  passage  hereof. 

Sec.  8.  Sections  first  and  second  of  this  act  shall  take  efiect  from  and 
after  October  first,  1860. 

Sec.  9.  All  acts  and  parts  of  acts  inconsistent  with  this  act  are  hereby 

repealed.— 4,  186a 


VI. — Act  Relating  to  Bank  Notes. 

Sec.  1.  Any  bank  doing  business  under  an  act  entitled  ‘‘  An  act  to 
authorize  the  business  of  banking,”  chapter  267  of  the  acts  of  the  year 
851,  may,  at  any  time,  return  any  portion  of  its  circulating  notes  to  the 
auditor,  who  shall  forthwith  on  receiving  the  same  cause  them  to  be 
estroyed  in  his  presence,  and  in  the  presence  of  the  president  and 
cashier  of  the  bank;  and  a certificate  thereof  shall  be  entered  upon  the 
c^ic  ^^ditor,  and  signed  by  said  auditor  and  said  president  and 

Sec.  2.  This  act  shall  lake  efiect  from  and  after  its  passage,  and  be  in 
orce  until  the  first  day  of  June  next. — January  28,  1860. 


VII.— Act  TO  Equalize  Shares. 

1 ?■  j*.  stock  of  every  corporation  hereafter  establkhed 

1 ®® into  shares^  the  par  value  of  which  shall  not  exceed  one 
hundred  dollars  each. 

t manufacturing,  railway  or  banking  corporation  now 

a lished,  the  capital  stock  whereof  is  divided  into  shares  of  a par 
reo*^^  ®?®®®^*ug  one  hundred  dollars  each,  is  hereby  authorized  and 
it^quired,  at  its  annual  meeting  next  after  the  passage  of  thiaact,  to  divide 
Eve^*^'^  stock  into  equal  shares  not  exceeding  one  hundred  dollars, 
his  ®.^uuholder  in  such  corporation  shall  thereafter,  upon  surrender  of 
mcate  of  stock,  be  entitled  to  a new  certificate  for  his  proportional 
number  of  shares. 

the  Preceding  section  shall  not  be  obligatory  upon  corporations 

whose  shares  cannot  be  divided  into  shares  of  one  hun- 
Sitn^  without  leaving  a surplus. 

• Ihis  act  shall  take  effect  from  its  passage. — i£cifch  30, 1860. 
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THE  FALL  IN  THE  VALUE  OF  GOLD, 

From  the  Edinburgh  ReoUxo^  July^  1860. 

1.  — Preliminary  Remarks,  II. — Increased  Supplies  of  the  Nineteenth 

Century,  III. — Supplies  since  the  Fifteenth  Century,  IV. — Further 
Supplies  of  Gold,  V. — Commerce  and  Gold,  VI. — Credits  as  a 

substitute  for  Gold,  VII. — The  Use  of  Bank  Checks,  VIII. — /n- 

crease  of  Population,  IX. — Jetvelry  and  Plate,  X. — Consumption 

of  Gold,  XI. — Gold  in  the  Arts,  XII. — Effects  of  Eight  Years* 

Supply,  XIII. — Pidce  of  Silver,  XIV. — French  Use  of  Silver, 

XV. — Gold  in  India,  XVI. — Chevalier  on  Wages,  XVII. — Prices 
and  Wages,  XVIII. — Effects  upon  Professional  Incomes,  XIX. — 

General  Results, 

Art.  T. — 1.  Be  la  Baissc  probable  de  VOr:  dcs  consequeiicen  comm er dales  et  sociales 
quelle  pent  avoir,  et  dcs  mesures  quelle  prorogue.  Par  Michel  Chevalier.  8vo. 
Paris:  1859. 

2.  On  the  probable  Fall  in  the  Value  of  Gold:  the  commercial  and  sodal  consequences 
which  may  ensue,  atid  the  measures  which  it  ifivites.  By  Michel  Ciikvalier,  Mem- 
ber of  the  Institute  of  France.  <fec.  Translated  from  the  French,  witli  Preface,  by 
Richard  CoBDEN,  Esq.  Third  Edition.  London:  1859. 

It  is  HOW  rather  more  than  three  centuries  since  the  conquest  of 
Mexico  and  Peru  by  the  Spaniards  and  the  discovery  of  rich  mines  of 
the  precious  metals  in  those  regions  excited  the  cupidity  of  Europe  and 
opened  a new  epoch  in  human  aftairs.  Of  the  numerous  occurrences 
which  conspired  about  that  time  to  break  the  spell  of  old  ideas,  and  to 
drive  the  world  rapidly  over  the  border  line  of  medievalism  into  the 
full  movement  of  modern  civilization,  this  was  certainly  not  the  least 
powerful.  The  subsequent  depreciation  of  gold  and  silver  and  the  revo- 
lutions in  private  property,  though  the  most  conspicuous,  were  by  no 
means  the  sole,  nor  even  the  most  important,  consequences  of  that  event. 
The  rage  for  gain — the  auri  sacra  fames — awakened  by  the  golden 
visions  of  the  new  Eldorado,  hurried  across  the  Atlantic  those  numerous 
and  daring  adventurera,  who  laid  the  foundation  of  the  trans-Atlantic 
states.  Ihc  vast  sums  of  gold  and  silver  liberated  by  their  exertions 
■supplied,  and  rendered  possible,  the  remarkable  expansion  of  Oriental 
trade  which  forms  the  most  striking  commercial  fact  of  the  age  that  fol- 
lowed. Less  directly,  but  still  intimately,  connected  with  the  same 
event,  were  the  sudden  growth  and  temporary  splendor  of  the  Spanish 
monarchy,  as  well  as  its  rapid  decline;  the  establishment  of  the  Poor 
Laws  in  England ; the  financial  embarrassments  of  Charles  I.,  whicli  re- 
sulted in  the  Long  Parliament  and  the  Revolution ; and  the  rise  and 
progress  of  British  maritime  power. 

Once  more  after  the  lapse  of  three  centuries,  the  world  has  witnessed 
another  great  discovery  of  the  precious  metals.  The  auriferous  sands 
and  rocks  of  Calitornia  and  Australia  are  as  much  superior,  in  richness 
and  abundance,  to  those  which  rewarded  the  industry  of  the  Spanish  ad- 
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venturers,  as  these  latter  were  superior  to  all  which  had  been  previously 
known ; and  gold  has  now  for  eight  years  been  pouring  into  Europe  in 
tide  of  wealth  beyond  all  former  experien*)e.  What,  then, 
will  be  the  result  of  these  Californian  and  Australian  discoveries  ? and 
they  resemble  in  their  scope  and  influence  their  prototypes 
of  the  sixteenth  century  ? These  are  questions  which,  in  the  presence  of 
8U(m  facte,  cannot  but  force  themselves  upon  every  thoughtful  mind. 

But  since  the  epoch  of  which  we  have  spoken — since  the  day  when 
the  sparkling  veins  on  the  sides  of  Potosi  attracted  the  eye  of  the  Indian 
shepherd  a mighty  change  has  come  upon  the  world.  Society  in  all 
ite  constituents  has  been  profoundly  modified.  Commerce  has  grown  to 
imensions  of  which  the  merchants  of  the  sixteenth  century  could  have 
ormed  no  conception.  The  entire  foreign  trade  of  the  greatest  commer- 
cial nation  then  in  existence  probably  did  not  ranch  exceed  that  which 
IS  now  carried  on  in  a single  English  or  American  port.  The  total  ton- 
nage  of  the  united  galleons  which  constituted  the  Spanish  mercantile 
marine,  only  amounted  a century  later,  as  we  are  informed  by  Robertson, 
0 27,500  tons — little  more  than  the  tonnage  of  the  Great  Eastern 
s amship.  Some  of  the  most  populous  and  wealthy  communities  of  the 
present  day  had  not  yet  begun  to  exist ; and  the  whole  quantity  of  the 
precious  metals  then  in  use  was  probably  less  than  that  which  now  ciren- 
second-rate  European  kingdom.  The  conditions  under 
^ icn  tl^  experiment  of  the  sixteenth  century  was  tried  are  no  longer 
ose  with  which  we  have  to  deal,  and  the  precedents  of  that  period  may, 
^efore,  be  thought  to  have  little  application  to  the  present  time. 

, 11  other  hand,  if  we  examine  the  details  of  this  change,  we 

to  tb  which  it  consists  are  of  a nature,  in  relation 

e influence  of  the  gold  discoveries,  in  a great  degree  to  counteract 
n neutralize  each  other;  some  of  them  tending  not  less  powerfully  to 
^ ance,  and  give  increased  efficacy  to  that  influence,  than  others  tend 
impair  it.  The  stability  of  trade  has  increased  with  the  increase  of 
s mass ; but,  on  the  other  hand,  the  agencies  at  our  disposal  for  acting 
pon  trade  have  increased  in  a still  greater  proportion.  The  quantity  of 
metals  now  in  existence  may  be  twenty  or  thirty  times 
culfc^  V Columbus  made  his  memorable  voyage,  and  the  diflS- 

thiJ  value  may  be  proportionally  greater;  but  against 

turv^^  liave  to  consider,  that  for  one  Spaniard  who  in  the  sixteenth  cen- 
thn^  in  mining,  twenty  or  thirty  English  or  Americans  are  now 

ances^^f  these  latter  are  equipped  with  means  and  appli- 

comm  fnr  superior  to  any  which  their  predecessors  could 

laivGfl^^  A commercial  intercourse  has  been  greatly  en- 

80  tha*  relations  indefinitely  multiplied  ; but  not  more 

tion  locomotion  and  the  fecilities  of  postal  communica- 

the  arr  further  to  note,  that  cofnmerce  possesses  now  in 

whi^^^^^  k auxiliary  to  metallic  money  of  wondrous  potency, 

therpfn^*^  4k  period  was  entirely  unknown.  Notwithstanding, 

the  woTii  k ^ which  have  taken  place  in  the  trade  and  wealth  of 

elude  th  * ^^^curastances  of  the  present  time  are  not  such  as  to  pre- 
those  ufk*  of  a recurrence  of  events  similar  or  analogous  to 

icn  the  first  American  discoveries  drew  after  them.  Those 
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events  were,  as  we  have  said,  of  the  greatest  moment  to  mankind ; they 
included  the  rapid  colonization  of  America  by  European  races,  great  and 
lasting  changes  in  the  channels  of  trade,  striking  vicissitudes  in  the  for- 
tunes of  nations,  and  a monetary  revolution  the  effects  of  which  have 
been  felt  in  every  quarter  of  the  globe. 

The  precedents  of  history,  then,  no  less  than  the  character  of  the  facts, 
give  to  the  Californian  and  Australian  gold  discoveries  an  interest  of  no 
ordinary  kind,  and  we  have  therefore  to  tender  our  thanks  to  M.  Michel 
Chevalier  and  his  translator,  for  having  brought  to  the  notice  of  the 
public  the  momentous  questions  which  those  discoveries  involve.  The 
subject,  indeed,  has  not  been  entirely  overlooked  in  this  country,  but  it 
has  not  yet  been  treated,  either  here  or  elsewhere,  by  any  writer  whose 
opinions  command  the  same  respect  as  those  of  M.  Chevalier  ; and  we 
therefore  welcome  the  appearance  of  his  volume  as  undoubtedly  the  most 
important  contribution  which  has  yet  been  made  to  this  discussion. 

But,  while  we  gladly  bear  testimony  to  the  ability  and  learning  with 
which  M.  Chevalier  has  treated  this"  subject,  and  to  the  logical  acute- 
ness and  vivacity  of  style  with  which  he  has  dissected  and  expounded 
many  of  its  problems,  it  certainly  seems  to  us  that  he  has  failed  to  seize 
fully  the  nature  and  extent  of  the  principles  w hich  tlie  increased  produc- 
tion of  gold  has  brought  into  play.  In  the  W'Ork  before  us,  the  discus- 
sion is  confined  to  a single  aspect  of  the  gold  question — “the  probable 
fall  in  the  value  ot  gold,”  and  the  effects  of  this  on  our  pecuniary  rela- 
tions; to  another,  and  not  less  important  view^  of  the  movement — the 
changes  which  the  new"  gold,  by  altering  the  distribution  of  purchasing 
power  in  the  new'  world,  may  produce  in  the  movements  of  trade  and 
the  fortunes  of  nations,  changes  of  which  already  some  striking  illustra- 
tions have  already  been  afforded — to  this  aspect  of  the  case  M.  Cheva- 
lier scarcely  alludes. 

And  yet  the  distinction  which  it  involves  (as  has  been  show'n  by  a 
contemporary  writer)  is  real.  If,  to  borrow  the  illustration  of  Hume,  the 
w'orld  should  awake  some  morning,  every  one  finding  in  his  pocket  an 
additional  sovereign,  or  (modifying  slightly  the  supposition,)  every  one 
finding  his  money  income  increased  in  some  certain  proportion,  such  an 
occurrence  would  tend  to  low'er  the  value  of  money,  but  (unless  so  far  as 
it  affected  fixed  contracts)  would  not  alter  the  relative  purchasing  pow'er 
of  individuals,  nor  therefore  the  distribution  of  commodities,  nor  the 
interests  of  mankind.  But  if,  instead  of  being  dispensed  with  this  im- 
partiality, the  entire  addition  of  new  sovereigns  should  fall  to  the  lot  of 
a few'  persons,  the  money  incomes  of  the  rest  remaining  as  before,  this — 
supposing  the  amount  of  the  addition  to  be  in  each  case  the  same — 
would  tend,  equally  as  in  the  former  case,  to  lower  the  value  of  money ; 
but  its  effects  would  not  end  here : w’hile  increasing  the  total  quantity 
of  rnoney,  it  would  at  the  same  time  alter  the  relative  purchasing  pow’cr 
of  individuals — a result  which  would  be  follow’ed  by  a corresponding 
change  in  the  distribution  of  real  wealth  amongst  them,  and  consequently 
of  general  well-being.  This  view  of  the  case  M.  Chevalier  has  neglect- 
ed to  expound.  He  has  discussed,  and  that  most  ably,  the  effects  of  a 

epreciation  of  money  ; but  he  has  entirely  omitted  from  his  programme 

e results  w’hich  may  follow'  from  a re-distribution  of  purchasing  power 
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over  the  worid.  We  have  in  the  outset  called  attention  to  this  incom- 
pleteness (as  we  deem  it)  in  bis  mode  of  treating  the  gold  question, 
becauM  we  think  he  has  thus  been  led,  not  only  to  omit  from  bis  con- 
sideration an  interesting  range  of  topics,  but  to  attribute  to  a deprecia- 
tion of  money  results  which  are  due  to  a differfent  cause.  The  justifica- 
tion and  pertinence  of  this  criticism  will  appear  in  the  course  of  the 
lollowing  observations : 

Increased  mppliee  of  the  Nineteenth  Century.— Tha  facts  which  form 
e wound  for  expecting  a fall  in  the  value  of  gold  are  thus  stated  by 
rr  u **  beginning  of  the  present  century  the  quantity  of 

pid  which  arrived  every  year  to  augment  the  metallic  wealth  of  Chris- 
tendom amounted,  in  round  numbers,  to  about  £2,500,000  sterling.  By 
he  year  1848  this  supply  had  increased  to  upwards  of  £8,000,000;  the 
neid  of  production  having  been  in  the  mean  time  extended  by  the  open 

Ural  mountains,  and  the  discovery  of  auriferous 
tpa  1848  the  Californian  discoveries  occurred,  which 

owed  in  1851  by  those  in  Australia.  The  result  of  the  whole 
vipM  f production  from  £2,600,000,  the  annual 

nro  ♦ commencement  of  the  century,  to  c£38,000,000  sterling,  the 
thn  ^ y*cld ; being  an  increase, ms  compared  with  that  time,  in 

of  Ij  or,  as  compared  with  the  more  recent  period 

the  Fifteenth  Century. — Or  the  facts  of  the  case  may  be 
of  The  region  which,  until  the  discovery  of  the  mines 

wflft  Ae  chief  seat  of  gold  production  for  European  nations, 

whnlo  Now  the  total  quantity  of  gold  raised  throughout  the 

rolnmk^*^  X during  the  interval  from  the  first  voyage  of 

durino-  ^ discovery  of  the  mines  of  California — that  is  to  say, 

£4on  nno  years — amounted  in  round  numbers  to  about 

thp  sterling.*  At  the  present  time  (as  has  been  stated  above) 

that  . ?^PP*y  reached  £38,000,000  sterling.  It  thus  appears 
all  tliA  world  receives  now  in  a single  year  nearly  one-tenth  of 

whnlp  j obtained  in  the  principal  field  of  supply  throughout  the 
period  from  the  discovery  of  America  down  to  the  year  1848. 
sentpd  altered  conditions  of  producing  gold  may  be  pre- 

Chevat  TV  inedium  of  the  average  produce  of  a day’s  work,  M. 

pare  iha  ^ furnished  us  with  any  standard  with  which  to  com- 
washers  earnings,  except  the  returns  of  the  gold 

We  lenm  k ^ *^oine,  which  scarcely  aflford  a fair  basis  of  comparison, 
century  xX  Humboldt,  that  at  the  commencement  of  the 

best  n Spain,  the  Mexican  miner,  “ who  was  the 

francs  nni.  ^ ^ nnners,”  gained  at  least  from  twenty- five  to  thirty 
to  4*  2d  of  six  days.’  This  would  be  equivalent  to  from  Se,  6rf. 
ID  mining  “^Doy*  which  amount,  since  the  rate  of  wages 

take  as  follows  the  average  returns  to  raining  lab(^,  we  may 

ment  of  P^®*®^^'Dg  the  average  earnings  of  miners  at  the  commence- 
0 century.  Now,  according  to  some  authorities  quoted  by  M. 

p.  283,  at  £1,600,000,000  in  gold  and  silver,  up  to  1 869.— -fid.  Bank,  Mag 
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Chevalier,  and  which  are  fully  confirmed  by  statements  Avhich  we  have 
seen,  as  well  as  by  the  current  rate  of  wages  in  the  country,  the  average 
earnings  of  gold  miners  in  California  at  present  are  at  the  rate  of  nine- 
teen francs  per  man  daily,  equal  to  about  1 5s.  2d.  The  earnings  in 
Australia  he  sets  down  at  the  same  amount;  but  we  are  convinced  that 
this  is  an  over  estimate.  From  official  accounts,  confirmed  by  private 
information,  we  have  no  hesitation  in  saying  that  gold  earnings  in  Aus- 
tralia at  present  do  not  exceed  on  an  average  lO^.  a day  per  man.  Even, 
however,  reducing  to  this  amount  M.  Chevalier’s  estimate,  we  l^ave  still 
an  average  produce  for  the  two  countries  of  13^.  per  man  daily,  a rate  of 
return  nearly  four  times  greater  than  that  which  was  obtained  from  the 
best  mines  of  Mexico  half  a century  since.  When,  in  connection  with 
this  fact,  w^e  consider  the  greater  accessibility — arising  partly  from  politi- 
cal causes,  partly  from  the  progress  of  the  art  of  navigation — of  the 
present  gold  countries,  the  superior  enterprise  and  skill  of  the  miners, 
and  the  larger  capital  at  their  disposal,  we  may  form  some  conception  of 
the  immense  increase  which  has  taken  place  in  the  world’s  means  of 
raising  gold. 

Such  is  the  present  state  of  gold  production.  But  before  these  facts 
can  be  made  the  data  for  conolusions  respecting  the  future,  it  is  impor- 
tant to  ascertain  the  extent  of  our  existing  resources.  What  are  the 
auriferous  capabilities  of  California  and  Australia,  and  of  those  other 
regions  from  which  gold  is  now  derived  ? Will  the  golden  tide  now 
pouring  in,  continue  with  perennial  flow?  or  will  it,  after  inundating  us 
lor  a while,  suddenly  disappear,  like  the  Australian  streams  whence  it  is 
extracted  ? Ihese  are  questions  on  which  geology  should  be  able  to 
enlighten  us,  and  some  eminent  authorities  in  that  science  are  of  opinion 
that  the  present  extraordinary  production  cannot  long  continue.  We 
arc  reminded  that  auriferous  formations  are  for  the  most  part  superficial; 
that  the  richest  deposits  are  those  which  lie  nearest  the  surface  ; that  the 
countries  which  were  once  the  chief  seats  of  supply,  as  Spain  and  Lusi- 
tania, are  auriferous  no  longer;  and  that  consequently,  in  proportion  to 
the  energy  and  skill  wdth  which  the  new  gold  fields  are  w'orked,  will  be 
the  rapidity  of  their  exhaustion. 

“ Judging  from  experience,”  says  Sir  Roderick  Murchison,  ‘‘  all  gold 
veins  in  the  solid  crust  of  the  earth  diminish  and  deteriorate  downwards, 
and  can  rarely  be  followed  to  any  great  depth  except  at  a loss  in  working 
them.  Again,  as  the  richest  portions  of  the  gold  ore  have  been  aggre- 
gated near  the  upper  part  of  the  original  vein-stones,  so  the  heaps  of 
giavel  or  detritus  resulting  either  from  former  powerful  abrasion,  or  from 

diurnal  wear  and  tear  of  ages,  and  derived  from  the  surface  of  such 
gold-bearing  rocks,  are,  with  rare  exceptions,  the  only  materials  from 
which  gold  has  been,  or  can  be,  extracted  to  great  profit.  These  postu- 
lates, on  which  I have  long  insisted,  in  spite  of  the  opposition  of  theorists 
and  schemers,  have  every  year  received  further  confirmation,  and  seem 
on  the  whole  to  be  so  w^ell  sustained  as  matters  of  fact,  that  the  real 
problem  we  have  now  to  solve  is,  how  much  time  will  elapse  before  the 

4.  finally  riddled  out  of  these  heaps  or  basins,  or  ex- 

tracted from  a few  superficial  vein-stones.” 

n referring  to  Sir  Roderick  Murchison’s  opinion,  it  is  proper  to  add 
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that  his  views  respecting  the  practical  results  of  gold  mining  have  refer- 
ence to  the  state  of  mechanical  science,  as  applied  to  mining  operations 
at  Ike  time  when  he  lorote.  In  a note  to  the  first  edition  of  his  “ Siluria,” 
(p.  436,)  he  expressly  guards  himself  on  this  point:  “I  would  further 
^ard  any  inferences  I have  drawn  from  our  previous  state  of  knowledge, 
by  saying  that  my  opinions  were  formed  irrespective  of  the  new  discov- 
enes  m mechanical  science,  crushing  machines,  &c.  The  improved  ap- 
p ication  of  mercury  may  indeed  liberate  a notable  quantity  of  ore  from 
a matnx^of  apparently  slight  value,  and  thus  set  at  naught  the  experience 

ot  ages.  And  see  also  the  recent  edition  of  the  same  work,  p.  489, 
et  teq.  ’ ^ ’ 

respect  to  the  prospects  of  quartz  mining.  Sir  Roderick 


“So  long  as  the  miner  is  near  the  surface  these  vein-stones  will  unques- 
lona  y repay  the  cost  of  working  them.  When,  however,  they  are 
0 owed  downwards  into  the  body  of  the  rock,  they  have  usually  been 
onn  impoverished,  either  thinning  out  into  slender  filaments,  or  gradu- 
silver  or  other  ores ; so  that  these  insulated  thin  courses  of 
1 mere  threads  in  the  mountain  masses — will  soon  be 

aus  tor  all  profitable  purposes,  when  the  upper  portions  shall  have 
oeen  quarried  out” 

ibJvo*^!***  Chevalier  opposes  the  consideration  of 

alln«  of  California  and  Australia,  and  the  great  richness  of  the 

“ ^^^loh  has  been  hitherto  worked. 

trnlio  * conditions  in  which  deposits  are  found  in  California  and  Aus- 
nf  fk/f  ® ssnguine  view  to  suppose  that  in  each 

1 ground  will  be  found  equal  to  60,000  hectares 

gg  metre  in  thickness,  and  of  the  richness  of  1 to  100,000.” 

of  would  give  an  annual  yield  for  each  country 

moro  trt  *k  ’ sterling  for  a hundred  years.  We  think  it,  however, 
Q ® panose  to  quote  the  following  passage  from  the  report  of 
and  lately  conducted  the  geological  survey  of  Victoria, 

witness  Murchison  as  a competent 

extensive*  “®  Ijlsms,”  says  Mr.  Selwvn,  to  the  westward  are  very 
Heath  iho’  ‘here  is  every  probability  of  gold  deposits  existing  under- 
to  the  neri  j greater  portion  of  them.  The  limit,  therefore, 

be  nro6»oi  ? “®*’Jbg  which  these  tertiary  gold  deposits  of  Victoria  may 
add  that  tk^  may  be  regarded  as  indefinitely  remote.  We  may 

tries  are  fo  received  from  practical  persons  in  the  gold  coun- 

character ftf  fk”*  ®“PP®'‘ting  the  opinion  as  to  the  extremely  superficial 
hands  of  d’  ^ On  the  contrary,  we  hear  on  all 

ilepth*  ranm'^^r®  being  carried  on  with  profit  at  a very  considerable 
of  Quartr  frequently  from  100  to  300  feet  below  the  surface,  and 
ments  whinh”*  as  they  descend.  But  besides  such  state- 

facts  whir.k  •+  *'*'®*“  exaggeration,  there  are  undisputed 

haustion  F ®0®®s  difficult  to  reconcile  with  the  theory  of  speedy  ex- 
those  of  Ball^^  example,  the  most  extensive  gold  fields  in  Victoria  are 
discovered*  fj  Mount  Alexander;  they  were  amongst  the  earliest 

’ ^®^^®  been  worked  without  intermission  for  eight  years ; 
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and  it  is  from  them  that  the  principal  portion  of  the  Australian  supply 
is  still  derived.  Nor  ought  we,  in  estimating  the  prospects  of  the  future, 
to  overlook  the  probability  of  improvements  in  the  means  of  production. 
Ihe  modes  of  extraction  at  present  in  use  arc  generally  of  a very  crude 
description.  Frequent  interruptions  of  work  occur  from  want  of  water; 
and,  though  this  obstacle  has  been  overcome  in  California  by  the  erec- 
tion of  extensive  water-works,  this  obvious  remedy  has  still  to  be  applied 
in  Australia.  There  is  thus  great  room  for  improvement  in  the  business 
of  producing  gold,  and,  with  Anglo-Saxon  enterprise  and-  intelligence 
directed  to  the  task,  we  cannot  doubt  that  improvement  will  be  effected. 
On  the  whole,  if  we  might  venture  an  opinion  respecting  a matter  on 
which  we  make  no  pretension  to  practical  knowledge,  we  should  say  that, 
in  speculating  upon  the  auriferous  resources  of  the  new  gold  countries, 
too  implicit  a reliance  has  been  placed  on  mere  experience.  It  is  ad- 
mitted that  the  detritus  of  California  and  Australia  greatly  exceed  in 
richness  any  auriferous  material  hitherto  known : why  then  may  it  not 
exceed  any  former  material  in  extent  as  well  as  in  quality  ? The  history 
of  gold  digging  in  those  countries  up  to  the  present  time,  and  the  ac- 
counts  we  continue  to  receive  from  a succession  of  travelers  of  the  gi’eat 
auiiterous  tracts  which  are  still  untouched,  certainly  afford  ground  for 
this  presumption ; and  we  arc  therefore  disposed  to  concur  with  M. 
• opinion  that  the  present  extraordinary  supply  of  gold 

is  l^cly  to  be  continued  for,  at  least,  some  considerable  period. 

-T  Supplies  of  Gold. — We  assume,  then,  that  the  present  production 

of  gold  will  continue  ; and  what  Ave  have  now  to  consider  is  the  probable 
effect  of  this  upon  the  value  of  the  metal.  The  tendency  of  an  increased 
production  of  any  commodity  is  to  lower  its  value,  and  this  tendency 
will  be  realized  in  fact,  unless  the  demand  for  the  commodity  increase  in 
a^  corresponding  degree.  On  the  supposition,  therefore,  that  the  produc- 
tion of  gold  continues  at  its  present  rate,  the  maintenance  or  decline  of 
its  value  will  depend  upon  the  extension  which  may  contemporaneously 
take  place  in  the  means  of  employing  it.  This  is  the  position  of  M. 

HEVALiER,  and  it  is  one  which  will,  we  believe,  be  accepted  by  all  com- 
petent reasoners  as  the  true  ground  on  which  the  question  should  be 
argued.  ^ 

y those  who  deny  the  probability  of  an  impending  fall  in  the  value 
o go  d we  are  reminded  of  the  numerous  circumstances  w^hich  are  likely 
o occur  to  occasion  an  increased  demand  for  it.  We  are  told  of  the 
extraordinary  rapidity  with  whi5h  cosmopolitan  commerce  is  now  expand- 
ing , of  the  increased  requirements  for  money  incident  to  an  increase  of 
population,  of  enlarged  consumption  of  gold  in  plate,  jewelry  and  deco- 
ra ion , of  countries  now  circulating  inconvertible  paper  which  will  soon 
a opt  a metallic  standard  ; of  the  loss  from  hoarding  and  shipwrecks ; of 
e loss  from  “ wear  and  tear;”  and  of  other  possible  purposes  and  occa- 
sions which  may  create  a need  for  an  increased  supply  of  gold.  These 
various  requirements,  it  is  maintained,  will  generate  a demand  for  the 
new  metal  as  fast  as  it  is  sent  forth  from  the  mines,  and  will  thus  prevent 
any  a in  its  value.  This  argument  has  been  met  by  M.  Chev’^alier  by 
a comprehensive  review  of  the  various  outlets  {debits)  which  are  here  sug- 
gested, in  which  he  endeavors,  by  a careful  analysis  of  the  facts  of  each 
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estimate  the  probable , amount  which  each  may  be  able  to 
absorb.  The  result  of  this  investijration  is  the  conclusion,  that  the  utmost 
quantity  which  can  be  disposed  of  by  the  modes  suggested,  after  allow- 
ing in  the  most  liberal  manner  for  every  contingency  that  may  arise,  will 
not,  at  the  end  of  ten  years,  e.xceed  1,275,000  kilogrammes  of  gold,  or 
about  £178,000,000  sterling.  On  the  other  hand,  on  the  supposition  of 
tile  present  rate  of  production  continuing,  the  increase  of  supply  at  the 

2,500,000  kilogrammes,  or 
0,000,000  sterling.  The  result  of  the  comparison  carried  over  a 
period  of  ten  years  is  thus  to  show  an  increase  in  the  supply  of  gold 
greatly  m excess  of  the  probable  requirements  of  the  world  ; the  inevit- 
f ®.  ^^^scquence  of  which,  as  M.  Chevalier  contends,  must  be  a general 
in  the  value  of  the  metal.  Such  is  the  conclusion  of  this  eminent 
economist— a conclusion  full  of  warning  to  this  and  every  other  civilized 
Immunity,  and  which  has  been  adopted  certainly  on  no  slight  or  iincon- 
1 ered  grounds.  ^ For  the  extensive  and  interesting  array  of  facts  and 
which  this  opinion  is  supported,  we  must  refer  our  readers 
rpm  ■ , We  shall  conhne  ourselves  here  to  some 

branches  of  the  argument  which  appear  to  us  of  most 

importance. 

before  engaging  in  the  discussion,  it  may  bo  well  to  enter  a 
film’  ^ ambiguity  ot  language  which  has  introduced  much  con- 

usion  into  popular  reasonings  upon  this  subject.  We  allude  to  the 
pression  so  frequently  used  in  this  controversy— “ a demand  for  gold.” 
demn  T f^iis  phrase  it  must  always  be  understood  that  the 

withn*  1 demand  at  some  given  value  of  the  metal ; since, 

demn*^i  t **  an  inquiry  into  the  probable  extension  of  the 

titiitp*lf  Spld  would  be  an  inquiry  without  an  object,  and  indeed  des- 
sunnlip  L There  can  be  no  doubt  but  that  the  increased 

thp  gfeat,  will  find  a market  somehow,  and  be  absorbed  in 

what  consumption  of  the  world ; but  the  question  is  upon 

or  of  onK  condition  of  retaining  its  value  as  at  present, 

eold  nn  1 M a reduction?  Sixteen  hundred  millions  sterling  of 
timeofr  1 V ® ^orld  by  America  since  the 

unon  wbof  amount  has  been  absorbed ; but  observe 

Portion  nf  On  the  terms  of  a fall  in  the  value  of  silver  in  the  pro- 

thereforp  s lu  of  gold  of  4 to  1.*  “The  present  essay,” 

dinarv  “ i®  not  written  to  prove  that  this  extraor- 

terms  precious  metals  cannot  be  employed  on  any 

consistentlv  ^ absurd,”  but  to  prove  that  it  cannot  bo  absorbed 
modities  present  value  in  relation  to  other  eom- 

dear  a m'tp  e **  not  rich  enough,  nor  will  it  soon  be,  to  pay  so 

ns  now  pon  * mass.”  Such  is  the  question  to  be  solved ; let 

Chawn^rce^nf^^^  *^®  ^®®^  which  the  solution  depends, 
likely  to  aff  " l ^®®  causes  which  have  been  suggested  as 

ora  a vent  to  the  new  gold,  none  seems  at  first  sight  to  present 


^ Tll68 

sive,  but  estimates.  We  are  inolined  to  think  they  are  exces- 

j usea  here  merely  in  illustration  of  the  principle  in  question. 
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so  large  a field  for  absorption  as  the  expanding  dimensions  of  commerce; 
and  yet  there  is  none,  on  which  so  little  expectation  in  this  respect  can  be 
legitimately  founded.  The  expansion  of  general  commerce  in  the  last 
half  century  has  indeed  been  enormous.  In  the  United  Kingdom,  in  the 
United  States,  throughout  the  continent  of  Europe,  in  California  and 
Australia,  even  in  India  and  China,  the  progress  has  been  rapid  beyond 
all  precedent.  The  rapid  expansion,  moreover,  has  been  more  especially 
remarkable  during  the  last  ten  years,  and  the  causes  of  it,  (among  which  the 
adoption  of  a free-trade  policy  by  this  country  must  be  considered  the 
principal,)  so  far  from  having  exhausted  themselves,  are  not  considered  as 
having  yet  yielded  more  than  their  first  fruits.  Instead,  therefore,  of  any 
slackening  of  commercial  progress,  we  have  rather  to  look  for  an  accel- 
eration of  its  pace.  The  wealth  of  the  world  is  thus  rapidly  increasing, 
and  the- augmented  w'ealth  will  require  for  its  circulation  a medium  of 
exchange  proportionately  large.  Here,  then,  is  a field  for  the  new  gold  of 
almost  boundless  extent.  Here  is  an  outlet  into  which  the  rising  tide 
may  flow’  otf  without  any  danger  of  surcharging  those  channels  of  circu- 
lation which  are  already  full. 

To  this  argument  we  might  object,  that  the  increase  of  international 
transactions,  (by  which  it  is  customary  to  estimate  the  progress  of  trade,) 
although  it  always  indicates  an  increase  in  the  elements  of  real  w^ealth,  by 
no  means  indicates  a corresponding  increase  in  the  value  of  such  elements, 
or,  therefore,  in  the  need  for  a circulating  medium.  But  without  entering 
into  the  somewhat  complicated  considerations  connected  with  this  point, 
and  admitting,  as  w’e  do,  the  probability  of  a considerable  increase  in  the 
requirements  ot  the  world  for  a circulating  medium,  the  question  remains, 
is  gold  the  material  by  w-hich  such  requirements  wdll  be  met?  M.  Chev- 
alier contends,  and  w’e  think  with  good  reason,  that  it  is  not.  The  pro- 
portion of  the  trade  of  the  w’orld,  which  is  carried  on  with  metallic 
money,  is  daily  diminishing,  and  constantly  tends  to  diminish  ; and  the 
probability  is,  that  the  future  expansions  of  trade  will  be  chiefly  supported, 
not  with  coin,  but  w-ith  those  contrivances  of  credit  and  of  paper  currency, 
the  immense  advantages  of  which  over  metallic  money  we  have  already 
learned  to  appreciate. 

Credits  as  a Substitute  for  Gold. — Few  persons,  who  are  not  practi- 
cally engaged  in  business  on  a large  scale,  have  an  adequate  conception 
of  the  extent  to  which  credit  expedients  of  one  kind  or  another  are  now 
employed  in  the  conduct  of  commercial  affairs.  In  the  principal  com- 
mercial countries,  it  may  with  little  exaggeration  be  said,  that  the  great 
wholesale  transactions  of  trade  are  effected  exclusively  through  this  me- 
dium.^ Perhaps  the  most  striking  example  of  wliat  can  be  accomplished 
by  this  means  is  aftorded  by  the  London  Clearing  House — the  institution 
in  which  the  accounts  of  the  London  bankers  are  daily  settled. 

In  1839,  this  establishment  had  already  attained  such  efficiency  that 
for  the  annual  liquidation  of  £950,000,000  sterling,  or  £3,000,000  daily, 
it  only  required,  on  an  average  each  day,  £200,000  in  sovereigns,  or 
lat  ler  in  bank  notes.  At  present,  with  a mass  of  transactions  amounting 
o ,500,000,000  or  £2,000,000,000  sterling  annuallv,  instead  of  a propor- 
lonatc  addition  to  the  £200,000  required  for  the  "daily  balance  being 
necessary,  not  a shilling  is  w’anted;  the  Clearing  House  now  dispenses 
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completely  with  the  use  of  bank  notes ; all  is  settled  by  the  transfer  of 
(P°847™  another  in  the  books  of  the  bank  of  England. 

To  such  perfection  h^  the  system  of  credit  been  brought  in  this 
country.  But,  to  appreciate  the  full  force  of  the  argument  founded  on 
inc  resources  of  credit,  we  should  consider  that,  besides  the  field  opened 
or  Its  employment  in  the  future  expansions  of  trade,  a large  one  exists 
which  is  now  carried  on.  In  Great  Britain  and  the 
UDit^ed  btates,  the  use  of  credit  may  indeed  be  thought  to  have  reached 
maximum,  but  this  cannot  be  supposed  of  other  portions  of  Europe 
merica,  and  still  less  of  the  vast  communities  of  Asia.  In  India, 
aough  rnore  than  a century  under  British  rule,  the  advantages  of  credit, 
exchange,  are  only  beginning  to  be  understood.  The 
exceedingly  limited,  and  is  still  confined  to 
thp  Kn  • P/cs^dency  towns;  cheques,. by  which  so  large  a portion  of 
business  o^f  this  coimtry  is  carried  on,  are  but  slightly  used  ; and  the 
S is  effected  by  a transfer  of  rupees  bodily  in 

niAAn  * magnitude  of  the  transactions  conducted  in  this  manner 
escort  by  the  fact  stated  by  Sir  Charles  Napier,  that  the 

E„oi  constituted  one  of  the  severest  duties  of  the  late 

Sis  constantly  occupied  in 

carrvino-  quantity  of  the  precious  metals  employed  in  thus 

witrrilf  Tr?’  ® ilsoo, 000,000  sterling.  Mr.  Wilson  has  shown 

preS  ?5th  December,  1869,  respecting  a 

do^in  pfF  India,  that  the  precious  metals  so  used  for  circulation 

availflliln^r  ’ constitute  an  absolute  reduction  of  the  capital  of  the  country 
tion  of  a sm  ’'®P*‘°‘^“‘=tive  purposes;  and  consequently  that  the  introduc- 
iuff  a lnrrrAr^"^J^"'  P^P.®’’  must  have  the  effect  of  restor- 

of  the  countrv'^’^i  ®"ch  coin  to  the  stock  of  the  reproductive  capital 
most  pftns;  1 ^Vi  • ® ^‘doption  of  this  important  measure  is  one  of  the 
dition  of  T yet  introduced  in  the  commercial  con- 

larger  sunnlv  of  will  be  that,  instead  of  requiring  a 

large  nor?mn  r money,  India  will  be  able  to  dispense  with  a 

a lfew^tributa^^"^  tbecoin  thus  liberated  will  form 

ing  to  denrow^/°  ^ ® increasing  supplies ; and  the  influences  tend- 

Gee  TT  will  be  increased, 

transaction.!  of".  These  observations  apply  to  the  wholesale 

to  the  retail  I— j applicable 

because  thev  are  . We  Say,  not  in  the  same  degree, 

the  upper  an8  ® ® certain  extent  even  to  them.  Amongst 

coming  everv  i \ ^ classes,  at  least  in  this  country,  the  practice  is  be- 
medium  of  hnnl-^^  jnore  general  of  paying  private  accounts  through  the 
gate  of  vprv  lo  checks,  in  which  way  retail  transactions,  in  the  aggre- 
bank  not«»«^,.'  nn^ount,  are  settled  without  the  employment  either  of 
that  comnarntf-  I®  money.  This  practice,  however,  is  confined  to* 
assume  dimon.,'^  ^ portion  of  society,  whose  private  dealings 

convenient  ®“®ciently  large  to  render  the  employment  of  credit 
to  mouth  and  population,  who  live  mostly  from  hand 

’ . w osc  dealings  are  on  a very  small  scale,  crpdit  accounts 
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are  obviously  unsuitable,  and  their  purchases  are  accordingly  effected 
almost  wholly  with  coin.  In  this  department  of  business,  therefore,  we 
find  a field  for  the  employment  of  gold  which  credit  cannot  well  occupy, 
and  w’hich  wdll  increase  with  the  increase  of  population.  It  becomes, 
therefore,  important  to  ascertain  the  extent  of  the  outlet  which  may  be 
aflbrdcd  in  this  direction  for  the  increasing  supplies. 

Increase  of  Population. — With  a view  to  this,  M.  Chevalier  has  insti- 
tuted a comparison  between  the  rate  at  which  population  is  now  advan- 
cing, and  that  at  which  gold  is  increasing;  the  result  of  which  is  to  show 
that,  while  population  in  civilized  countries  is  advancing  at  the  rate  of 
one  and  a half  per  cent,  per  annum,  gold — at  least  that  portion  which 
goes  into  general  circulation — is  increasing  at  more  than  ten  per  cent, 
per  annum.^  Or,  to  put  the  same  point  differently,  that,  while  to  satisfy 
the  requirements  of  population,  an  annual  production  of  £3,000,000 
would  be  sufficient,  the  amount  actually  applicable  to  this  purpose  will, 
supposing  the  present  scale  of  production  to  continue,  not  fall  short  of 
£20,000,000  annually.  It  w^ould  seem,  therefore,  that  the  mere  growth 
of  population  promises  but  an  inadequate  market  for  the  new^  gold.  And 
this  conclusion  is  further  confirmed  by  the  fact,  of  which  M.  Chevalier 
reminds  us,  that  in  the  dealings  of  the  masses  the  metal  which  is  princi- 
pally employed  is  not  gold,  but  silver  or  copper.  The  lowest  gold  piece 
in  this  country  is  worth  ten  shillings,  the  lowest  in  France  is  w^orth  four 
shillings,  and  the  inconvenience  which  w^ould  result  from  a smaller  coin 
sets  a limit  to  further  reduction.  It  is,  therefore,  among  a portion  only 
of  the  working  classes — those  whose  purchases  arc  sufficiently  large  to 
make  the  use  of  such  coin  possible — that  gold  circulates  at  all,  or  can  be 
expected  to  circulate ; and  this  circumstance,  he  argues,  must  reduce 
within  very  narrow  limits  the  field  for  its  employment  in  this  direction. 

These  considerations  would  seem  to  settle  the  question,  so  far  as  the 
requirements  of  the  masses  arc  concerned.  Nevertheless  there  is  an  ele- 
ment of  the  case,  not  including  iM.  Chevalier’s  reasonings,  wdiich  leads 
us  to  assign  greater  importance  to  this  application  of  the  new  gold,  than 
the  facts  which  he  has  stated  would  seem  to  w'arrant.  The  industrial 
history  of  Great  Britain  since  the  gold  discoveries  supplies  us  wdth  a fact 
but  little  in  accordance  with  the  above  calculations ; the  fact,  namely, 
that  since  the  year  1851,  the  population  of  this  country,  which  at  the 
utmost  has  not  increased  in  the  interval  by  more  than  ten  per  cent.,  has 
absorbed  into  its  retail  circulation,  (according  to  the  best  estimate  wdiich 
we  have  been  able  to  form)  an  additition  to  its  gold  currency  of  not  less 
than  forty  per  cent.  ;f  an  addition  which,  though  not  wholly  unaccom- 
panied by  an  advance  of  prices,  has  not  been  productive  of  any  effect  in 
this  respect  commensurate  with  its  amount.  Now  to  what  arc  we  to 
attribute  this  anomalous  circumstance  ? llow  are  we  to  explain  the  fact, 
that  the  gold  currency  of  this  kingdom  has  increased  in  a degree  entirely 


• Tliia  proportion  is  not  given  M.  Chevalier,  but  luav  be  deduced  from  hw 
statemeiiU. 

t Sec  on  this  point  the  facts  and  estimates  given  in  Appendix  xxii.  to  the  sixth 
volume  of  the  “ History  of  Prices;”  also  the  statistics  of  eold  coinage  given  in  the 
same  volume,  p.  154.  o o o 
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Foportion  to  the  apparent  requirements  of  its  population,  without 
und^gomg  any  corresponding  depredation  in  its  valued  ^ ’ 

a nrin^^nr?  I-  explanation  is  to  be  found  in  the  operation  of 

out  socfetr  to  alter  the  distribution  of  wealth  through- 

countries  las  operating  through  our  trade  with  the  gold 

relations  of  different  eignt  years  been  acting  upon  the  pecuniary 

chanffe  in  th?d??“k  this  country  ; and  the  result  has  been  a 

indJs^trialDortiJn^J^r*®”  ®tk  “®tional  wealth  sensibly  in  favor  of  the 
of  thisoniEn  wh^ f ^ i“  ®”ter  >nto  the  grounds 

venient?enlrth  R ^t  n oconomic  discussions  of  an  incon- 

discoveries^l^f  *“•  *J|"®traUon  of  the  general  tendency  of  the  gold 
quadrunle  industrial  classes,  we  may  refer  to  the  triple^and 

Etedto  c2  amongst  them  who  have  emi- 

Sg  he  lait  eZ^”^  rimarkable  advance  which 

class  of  labE*r^  !? ^j®"  P^*®®  *“  the  wages  of  almost  every 
no  correspond^ntr  t ®”  ®f®"®®  ^®®“  accompanied  by 

increE^hC2tT®™?”‘  ‘t®  ‘"®®*P®®  A largi 

circulates  amonff  thnInJ  ‘i“  tliat  portion  of  the  general  wealth  which 

in  whiE  the  c^fcuktinn^lir*^- ^ j""t  the  portion 

fore,  (^Eninra,  ? *k  ° V“  *®  ‘"®®‘  extensive.  It  is  evidentf  there- 
under the  inflS’pnrA  *^5“  ^*®t  to  represent  a general  tendency,)  that> 
tbc  popula^  ^^'^®  ac"  ciisEvery.  the  deEE  of 

niere  reirard  to  tl  o r may  augment  much  more  rapidly  than  a 

the  Suction  5 ^Vf®“®.«f ‘ts  numbers  would  lead  us  to  suppose.  As 
of  tL  worfd  whicrilop??^‘?r®’  P^opc’tion  of  tl^e  aggregafb  wealth 
field  for  credit  contfE’  industrial  cl^es  will  increase;  and,  the 
necessity  for  coin  will  ino”^  T®  descend  in  the  scale  of  society,  the 
bet  may  be  onened  for  ® ^ * ® seems  to  us,  a mar- 

consideration^LdiEd  kJ  M r greatly  more  extensive  than  the 

a large  amount  of  tk  ^ would  lead  us  to  suppose;  and 

^olv?ng  rneeessk^or:  ^^®  '**“®  ^‘®P®®®^  ^thout  in- 

'^alue.  At  the  sam^  timp^^  ’ ®r  ®r®*  ^ corresponding  fall,  in  their 
thence  arising  will  be  thinking  that  the  demand 

the  metal ; though  as  prevent  the  ultimate  depreciation  of 

«ihly  retard  SLh  It  aT^  P'’®'®®’  «®“- 

not  be  overlooked  in  L • events,  the  principle  is  one  which  should 

the  direct  tendencies  of  ^^®  ®®“®®®  ”^^®^  neutralize 

J<^elrv andP^nf  movement. 

plies  by  the  nro<rrp«  e,  4 “ ,*®  ‘^®  demand  afforded  to  the  gold  sup- 
«nother  modZf?,  population.  Let  US  now  consider  briefly 

Jaid  much  stress*  which  some  writers  have 

for  decorative  nupnAQ^^^^^A^  j employment  of  it  in  the  arts,  in  plate,  and 
eonsideriufy  an  pyoL*  V here,  as  in  the  case  we  have  just  been 
they  proceed  whn  of  the  facts  shows  upon  what  slight  grounds 

— . — a large  absorption  of  gold  by  this  means. 

Journal  ‘ ® Papera  on  Woges,”  published  io  the  London  Statistical 
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The  desire  for  display,  at  least  in  that  gross  form  of  the  propensity  which 
finds  satisfaction  in  the  possession  of  gold  plate  or  in  the  wearing  of 
massive  ornaments,  is  an  attribute  of  semi-barbarous  life,  which,  instead 
of  increasing,  declines  with  the  advance  of  society. 

The  display  of  gold  in  utensils  more  or  less  massive  is  the  luxury  of 
the  less  refined  part  of  the  community,  whose  eye  is  instinctively 
attracted  by  the  glare  of  a dazzling  metal,  and  whose  desire  is  excited  for 
an  object  to  which  there  is  vulgarly  attached  the  idea  of  great  riches.  It  is 
a species  of  magnificence  which  was  reserved  for  the  sovereigns  of  primi- 
tive nations;  it  constituted  the  splendor  of  the  Incas,  and  that  of  Attilla 
and  of  Genseric ; it  was  the  pride  of  the  savage  races  whom  the  Euro- 
peans discovered  in  America.  (P.  98.) 

The  same  passion  for  ornaments  is  a powerful  instinct  amongst  the 
native  races  of  Hindostan,  with  whom  they  serve  at  once  as  a mode  of 
investment  and  a means  of  decoration.  But,  as  civilization  makes  pro- 
gress, tastes  of  a different  order  are  developed.  Vanity  perhaps  loses 
nothing  of  its  power,  but  it  exhibits  itself  under  a different  guise,  and  is 
directed  to  different  objects.  Luxury,  in  its  modes  of  display,  as  in 
other  respects,  undergoes  refinement,  and  mankind  seek  enjoyment,  less 
in  the  gratification  of  external  sense,  and  more  in  the  cultivation  of  the 
higher  faculties.  The  superfluous  expenditure  of  a nation  advancing  m 
civilization  is  accordingly  devoted  less  and  less  to  objects  which  absorb 
mere  masses  of  gold  and  silver,  and  more  and  more  to  purposes  of  a 
higher  order — to  the  beautifying  of  its  domains,  the  embellishing  of  its 
houses,  the  general  cultivation  of  its  tastes;  and  parks  and  mansions, 
paintings,  sculpture  and  books,  take  the  place  of  accumulations  of  plate, 
and  colltctions  of  jewelry. 

Gold  Plate. — This  tendency  of  civilization  to  check  the  consumption 
of  the  precious  metals  is  very  strikingly  shown  by  some  figures  quoted 
by  M.  Chevalier.  From  rcturiys  given  in  Pouter’s  “Progress  of  the 
Nation,”  it  appears  that  the  consumption  of  gold  plate  in  England  dur- 
ing the  first  half  of  the  present  century  has  not  kept  pace  even  >yith  the 
progress  of  population.  Notwithstanding  the  great  increase  which  has 
taken  place  in  the  means  of  all  classes  during  the  interval,  the  average 
Englishman  of  the  present  day  consumes  less  gold  than  the  Englishman 
of  fifty  years  back. 

“ From  the  first  quinquennial  period  of  the  century  to  that  which 
closed  in  1850,  the  increase  in  the  quantity  of  gold  which  paid  iluty  was 
50  per  cent. ; during  the  same  time  the  increase  of  population  was  much 
greater;  it  doubled.  Then  if  we  take  into  account  the  quantity  of  gold 
required  for  this  manufacture,  we  are  amazed  at  its  smallness.  It  is  an 
atom  in  comparison  with  the  total  production.  During  the  last  quin- 
quennial period  of  the  half  century,  the  annual  average  has  only  been 
7,636  ounces.”  (Pp.  92,  93.) 

For  the  two  years  1855  and  1856  the  average  consumption  in  this 
form  was  ten  thousand  ounces.  For  the  same  year  the  total  production 
was  nearly  ten  millions — that  is  to  say,  nearly  a thousand  times  greater ! 
In  France  a similar  state  of  things  is  exhibited.  There  also  the  con- 
sumption of  the  precious  metals  proceeds  more  slowly  than  the  increase 
of  population. 
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Gold  in  the  Arte. — But  it  will  be  said,  if  the  fashion  of  using  gold  in 
plate  and  ornaments  is  declining,  other  forms  of  this  kind  of  expendi- 
ture have  amazingly  increased. 

" Paris  gilds  itself  not  a little,  and  is  surprisingly  addicted  to  gold  lace. 
Is  there  not  in  these  two  employments  a consumption  laige  enough  to 
enable  the  producers  of  gold  to  dispose  of  their  precious  commodity, 
almost  indefinitely,  without  any  reduction  in  value  ? To  reply  to  this 
question,  let  us  calculate  the  quantity  of  metal  which  is  required  to  gild 
a given  surface.  Gold,  as  is  known,  is  the  most  malleable  of  metals ; it 
is  so  to  a degree  of  which  it  would  be  diflScult,  without  ocular  illustration, 
to  form  an  idea.  The  goldbeater  makes  it  into  leaves  which,  thanks  to 
the  progress  of  bis  art,  arc  now  so  thin  that  14,000  form  only  the  thick- 
ness of  a millimetre,  and,  consequently,  14,000,000  of  leaves  laid  upon 
one  another  would  make  a thicKness  of  only  a metre  (about  39  inches.) 
A cubic  metre  of  solid  gold,  which  would  not  weigh  less  than  680,440 
ounces,  would  suffice  to  gild  a surface  of  3,450  acres,  and  35,300  ounces 
would  cover  with  gold  179  acres.  It  is  a result  which  quite  confounds 
the  imagination.  And  yet  the  metal  used  in  the  manufacture  of  gold 
lace  is  spread  over  a much  laiger  surface.  The  substance  of  the  threads 
of  which  this  lace  is  made  consists  of  silver,  the  surface  alone  being  gold, 
and  one  gramme  of  gold,  worth  2a.  lOd.,  suflSces  to  gild  a thread  120 
miles  in  len^h.  In  a piece  of  20fr.  (16a.)  there  is  gold  enough  to  cover 
a thread  which  would  extend  from  Calais  to  Marseilles.  * * * * * 
t^t  us  now  suppose  that  a room,  suitably  gilded,  consumes  five  square 
fMtree  metre  is  39  inches)  of  gold  leaf,  which  is,  I believe,  sufiicient. 
At  this  rate  35,3,00  ounces  would  gild  144,000  saloons  or  apartments ; 
that  is  to  say,  at  least  twenty  times  the  number  which  are  thus  embel- 
lished in  one  year  in  ail  those  cities  where  the  houses  are  of  a character 
to  require  their  interiors  to  be  gilded.  With  the  remainder,  what  a 
multitude  of  picture-frames,  books,  kettle-drums,  cloths,  epaulettes,  and 
all  kinds  of  objects  might  be  clothed  in  a dazzling  cover  of  gold  ! Let 
the  number  of  gold  leaves  required  for  each  apartment  be  multiplied,  let 
e number  of  books  and  picture-frames  be  augmented,  and  stiH  we  shall 
amve  at  no  result  which  deserves  a moment’s  consideration.  At  Paris, 
where  nearly  all  the  gold  leaf  is  beaten  which  is  consumed  in  France  and 
a part  of  Europe,  the  quantity  of  gold  operated  upon  does  not  exceed 
40  650  to  42,400  ounces.”  (Pp.  95-7.) 

It  would,  therefore,  seem  tnat  not  much  is  to  be  expected  from  the 
ex  ending  use  of  gold  in  manufactures  as  a means  of  disposing  of  the 
ew  supplies.  No  doubt  as  depreciation  sets  in,  the  fall  in  the  value  of 
• j as  in  the  case  of  other  commodities,  have  some  eflfect  in 

in  * larger  consumption  ; but,  with  the  facts  before  us  which  have 
J 8 een  cited,  this  can  scarcely  be  expected  to  occur  to  an  extent  which 
would  materially  retard  the  fall. 

mention  an  incident  of  the  decline  in  the  value  of 
nr  K w ' k **  variance  with  popular  anticipations,  and  will 

p 0 a ly  be  cited  as  a proof  that  no  depreciation  has  taken  place.  Peo- 
ftll  imagine  that  as  gold  declines  in  value  gold  manufactures  of 

. . will  become  cheaper.  In  one  sense  they  will ; they  will  be 
winable  at  a less  ontlay  of  labor ; but  they  will  not  become  cheaper 
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in  the  sense  in  which  the  word  is  commonly  understood — that  is  to  say, 
they  will  not  be  obtainable  at  a lower  price.  On  the  contrary,  in  all 
countries  where,  as  in  this,  gold  is  the  standard  metal,  as  its  value  de- 
clines the  price  of  gold  manufactures  will  rise,  A little  reflection  will 
make  this  plain.  Suppose  the  exchange  value  of  gold  to  fall;  let  us  con- 
sider what  will  be  the  effect  of  this  upon  the  price  of  a gold  snuft’  box. 
So  far  as  the  material  of  the  article  is  concerned  it  is  evident  that  the 
fall  in  the  value  of  gold  will  have  no  effect,  will  be  simply  nugatory, 
since  the  same  cause  which  will  reduce  the  value  of  the  material  will  re- 
duce also  the  value  of  the  coin  (or  notes  convertible  with  coin)  with 
which  it  is  procured;  the  relation  between  money  and  raw  gold  will  con- 
tinue the  same  as  before,  and  the  price  of  the  material  of  the  box  will, 
therefore,  continue  unaltered.  But  the  material  is  only  one  element  of 
the  cost;  there  is,  besides  this,  the  labor  expended  in  the  making,  and 
this  also  must  be  included  in  the  price  of  the  snuft'  box.  The  effect, 
however,  of  a fall  in  the  exchange  value  of  gold  will  be  to  raise  the 
money  price  of  labor  in  common  with  other  things;  whence  it  is  plain 
that,  with  the  progress  of  this  fall,  the  price  of  the  snuff  box,  which  must 
cover  the  cost  of  labor  as  w^ell  as  that  of  raw^  material,  must  constantly 
rise.  The  effect  may  not  be  very  perceptible  in  gold  articles  of  much 
solidity ; but  in  such  manufoctures  as  gold  lace,  in  which  the  value  of 
the  workmanship  greatly  excels  the  value  of  the  material,  the  rise  in  price 
will  be  nearly  as  remarkable  as  if  gold  did  not  enter  into  their  com- 
position. 

Such  arc  the  two  principal  outlets  which  have  been  suggested  as  likely 
to  create  a market  for  the  new"  ^o\d  ; and  considerable  as  they  at  first 
sight  appear,  this  examination  of  them  has  shown  how  entirely  inade- 
quate they  must  prove  to  sustain  its  value,  supposing  the  production  of 
the  metal  to  continue  at  its  present  rate.  The  facts  of  the  case  thus  dis- 
tinctly point  to  a general  depreciation  of  gold  as  the  inevitable  result  of 
the  causes  now  in  action. 

Effects  of  Eight  Ytars  Supply, — Against  this  conclusion,  how^ever, 
will  be  urged  our  experience  of  the  movement  up  to  the  present  time. 
Already,  it  will  be  said,  for  eight  years  the  golden  stream  has  been  flow'- 
ing;  not  less  than  £200,000,000  sterling  of  metal  have  already  been 
added  to  the  common  stock;  and  yet  we  look  in  vain  for  those  signs  of 
depreciation  which,  if  there  be  any  foundation  for  the  apprehensions 
which  have  been  expressed,  should  surely  by  this  time  have  displayed 
themselves.  No  perceptible  change,  it  is  asserted,  has  yet  taken  place  in 
the  general  lev"el  of  prices,  no  disturbance  has  been  experienced  in  our 
pecuniary  relations.  If,  then,  under  the  weight  of  this  large  augmenta- 
tion the  value  of  the  metal  has  been  sustained,  there  is  clearly  some  fact 
or  principle  at  work  which  has  boen  overlooked  in  the  reasonings  on  the 
subject;  ami  if  this  fact  or  principle  (whatever  it  may  be)  has  been 
iithcrto  efficacious  in  preventing  a fall,  may  we  not  expect  that  it  will 
continue  to  be  so?  It  no  sensible  effect  has  up  to  the  present  been  pro- 

ucec , whj,  with  only  the  same  influences  to  contend  against,  need  we 
be  apprehensive  for  the  future  ? ^ 

This  arguinent  is  to  be  met  by  a tw"o-fold  answer:  first,  by  a denial  of 
tlie  tact  which  13  assumed,  that  no  change  has  taken  place  in  the  value 
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of  gold ; and  secondly,  by  pointing  to  a circumstance  which  has  hitherto 
retarded  its  decline,  but  the  influence  of  which  must  soon  diminisL 

With  respect  to  the  first  point  it  should  be  observed,  that  it  must 
always  be  a matter  of  considerable  diflSculty  to  ascertain  whether,  in 
point  of  fact,  gold  has,  during  a given  time,  fallen  in  value  or  not,  unless 
the  fall  happens  to  be  of  a very  marked  and  unequivocal  kind.  This 
must  be  so  from  the  absence  of  any  independent  standard  of  value  by 
which  its  variations  can  be  measured,  as  well  as  from  the  variety  of 
causes  which,  besides  the  value  of  money,  affect  the  prices  of  commodi- 
ties, and  thus  complicate  the  problem.  There  is,  moreover,  a principle 
in  constant  operation  which,  in  a large  class  of  cases,  tends  to  conceal 
any  fall  which  may  occur  in  the  value  of  the  precious  metals — we  mean 
progress  of  the  industrial  arts.  Every  improvement  in  productive 
industry  tends  to  promote  cheapness  and  to  lower  price ; and,  as  such 
improvements  are  constantly  occurring,  a fall  in  the  value  of  gold  will 
be  as  often  shown  in  preventing  a fall  in  the  price  of  other  things  as  in 
causing  a rise.  To  ascertain,  therefore,  whether  a change  in  the  value 
of  gold  has  really  occurred,  must  always  be  a difficult  problem,  requiring 
for  its  solution  not  only  an  extensive  collection  and  accurate  analysis  of 
prices,  but  also  a careful  examination  of  the  various  causes  affecting  pro- 
duction on  the  one  hand  and  consumption  on  the  other ; and  it  is  a 
problem  which,  applied  to  tho  last  ten  years,  presents,  owing  to  the  nu- 
merous causes  of  powerful  disturbance  which  have  been  in  action  during 
that  time,  even  more  than  the  usual  difficulty.  We  do  not,  therefore^ 
propose  to  enter  into  this  question  here,  but  shall  content  ourselves  with 
referring  in  a note*  to  some  publications,  in  which  it  has  been  discussed 
with  a fullness  commensurate  with  its  importance.  By  reference  to  these 
the  reader  will  find  that  the  facts  of  the  case,  far  from  being  favorable  to 
the  assumption  that  the  value  of  gold  has  been  unaflected  by  the  in- 
creased supply,  lead  rather  to  the  conclusion  that  there  are  grounds  for 
believing  that  a definitive  depreciation  of  the  metal  has  already  taken 
place. 

^ But,  secondly,  the  above  reasoning  is  to  be  answered  by  pointing  tc^  a 
circumstance  which  has  undoubtedly  acted  up  to  the  present  tune  in 
counteraction  of  the  causes  tending  to  depress  the  value  of  gold,,  but  the 
^cacy  of  which  is  diminishing,  and  may  soon  be  entirely  exhausted* 
This  circumstance  is  the  displacement  of  silver  by  gold  in  some  curren- 
mes,  and  more  particularly  in  that  of  France ; a circumstance  to  which 
M.Chevalikr  very  forcibly  directs  our  attention,  and  which  ranks  unques- 
tmnably  as  of  primary  importance  amongst  the  causes  whicE  have  modified 
the  gold  movement  up  to  the  present  time. 

Trice  of  Silver. — In  the  controversies  which  have  taken  place  on  this 
question,  it  has  been  almost  uniformly  assumed  on  the  one  side  and  conceded 
on  the  other,  that  for  the  purpose  of  detecting  variations  in*  the  value  of 


1851-67 ; (“  History  of  Prieos.**  vol.  vi.  pp..  160-7 ;)  also 
^ Lbvasskuk  in  the  ** /otimof  dee  EcomomUleer  March,  1858;  also 

published  by  Dr.  Soctbkkr  of  Hamburgh,  givings  returns  of  prices  from  18^ 
w 1U67  ; also  an  article  in  the  “ Journal  of  the  Dublin  SlalistioaL  Soeietf/”  on  “ the 
preciation  of  the  Precious  Metals,”  January,  1859.. 
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gold,  no  better  test  can  be  selected  than  the  price — that  is,  the  gold  price — 
of  silver  and  the  price  of  silver  not  having  risen  more  than  three  or 
four  per  cent,  in  the  last  ten  years,  it  is  argued  that  this  ratio  represents 
the  utmost  extent  of  the  depreciation  which  can  have  taken  place  in  gold. 
Indeed,  some  writers  have  pressed  this  argument  so  far,  as  to  maintain 
that  gold  has  not  fallen  even  to  this  extent ; the  rise  in  the  price  of  sil- 
ver, as  they  allege,  being  due  rather  to  the  increase  in  the  demand 
for  it  than  to  the  fall  in  the  value  of  gold.  But  surely  nothing  can  be 
more  fallacious  than  the  test  of  value  which  is  thus  set  up.  If  any  thing 
unfits  one  commodity  for  measuring  the  value  of  another,  it  is  the  cir- 
cumstance that  they  may  both  be  applied  to  common  purposes.  No 
one  would  think  of  measuring  the  fluctuations  in  wheat  by  comparing  it 
with  oats,  because  both  grains  being  employed  for  the  same  or  similar 
purposes,  any  change  in  the  value  of  one  is  sure  to  extend  to  the  other. 
When,  e.  <7.,  the  wheat  crop  is  in  excess  while  the  oat  crop  is  an  average 
one,  it  always  happens  that  a portion  of  the  consumption,  which  in  ordi- 
nary years  falls  upon  oats,  is  thrown  upon  wheat;  the  effect  of  which  is 
at  once  to  check  tiie  fall  in  the  price  of  the  more  abundant  grain,  while, 
by  diminishing  the  need  for  the  other,  it  causes  it  to  participate  in  the 
decline.  The  influence  of  the  increased  abundance  of  one  commodity  is 
thus  distributed  over  both ; the  fall  in  price  being  less  intense  in  degree 
in  propoition  as  it  is  wider  in  extent,  No\v  this  is  precisely  w’hat  is 
happening  in  the  relations  of  gold  and  silver.  The  crop  of  gold  has  been 
unusually  Large ; the  increase  in  the  supply  has  caused  a fall  in  its  value; 
the  fall  in  its  value  has  led  to  its  being  substituted  for  silver ; a mass  of 
silver  has  thus  been  disengaged  from  purposes  which  it  w^as  formerly  em- 
ployed to  serve,  and  the  result  has  been  tliat  both  metals  have  failed  in 
value  together  ; the  depth  of  the  fall  being  diminished  as  the  surface  over 
which  it  has  taken  place  has  been  enlarged.  The  scene  on  which  this  in- 
terchange of  gold  and  silver  has  hitherto  been  exhibited  on  the  largest 
scale  is  the  currency  of  France,  in  which,  owing  to  the  existence  of  a 
double  standard — or  (if  M.  Ciirvalikr  prefers  the  phrase)  a double  legal 
tender — one  or  the  other  metal  is  employed  according  as  its  worth  in 
the  markets  of  the  world  happens  to  vary  in  relation  to  its  valuation  at 
the  French  mint. 

French  use  of  Silver, — Until  a recent  period,  the  metal  which  formed 
the  staple  of  the  French  currency  was  silver,  but,  owing  to  the  fall  in  the 
value  of  gold  consequent  upon  the  discoveries,  gold  is  now  rapidly  taking 
its  place,  and  becoming  tlic  principal  medium  of  circulation.  Up  to  the 
year  1852,  the  importation  of  silver  into  France  ivas  always  largely  in 
excess  of  its  exportation  ; but  in  that  year  the  tide  turned,  and  has  since 
continued  flowing  outward  with  increasing  volume.  M.  CfiEVAUER  states 
that  by  the  end  of  185V,  France  had  parted  with  £45,000,000  sterling 


• Strange  to  say,  even  M.  Chevalier  makes  this  conoes«ion,  although  the  facts 
Jiddaees  effectually  expose  the  fallacy  of  it.  The  only  good  nveasure  of  the 
occurring  jn  the  value  of  gold,  is  that  which  takes  place  in  its  price  in 
“ then  it  must  be  premised  that  no  disturbance  shall  have 

sooh  a distuihouce  is 

produced  ipso  facto  by  a change  m the  value  of  gold 


Digitized  by  Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


293 


I860.] 


The  Fall  in  the  Value  of  Gold. 


of  silrer.  On  the  other  hand,  daring  this  time  she  had  coined  more 
than  £100,000,000  sterling  of  gold.  The  currency  of  France  has  thus, 
to  borrow  the  curious  but  not  inapt  figure  of  our  author,  played  towards 
gold  the  part  of  a parachute  to  moderate  its  descent  But  in  proportion 
as  gold  has  thus  found  a market,  silver  has  been  deprived  of  one ; and 
the  £45,000,000  of  silver  liberated  from  the  currency  of  France  is  as 
much  an  addition  to  the  disposable  supply  in  the  world,  and  tends  as 
cffectnally  to  lower  its  value,  as  if  it  had  been  raised  immediately  from 
the  mines.  The  fall  in  the  value  of  gold  has  thus,  up  to  the  present  time, 
been  at  once  checked  and  concealed — checked  by  being  substituted  for 
silver,  and  concealed  by  being  compared  with  it 
We  are  aware  it  has  been  maintained  that  the  value  of  silver,  so  far 
from  having  fallen,  has  really  risen  during  the  last  few  years,  in  proof  of 
which  we  are  referred  to  the  increased  demand  for  it  for  Oriental  remit- 
tance. That  silver  has  risen  in  its  gold  price  owing  to  this  circumstance, 
we  admit,  but  we  deny  that  this  is  a proof  of  a rise  in  its  value,  any  more 
than  a rise  in  the  gold  price  of  any  other  commodity  would  prove  a rise 
in  its  value  at  a time  when  the  supply  of  gold  was  rapidly  increasing. 
During  the  last  two  years  the  demand  for  silver  for  the  East  has  been 
affected  a good  deal  by  requirements  connected  with  the  Indian  mutiny ; 
but  if  we  investigate  the  causes  of  the  extraordinary  demand  which  has 
characterized  the  last  four  or  five  years,  we  shall  find  that  they  are  in  a 
principal  degree  traceable  to  the  increased  production  of  gold,  operating 
^rough  the  expenditure  of  enlarged  money  incomes  in  England  and  the 
United  States,  on  Oriental  productions;  and  that  thus  the  increased  de- 
wand for  silver,  which  is  alleged  as  a proof  that  silver  has  risen  in  value, 
« »n  reality  a amsequenee  of  the  large  amount  of  gold  available  for  its 
purchase.  Now  if  a disturbance  in  the  relative  values  of  the  precious 
metals,  arising  from  thi*  cause,  is  to  be  taken  as  a proof,  not  that  gold  has 
mllen,  but  that  silver  has  risen  in  value,  then  it  would  be  quite  impossi- 
ble ever  to  prove  a depreciation  of  gold.  The  same  argument  might  be 
applied  to  all  other  commodities ; in  each  case  it  could  be  shown  that 
the  rise  in  price  was  the  result  of  an  increased  demand  for  the  article, 
and  every  ^vance  in  general  prices  would  bo  attributed,  not  to  the  de- 
preciation of  money,  but  to  the  enhancement  of  commodities.  In  short, 
since  money  can  only  fall  in  value  by  being  made  the  instrument  of 
value  of  money  could,  according  to  this  mode  of  reasoning. 

This  interchange,  however,  of  gold  for  silver  in  French  circulation  is 
K * which  can  be  carried  on  indefinitely,  and  M.  Chkvaukb 

it  has  already  nearly  reached  its  natural  termination.  When 
, happened,  the  new  gold  will  be  deprived  of  that  which  has 
. * constituted  its  best  market ; the  paraenute  which  has  moderated 
^ *««  oo  longer  be  available,  and  what  will  be  the  consequence  ? 

. , ^hst  moment,”  says  M.  Chbvalibr,  “ the  fall  in  gold  will  be 
^fP*  I*.  * '^erd,  if,  down  to  the  present  time,  the  immense  production, 

^ •^’Jstralia  and  California  have  been  the  theatre,  hM  not  pro- 

gold,  it  is  France  which  is  the  cause.”  ^ (P.  62.) 
W ft  disposed  to  qualify  in  some  degree  our  assent  to  this  opinion. 

6 think  that,  on  the  occurrence  of  the  contingency  in  question — the 
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exhaustion  of  silver  from  the  French  currency — the  depreciation  of  gold 
will  be  more  rapid,  but  we  question  if  the  acceleration  of  the  decline  will 
be  as  great  as  the  words  we  have  quoted  seem  to  imply.  M.  Chevalier 
appears  to  assume  that  when  the  process  now  going  on  in  France  is  com- 
pleted, all  further  substitution  of  one  metal  for  the  other  will  be  at  an  end, 
and  that  the  action  of  future  supplies,  coucentrated  on  gold  alone,  will 
tell  in  the  depreciation  of  this  metal  with  proportionate  effect.  But  we 
question  the  correctness  of  this  assumption.  We  are  inclined  to  think 
that  the  substitution  of  gold  for  silver  in  France  is  only  a very  striking 
example  of  a process  which  has  been  in  unobserved  operation  over  a 
much  wider  area,  and  which  will  continue  after  the  French  movement  has 
ceased. 

Gold  in  India. — In  India,  where  there  is  an  immense  silver  currency, 
the  process  has  already  begun,  and  signs  are  not  wanting  that  it  will 
soon  assume  more  important  dimensions.  But  the  Indian  government, 
for  the  reasons  set  forth  in  Mr.  Wilson’s  admirable  Minute  on  the  intro- 
duction of  a gold  currency,  have  wisely  refused  to  establish  a double 
standard  in  that  country.  It  is,  of  course,  the  existence  of  a double  stan- 
dard which  mainly  leads  to  the  substitution  of  one  metal  for  the  other, 
because  the  double  standard  is  practically  a permission  for  the  debtor 
to  pay  debts  in  whichever  of  the  two  metals  may  be  cheapest  at  the  time 
of  payment.  But  although  it  is  not  probable  that  any  thing  will  arise  to 
change  the  determination  of  the  government  to  preserve  the  single  silver 
standard  in  India,  (assisted,  as  we  have  previously  remarked,  by  a paper 
currency,)  yet,  considering  the  great  suitability  of  gold  for  the  purpose  of 
ornamental  manufacture,  and  of  hoarding — purposes  which  prevail  so 
extensively  in  India,  and  for  which  gold  is  much  better  adapted  than 
silver — we  cannot  doubt  but  that,  as,  in  the  course  of  depreciation,  the 
metal  becomes  obtainable  on  more  favorable  terms,  it  will  gradually  find 
its  way,  if  not  into  the  circulation,  at  least  into  the  ornaments  and  hoards, 
and  eventually  displace  silver  to  a considerable  extent.  These  consider- 
ations do  not  apply  to  India  alone;  they  are  applicable  more  or  less 
extensively  to  other  countries  where  silver  is  the  currency,  and  more  par- 
ticularly to  China,  where  there  is  a large  silver  circulation,  and  where  the 
habits  of  the  people  are  in  many  respects  similar  to  those  of  the  people 
of  Ilindostan.  For  these  reasons,  we  cannot  concur  in  the  assumption, 
that  when  the  movement  in  the  French  currency  is  concluded,  the  future 
action  of  the  new'  gold  must  be  concentrated  upon  the  gold  currencies  of 
the  w'orld.  We  think  that  its  effect  will  still  continue  to  be  shared, 
though  probably  in  a less  degree  than  heretofore,  by  the  other  precious 
metal ; and  that  consequently  the  fall  in  gold,  though  accelerated,  will 
not  proceeed  with  that  rapidity  which  M.  Chevalier  seems  to 
anticipate. 

But,  although  for  these  reasons  we  do  not  anticipate  that  rapid  and 
sudden  fall  in  the  value  of  gold  w’hich  M.  Chevalier  regards  as  the  sure 
result  of  the  exhaustion  of  silver  from  France,  (or,  more  correctly,  of  the 
repletion  of  the  French  currency  with  gold,)  we  nevertheless  fullv  admit, 
supposing  the  present  production  to  continue,  that  the  contingencies  to 
w iich  we  have  adverted  can  at  the  utmost  delay — they  cannot  prevent — 

IS  catastrophe.  Regarding,  therefore,  with  him,  an  extensive  deprecia- 
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tion  of  gold  as  probable,  we  shall  conclude  this  article  by  adverting  to 
some  of  the  consequences  which  this  result  is  likely  to  entail. 

These  consequences  are  at  once  so  numerous  and  so  complicated,  they 
'will  be  felt  in  such  large  and  in  such  minute  transactions  in  life,  that  to 
develope  them  fully  would  require  a volume  instead  of  a few  pages.  As 
we  have  already  intimated,  there  is  a wide  department  of  this  question 
on  which  M.  Chevalier  does  not  enter  at  all — of  the  existence  of  which, 
indeed,  he  scarcely  seems  to  bo  aware;  but  even  within  the  range  to 
which  he  has  confined  himself,  the  questions  which  arise  are  both  numer- 
ous and  important. 

One  of  the  most  important  aspects  of  every  social  change  is  its  eflFect 
on  the  working  classes — those  wlio  live  by  the  sweat  of  their  brow,  and 
who  in  every  country  form  the  bulk  of  the  population.  Let  us,  then, 
inquire  what  will  be  the  effect  of  the  gold  discoveries  on  the  interests  of 
this  laige  section  of  mankind  ? Will  the  event  tend  on  the  whole  to 
improve  or  to  deteriorate,  to  raise  or  to  depress,  their  condition  ? The 
opinion  of  M.  Chevalier  is,  that  during  tne  period  while  depreciation 
is  in  progress — a period  which  may  extend  over  ten  or  twenty,  or  possi- 
bly over  thirty  or  forty  years — the  effect  will  be  prejudicial.  A«  soon, 
indeed,  as  the  movement  shall  have  reached  its  lowest  point,  and  gold 
shall  have  found  ita  natural  level,  then  he  conceives  the  wages  of  the 
workman  will  rise  in  the  same  proportion  as  the  price  of  his  food,  so  that 
while  paying  and  receiving  larger  sums  of  money,  he  will  be  placed  sub- 
stantially in  the  same  position  as  at  present ; but,  pending  the  attain- 
ment of  this  result,  the  ordeal  of  depreciation  will,  as  he  thinks,  be  for 
the  working  classes  a disastrous  one. 

‘‘  Experience  shows  that,  when  provisions  rise,  wages  are  not  neces- 
sarily raised  in  the  same  proportion.  Not  that  an  upward  movement  of 
wages  does  not  follow  a continued  dearness  of  provisions,  but  in  the  ma- 
jority of  employments  it  follows  far  behind.  The  working  population 
are,  of  all  classes  of  society,  the  most  dependent,  because  they  are  the 
most  necessitous.  Being  the  least  able  to  wait,  owing  to  the  pressure  of 
want,  they  are  the  more  apt  to  resign  themselves  to  the  terms  offered 
them.  Hence  it  is  that  the  benefits  which  they  expect  to  derive  from  a. 
rise  of  wages  are  only  yielded  to  them  after  many  delays.  It  were  easy 
to  cite  examples  in  proof  of  this  assertion.  It  has  been  the  subject  of 
remark  by  Mr.  Tooke  in  his  important  work  on  the  History  of  Prices.” 
In  his  historical  inquiry  respecting  the  precious  metals,  Mr.  Jacob  has 
several  remarks  in  the  same  sense,  and  among  others  he  states  his  opin- 
ion that  the  institution  of  the  Poor  Law,  which  it  is  known  dates  from 
the  reien  of  Elizabeth,  was  in  England  the  effect  of  the  changes  caused 
by  the  fall  in  the  precious  metals.”  (Pp.  117,  118.) 

i?rom  this  opinion  of  M.  Chkvalihr  (which  is  endorsed  by  Mr.  Cob- 
den,  in  his  preface)  we  venture  to  dissent.  We  do  not  believe  that  the 
working  classes,  (w  a body — whatever  may  be  the  case  in  particular 
countries  will  be  injured  by  the  depreciation  of  gold.  We  hold,  on  the 
fL  the  general  effect  of  the  gold  discoveries  will  be  to  alter 

I wealth  in  their  favor,  and  on  the  whole  to  benefit  them. 

Chevalier  m Wages.— According  to  M.  Chevalier,  the  industrial 
c asses  will  suffer  during  the  progress  of  the  depreciation  of  gold,  be- 
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cause  the  prices  of  the  commodities  they  consume  will  constantly  rise  in 
advance  of  the  rise  in  their  wages.  Now  this  we  conceive  to  be,  as  a 
general  proposition,  essentially  impossible.  If  the  prices  of  the  laborer’s 
provisions  and  clothing  rise,  this  result  can  only  happen  (assuming  that 
the  rise  proceeds  from  an  abundance  of  money)  because  more  money  is 
spent  on  those  commodities;  and,  inasmuch  as  the  laboring  classes  them- 
selves immensely  outnumber  all  classes  who  consume  the  same  commo- 
dities, it  is  plain  that  it  is  their  expenditure,  and  consequently  their 
wages,  which  must  substantially  regulate  the  rise.  The  rise  in  wages, 
in  short,  is  (where  it  proceeds  from  an  abundance  of  money)  the  cause 
of  the  rise  in  the  price  of  commodities,  and  consequently  cannot  be  pre- 
ceded by  its  own  effect. 

The  circumstance  which  misled  M.  Chevalier  appears  from  his  refer- 
ence to  the  remark  of  Mr.  Tooke;  for  the  case  which  Mr.  Tooke  had  in 
view  was  the  rise  in  the  prices  of  com  and  provisions  which  occurred 
during  the  last  French  wars.  A rise  due,  indeed,  in  some  slight  degree 
to  the  depreciation  then  existing  in  the  English  currency — but,  accord- 
ing to  the  opinion  of  Mr.  Tooke,  and  we  believe  of  all  persons  who  have 
examined  the  facts  of  that  time,  due  principally  to  the  unusual  number 
of  deficient  harvests  which  then  occurred,  aggravated  as  this  circum- 
stance was  by  the  interruption  of  supplies  from  abroad  during  the  war. 
The  rise  in  prices  at  that  time  proceeded,  in  short,  from  a dearth  of  com- 
modities, not  from  an  abundance  of  money  ; and  the  rise  in  wages  which 
followed,  as  a matter  of  necessity,  fell  short  of  the  advance  in  provisions, 
since  it  was  only  thus  that  consumption  could  be  kept  within  the  limits 
of  supply.  It  is  by  confounding  the  effects  of  these  two  very  different 
cases  that  M.  Chevalier  has  fallen  into  the  error  of  supposing  that  the 
laboring  classes,  as  a body,  must  suffer  from  the  depreciation  of  gold. 

Prices  and  Waffes. — But  the  view,  thus  suogested,  has  probably  been 
confirmed  by  another  circumstance.  It  would  seem,  as  a matter  of  fact, 
that  prices  in  France  have  up  to  the  present  time  advanced  more  rapidly 
than  wages.*  This,  however,  is  not  a necessary  or  general  consequence 
of  the  depreciation  of  gold,  but,  like  the  case  of  England  in  the  sixteenth 
century,  to  which  Jacob  refers,  is  to  be  attributed  to  that  other  opera- 
tion of  the  gold  movement,  of  which  we  have  more  than  once  spoken — 
the  change  it  is  causing  in  the  distribution  of  national  w’ealth.  In  the 
sixteenth  century  this  disturbance  was  in  favor  of  the  Spanish,  the  Por- 
tuguese and  the  I>utch ; while  the  English,  further  removed  from  the 
spring  head  of  the  new  metal,  received  their  supplies  more  slowly  and  in 
scantier  streams.  Money  incomes  in  England,  therefore,  rose  less  rapidly 
than  prices  in  common  markets,  and  the  population  of  England  suffered 
accordingly.  We  have  no  doubt  that  this  was  a leading  cause  of  the 
mdustrial  distress  which  prevailed  throughout  a portion  of  the  reign  ot 
Queen  Elizabcth,|  and  which  led  to  the  introduction  of  the  Poor  Law. 


the  articles  by  M.  Lkvasskur,  published  in  the  “ Joumal  den  Economistenr 
February  and  March,  1858. 

««dtled  “ A BHefe  Conceipte  touching  the  Com- 
^ Realme  of  England^'  published  in  1581,  and  attributed  to  William 

. Of  this  work  Anderson,  in  his  “ Arma/s,"  conjectures  that  it  was  writ- 
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In  the  present  gold  movement,  however,  the  tables  have  been  turned,  and 
the  monetary  disturbance  is  now  in  favor  of  the  Anglo-Saxon.  It  is  now 
England  and  the  United  States  that  have  their  hands  in  the  till,  and  the 
money  which  they  extract  is  employed  in  raising  prices  against  the  na- 
tions who,  in  the  sixteenth  century,  were  gainers  at  their  expense.  It  is 
to  this  cause — the  disturbance  created  by  the  gold  discoveries  in  the  dis- 
tribution of  purchasing  power  in  the  world — that  the  movement  of  prices 
in  France  in  advance  of  incomes  (so  far  as  this  is  a fact)  is  to  be  attri- 
buted, and  not  to  any  tendency  in  prices  during  a depreciation  of  money 
to  rise  more  rapidly  than  the  incomes  by  the  expenditure  of  which  alone 
they  can  be  raised. 

And  here  we  may  remark,  as  bearing  on  the  purpose  which  M.  Cheva- 
lier had  in  view  in  this  dicussion — the  change  of  the  monetary  standard 
in  France  from  gold  to  silver — that  the  consideration  here  urged  goes 
directly  to  the  root  of  his  argument  If  the  suflferings  of  the  French 
workmen  during  the  period  of  transition  be  the  result  of  a depreciation 
of  the  standard,  then  of  course  the  disaster  may  be  avoided  by  substitut- 
ing for  gold,  as  our  author  recommends,  a metal  such  as  silver,  of  which 
the  value  is  steady ; but  if,  as  we  contend,  the  evil  in  question  be  the 
result  of  the  increased  purchasing  power  of  other  nations,  it  is  plain  that 
the  proposed  remedy  must  be  futile.  No  change  in  the  Mint  regulations 
of  France  will  prevent  the  nations  which  are  in  possession  of  thq  now 
gold  from  appropriating  an  increased  proportion  of  the  aggregate  wealth 
of  the  world.  To  effect  this,  it  would  be  necessary  not  merely  to  de- 
prive gold  of  its  character  as  a standard,  but  to  annihilate  its  purchasing 
power  altogether,  to  dethrone  it  from  its  position,  as  the  universal  equi- 
valent of  commerce. 

As  we  have  already  intimated,  we  conceive  that  the  gold  movement, 
whatever  may  be  its  effect  in  particular  cases,  will,  on  the  whole,  operate 
favorably  for  the  industrial  classes  of  society,  by  throwing  into  their 
hands  an  increased  share  of  the  purchasing  power  of  the  world.  It  is 
this  which  we  regard  as  the  great  redeeming  incident  of  the  gold  dis- 
coveries. In  almost  every  other  aspect  in  which  we  contemplate  the 
occurrence,  it  is  fraught  with  inconvenience,  hardship  and  injustice,  in- 
troducing uncertainty  into  mercantile  dedings,  disturbing  contracts 
which  were  designed  to  be  fixed,  stimulating  the  spirit  of  commercial 
speculation,  already  too  strong,  and  bringiug  unmerited  loss  upon  classes 
who  have  the  strongest  claims  on  our  sympathy,  and  whom  upon  social 
grounds  it  is  most  desirable  to  sustain. 

If  we  inquire  who  the  people  are  who  will  suffer  by  the  impending 
uaonetary  changes,  the  answer  is,  in  the  first  place  and  principally,  those 
whe^e  incomes  consist  in  fixed  sums  of  money,  or  whoso  property  de- 
pends on  fixed  contracts  expressed  in  the  current  gold  coin  of  the  realm. 

dopting  the  assumption  of  M.  Chevalier  (which  with  him  we  make  for 


queen’s  ministers,  **  since  scarcely  any  ordinary  person  in 
Mr  Vn  could  be  furnished  with  so  copious  a fund  of  excellent  matter. 

trA*^f«  *®.^be  highly  interesting  and  imi>ortant  volume  of  his  history  which 
currAnn  . * ^^^u  of  King  Edward  VL,  has  thrown  great  light  on  the  state  of  the 
y at  that  period,  and  its  effect  on  the  condition  of  the  people. 
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thq  sake  of  distinctness,  and  not  as  expressing  a matured  opinion)  that 

the  fall  in  the  value  of  gold  will  be  50  per  cent.,  then  the  loss  to  the 
holders  of  all  such  incomes  will  be  to  the  extent  of  one-half  of  their 

means.  They  will  receive  the  same  nominal  amount  as  at  present,  the 

same  number  of  bank  notes,  which  will  be  exchangeable  for  the  same 
number  of  sovereigns  of  the  same  weight  and  fineness;  but  these  bank 
notes  or  sovereigns  will  only  procure  one-half  as  much  as  they  do  now  of 
the  necessaries,  comforts  and  luxuries  of  life.*  This  is  surely  a serious 
matter,  and  its  gravity  is  not  diminished  when  wa  consider  who  the  per- 
sons are  who,  by  the  course  of  events,  (always  supposing  the  production 
of  gold  to  continue,)  will  be  placed  in  this  position. 

Ihey  are,  in  the  first  place,  fundholders  and  mortgagees,  a class  who, 
whatever  may  be  the  popular  idea  upon  the  subject,  reallv  deserve  as 
much  consideration  and  sympathy  as  any  other  in  the  community.  For 
of  what  is  a large  portion  of  funded  property  and  of  property  lent  on 
mortgage  composed?  It  is  composed,  to  a verv  large  extent,  of  trust 
money,  and  constitutes,  as  such,  the  provision  made  for  widows  and  or- 
phans, for  younger  children  and  minors,  and  others  who,  from  their  age,  sex 
or  circumstances,  are  incapacitated  for  taking  part  in  the  active  pursuits  of 
life.^  T.hc  persons  thus  provided  for  are  also  very  frequently  persons  whose 
social  rank  is  rather  in  advance  of  their  pecuniary  means  of  supporting  it, 
with  whom,  therefore,  a reduction  of  income  will  frequently  necessitate, 
not  merely  a curtailment  of  physical  enjoyment,  but  a descent  in  the 
social  scale,  a loss  of  caste  and  position,  with  the  many  distressing  morti- 
fications which  such  a loss  involves.  Again,  trust  money  includes  the 
property  of  endowed  bodies,  of  charitable  and  benevolent  institutions, 
schools,  hospitals  and  churches,  all  which,  w’ith  the  fall  in  the  value  of 
gold,  will  be  deprived  of  a corresponding  proportion  of  their  income,  and 
thus  have  abridged  their  means  of  public  usefulness.  So  likewise  the 
calculations  on  which  the  whole  system  of  life  assurance  is  based  in  this 
country,  affecting  the  interests  of  thousands  of  families  and  millions  of 
money,  w’ould  be  entirely  upset,  if  the  payment  of  policies  on  deaths  came 
o be  made  in  coin  depreciated  below  the  value  of  that  in  which  the 
annual  premiums  have  been  paid.  Instead  of  representing,  as  is  coin- 
mon  y imagined,  secure  affluence  and  pensioned  idleness  — interests 
which  may  well  bear  some  additional  pressure — the  interests  at  stake  in 
un  ec  or  mortgage  property  or  in  life  assurance,  are  among  tbe  most 
e p ess  as  well  as  the  most  important  which  society  comprises.  It  would 
e nearer  the  truth  to  say  that  they  represent  the  classes  on  whom  a pe- 
cuniary loss  will  inflict  the  maximum  of  harm. 


true,  eince  the  progress  of  invention  in  the  productive  arU 
so  for  oo  >1  dimmish  the  cost,  end  therefore  ihe  value  of  commodities;  and 

‘""uey  will  be  neutralized.  But 
evto^i  nf  fixed  incomes  will  not  on  this  account  be  lo.«ers  to  the  full 

monetarv  of  money,  comparing  their  condition  under  the  new 

if  wfrA-I^fl  present,  they  iciZZ  he  losers  to  this  extent 

but  withVhe  r Ina  v we  ought  to  do.  not  with  their  condition  at  present, 

Sevlnted  b v the  f^^  H 6een  but  for  the  d^preciaticu  They  will  be 

other  classea^in  th^  aAv  f»om  pnrlicipntiug  on  equal  terras  with 

oiiner  classes  m the  advantages  of  advancing  civilization. 


Digitized  by  e^oooie 


Original  from 

UNIVERSITY  OF  MINNESOTA 


The  Fall  in  the  Value  of  Gold. 


299 


I860.] 


Effects  upon'  Professional  Incomes, — But  the  loss  from  the  depreciation 
of  money  will  not  be  confined  to  the  recipients  of  fixed  money  incomes. 
Those  also  will  be  sufferers  by  the  chancre,  though  in  a less  degree  and 
for  a temporary  period,  whose  remuneration  is  determined  more  by  cus- 
tom than  by  competition ; and  this  description  includes  a much  larger 
number  of  persons  than  is  commpnly  supposed.  It  includes,  e.  g.y  two  of 
the  three  learned  professions,  the  medical  and  the  legal,  and  a not  unim- 
portant portion  of  the  third.  It  includes,  also,  the  large  number  of  offi- 
cials, whether  civil  or  military,  whether  in  public  or  private  employment, 
who  are  hired  on  yearly  salaries.  With  respect  to  this  large  class, 
although  their  remuneration  will  probably  in  the  end  be  brought  into 
harmony  with  the  altered  state  of  pecuniary  afifairs,  yet  during  the  period 
of  transition,  the  adjustment  will  always  be  in  arrear  of  events;  and  those 
who  are  comprised  in  it  will  suffer  accordingly.  The  rise  in  prices  will 
be  very  palpable  before  a doctor’s  or  barrister’s  fee  will  be  increased,  or  a 
curate’s  salary  raised. 

On  the  other  hand,  it  must  be  remembered  (and  although  M.  Cheva- 
lier has  not  overlooked  this  side  of  the  question,  he  has  scarcely,  we 
think,  given  it  its  due  weight)  that  for  every  loss  of  this  kind,  there  is, 
from  the  nature  of  the  case,  a corresponding  gain.  If  the  national  credi- 
tor be  mulct  to  the  extent  of  one-half  his  property,  the  tax  payer  pockets 
an  equal  sum;  if  the  mortgagee  loses,  the  mortgagor  gains;  if  the  pro- 
fessional classes  are  curtailed  in  their  earnings,  the  public  who  employ 
them  obtain  their  services  so  much  the  more  cheaply.  There  is  thus  in 
all  cases  a set-off;  and,  this  being  so,  it  might  seem  as  if,  whatever  were 
the  case  with  individuals,  with  the  community  as  a whole  there  would  be 
neither  loss  nor  gain,  neither  benefit  nor  injury.  But  this,  we  believe, 
would  be  a most  erroneous  conclusion  ; for  putting  aside  entirely  the 
substantial  injustice  involved  in  the  discharge  of  obligations  in  a sense 
different  from  that  in  which  they  were  incurred ; putting  aside  all  the 
dangers  of  a change,  affecting  deeply  an  extensive  mass  of  interests,  and 
opening  to  society  an  ordeal  which  M.  Chevalier  thinks  sufficiently 
formidable  to  deserve  the  epithet  “ revolutionary ;”  putting  these  con- 
siderations aside,  and  considering  solely  the  effect  of  the  pecuniary  trans- 
or,  the  question  still  remains,  whether  the  changes  of  condition  thuspro- 
uced  are,  on  the  whole,  salutary  or  the  reverse;  whether  they  conduce 
to  the  gain  or  loss — social  and  moral  as  well  as  purely  economical— of 
ih  which  they  occur.  We  have  already  stated  our  opinion 

at  the  effect  of  the  gold  discoveries  will  be  to  improve  the  physical 
sUtus  of  the  great  body  of  the  people;  and  so  far  to  promote  the 
a ^ncement  of  civilization  and  human  happiness, 
t'  r other  hand,  it  cannot  be  denied  that  the  sudden  introduc- 

lon  of  higher  rates  of  wages  and  more  ample  means  amongst  the  work- 
lug  classes  often  tends  to  their  own  destruction.  The  temptation  of 
worst  passions  of  their  nature  for  drunkenness  and 
debauchery  in  men,  for  dress  and  frivolity  in  women.  It  militates  against 
xnose  homely  virtues  of  thrift  and  self-restraint,  which  most  effectually  ele- 
vate the  condition  of  mankind  as  intelligent  and  moral  beings.  Experience 
proves  that  it  is  not  amongst  those  who  have  the  most  money  at  their  disposal 
a e best  examples  of  manly  independence  are  to  be  found.  The  highly 
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paid  pitmen  and  navvies  of  this  country  are  the  most  brutal  portion  of 
the  community ; the  gold  of  the  Australian  diggers  is  too  often  frittered 
away  in  reckless  sensual  indulgence;  and  although  the  wages  of  labor  are 
far  higher  in  the  United  States  than  they  are  in  Europe,  we  question 
whether  the  moral  standard  of  the  population  can  sustain  an  equally  favor- 
able comparison.  It  may  therefore  be  doubted  whether  the  physical  im- 
provement resulting  from  the  greater  dififusion  of  gold  will  be  suflScient 
to  outweigh  the  concomitant  evils,  and  we  are  far  from  regarding  these 
evils  as  cither  few  or  trifling.  It  affords  slight  matter  for  congratulation 
that  a large  number  of  respectable  people  in  narrow  circumstances,  many 
of  them  old  and  helpless,  should  be  deprived  of  one-half  of  their  liveli- 
hood in  order  that  tax-payers  may  be  discharged  from  a portion  of  their 
fair  liabilities ; or  that  the  recipients  of  charitable  endowments,  widows 
and  orphans,  the  sick  and  infirm,  the  needy  in  mind  and  in  body,  should 
be  stinted  in  their  supplies  for  the  purpose  of  relieving  landlords  of  their 
encumbrances;  and  as  little  do  we  think  it  a matter  for  rejoicing  that 
the  mercantile  and  manufacturing  classes  should  be  aggrandised  at  the 
expense  of  physicians,  barristers,  clergymen  and  soldiers.  It  may  be  said, 
indeed,  that  such  a transfer  of  property  tends  to  strengthen  the  motives 
to  enterprise  and  accumulation,  and  thus  to  promote  the  growth  of  national 
wealth.  But,  before  conceding  much  weight  to  this  argument,  we  may  ask 
if  the  strengthening  of  such  motives  be  at  present  such  a social  desideratum, 
either  in  Great  Britain  or  in  the  United  States,  (the  countries  which  will 
reap  the  largest  profit  from  the  movement,)  as  to  be  worth  procuring  at 
such  a cost. 

The  Distribution  of  Wealth, — It  seems  to  us  that  the  instincts  of  com- 
mercial enterprise  are  already  sufficiently  strong  in  the  Anglo-Saxon  race, 
and  that  it  is  not  so  much  more  wealth  which  wx  w^ant,  as  a higher  sense 
of  the  responsibilities  of  wealth,  and  that  more  judicious  expenditure  of  it 
which  would  accompany  more  just  perceptions.  If  this  be  so,  we  may 
well  doubt  if  the  pecuniary  disturbances  with  which  w*e  are  threatened 
are  likely  to  prove  as  purely  beneficial  as  those  whose  faith  in  progress  is 
more  implicit  than  our  own  are  accustomed  to  describe  them.  The  mode 
in  which  wealth  is  distributed  is  always  of  more  importance  than  its 
aggregate  amount;  and  a process  which  increases  the  aggregate  amount 
ot  wealth  only  by  operating  on  its  distribution,  is,  therefore,  at  best,  a 
questionable  specific.  We  have  seen  what  the  nature  of  the  impending 
changes  is.  They  will  in  many  instances  increase,  instead  of  mitigating, 
existing  inequalities  of  condition.  They  will  enrich  the  cosmopolitan  mer- 
chant, at  the  expense  of  the  petty  trader.  They  will  enrich  the  commercial 
classes  as  a whole,  at  the  expense  of  possessors  of  fixed  incomes,  of  the 
professional  classes,  and  of  salaried  employees.  Landlords  will  probably, 
on  the  whole,  be  gainers ; they  will  lose  temporarily  where  the  outstand- 
ing leases  are  long,  but  they  w^ill  gain  permanently  through  the  lightening 
of  their  fixed  encumbrances ; the  balance  of  gain  being  obtained  by  en- 
« croaching  on  the  incomes  of  their  mortgagees.  The  tendency  of  the 
movement,  as  amongst  the  middle  and  higher  portions  of  society,  will 
us  be  to  aggrandise  the  wealthy  at  the  expense  of  the  indigent;  to  tax 
e J^^orc  liberal  and  enlightened,  for  the  benefit  of  the  more  narrow- 
min  ed  and  selfish ; to  enrich  those  whoso  command  of  wealth  is  per- 
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haps  already  somewhat  in  advance  of  their  sense  of  ita  responsibilities, 
from  the  means  of  classes  at  once  more  necessitous  and  more  cultivated. 
These  are  the  evils  of  the  change,  and  against  these  we  have  to  set  the 
benefit  to^  the  working  classes,  and  the  ultimate  gain  to  the  world,  from 
the  opening  of  new  and  fertile  regions  to  man’s  industry,  and  the 
extension  of  his  dominion  over  the  earth. 

It  is  impossible  to  assign  any  limits  to  the  effects  which  must  gradually 
ensue  from  a progressive  change  in  the  value  of  the  commodity  that  has 
become  by  usage  and  by  law  the  fixed  basis  of  all  contracts — a change, 
we  venture  to  say,  scarcely  less  momentous  to  the  conditions  of  our  social 
economy,  than  an  alteration  in  the  material  conditions  of  this  planet 
would  be  to  the  physical  existence  of  man.  But  there  is  one  considera- 
tion, of  a political  nature,  which  strikes  us  as  so  curious  and  important, 
mat  we  must  devote  a few  lines  to  it  before  we  conclude.  The  political 
franchise  of  the  electors  of  the  United  Kingdom  is  mainly  based  upon 
he  payment  of  rent.  Be  it  more  or  be  it  less,  the  occupation  of  a dwell- 
ing of  a certain  value  determined  by  the  law,  is  the  common  test  of  elec- 

assume,  for  the  sake  of  argument,  that  the  ten 
pound  householder  is  still  the  main  ingredient  in  the  electoral  body ; but 
1 the  steady  influx  of  gold  produces  the  consequences  anticipated  by  M. 

HBVALiER  and  Mr.  Cobden,  one  of  the  first  results  will  be  an  increase 
in  the  nominal  value  of  houses,  and,  everything  rising  in  similar  propor- 
lons,  the  present  five-pound  householder  will  be  gradually  brought  within 
e imits  of  the  ten-pound  franchise,  though  the  rise  of  wages  and  of 
pnees  mowing  pari  paesu  may  in  other  respects  have  left  his  condition 
una  tered.  Hence  the  effect  of  the  gold  discoveries  and  of  the  fall  in  the 
va  ue  of  gold  will  be  greatly  to  extend  the  political  franchise,  though  it 
ou  d remain  nominally  at  the  same  figure  ; and  if  the  extraordinary  sup- 
p les  of  the  precious  metals,  which  have  poured  into  Europe  in  the  last 
me  or  ten  years,  should  continue,  they  will,  by  the  operation  of  natural 
uses,  gradually  but  irresistibly  extend  the  basis  of  popular  power, 
lie  Rceults. — That  good  will  on  the  whole  predominate,  we  be- 
nt \ ^ account,  close  our  eyes  to  the  serious  cost 

0^7 preponderance  of  good  will  be  obtained.  As  regards  this 
n ry,  it  appears  to  us  that  the  best  means  of  lessening  the  evils  of  the 
in  tlf  r*  • timely  warning  of  its  approach.  Much  may  be  done 

tinti  settlements,  in  the  granting  of  leases,  and  in  the  selec- 

mitigate  its  severity ; the  grand  rule  being,  to 
Lord  ^ as  possible  purely  monetary  securities.  The  foresight  of 
ed  in  warned  by  the  changes  which  he  saw  around  him,  effect- 

renfq  century  the  partial  substitution  of  com  for  money 

hepn^7*^^  incomes  of  colleges  and  other  institutions  have 

dwindiTi^^-'T.^^?  which,  but  for  this  precaution,  would  have  long  since 
motatin  insignificance.  The  plan  adopted  under  the  Tithe  Com- 
nrodiiP  ^ regulating  rent  charge,  by  the  price  of  agricultural 

A nnm?’  suggests  another  means  by  which  the  crisis  may  be  moderated, 
from  • facilitating  arrangements  of  this  kind  would  be  free 

miipK  ^ jcction  on  the  score  of  justice,  and  might  be  attended  with 
f^i^^atage.  But  what  is  of  far  more  importance  than  any 
r p an  is,  that  the  public  should  be  made  aware  of  the  principles 
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which  are  in  operation,  and  of  their  inevitable  tendency.  When  the 
tendency  of  the  gold  movement  is  fully  recognised,  means  will  not  be 
wanting  for  anticipating,  and,  as  the  phrase  is,  “discounting”  its  effects; 
and  in  proportion  as  this  is  done,  in  proportion  as  its  influence  is  distri- 
buted over  a wider  area  of  interests  and  over  a longer  period  of  time, 
will  the  inequalities  with  which  it  is  fraught  be  corrected,  and  its  inevi- 
table hardships  alleviated. 


THE  BANKING  SYSTEM  OF  MARYLAND. 

I. — Banks,  II. — Bills  of  Exchange,  III. — Currency.  IV. — Notaries 

Public.  V. — Usury. 

I. — Banks. 

From  the  new  Maryland  Code,  2 vole,  octavo,  puhluhed  hy  Mckpiit  Co.,  Baltimore,  1860. 

Sec.  1.  Any  person  having  a claim  upon  or  holding  a note  of  any 
bank  in  this  State  under  one  hundred  dollars,  after  demand  of  payment  ^ 

of  such  claim  or  note  at  the  bank  and  refusal  or  neglect  to  pay,  may 
recover  judgment  for  the  same  before  a justice  of  the  peace  of  the  county 
or  city  where  the  bank  is  established,  with  interest  at  the  rate  of  six  per 
centum  per  annum  from  the  time  of  the  demand  and  refusal.  i 

Sec.  2.  Upon  application  made  to  the  Circuit  Couil  of  any  county,  or  the  ^ 

Superior  Court  of  Baltimore  City,  or  to  the  judge  thereof  in  the  recess, 
supported  by  aflidavit  to  be  filed  in  the  case,  stating  that  a bank  located 
in  the  county  or  city  refuses  to  pay  specie  for  its  notes,  and  upon  the 
court  being  fully  satisfied  that  such  bank  does  refuse  to  pay  specie  for  its 
notes,  the  said  court  may  order  its  clerk  to  issue  a scire  facias  in  the 
name  of  the  State  of  Maryland,  and  directed  to  the  said  bank  by  its 
corporate  name  and  style,  to  show  cause  why  its  charter  shall  not  be 
declared  forfeited  by  the  judgment  of  the  said  court. 

Sec.  3.  The  said  courts,  or  the  judge  thereof  in  the  recess,  in  all  cases 
where  such  scire  facias  is  issued  against  a bank,  shall  issue  an  injunction 
to  restrain  such  bank  from  improperly  disposing  of  its  funds  or  property, 
and  shall  appoint  a receiver  if  the  said  court  or  judge  shall  deem  the 
same  necessary  to  promote  the  interest  of  the  creditors  of  said  bank. 

Sec.  4.  It  it  shall  appear  to  the  court,  on  the  return  of  the  said  scire  facias^ 
that  the  bank  named  in  such  writ  has  refused  to  pay  in  specie  on  de- 
mand any  debt  or  liability  whatsoever,  the  charter  of  such  bank  shall  be 
adjudged  forfeited,  and  the  court  shall  appoint  one  or  more  trustees, 
upon  the  recommendation  in  writing  of  one-fifth  at  least  of  the  creditors 
in  amount,  to  settle  up  the  aflairs  of  such  bank,  and  distribute  its  property 
and  efiects  among  the  creditors  and  others  entitled  to  the  same  accord- 
ing to  their  respective  rights. 

Sec.  5.  'Ihe  said  trustee  or  trustees  shall  give  bond  to  the  State  in  such 
penalty  and  with  such  security  as  the  court  shall  prescribe,  with  condi- 
tion for  the  faithful  performance  of  the  trust  reposed  in  him  or  them,  and 
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suit  in  their  own  iare  or  n L trustee  or  trustees,  who  may  bring 
their  election;  and  to  prevent  anTdiffionh^  their  own  use  at 

such  bank  may  have  ou^rthe  Si  ^ property 

‘°S'cTn4‘* 

«p«rdem„d  *'’?"■  "P»“  that  any  bank  baa  refnsed 

sL’.  aZej  for^he^nnw  direct  S 

considered  a violation  of^ thirarticIeT  domestic  broker  shall  not  be 

the  «P  to 

the  bank,  he  shall  be  liable  to  be  property  of 

special  action  on  the  case  for  th^reenv  r » 

and  the  jury  shall  give  damals  tn  ‘hereof, 

the  court  before  wLm  thT?!  ^ i va  ue  or  amount  thereof,  and 

in  spede,'  aJd  sIh  beTn  a 1-f  ohligations 

preceding  sections  of  this  artirdf  X P'‘°®f  <i®d  against  under  the 

issues  or  certificall  nf  I ® ^ shall  not  receive  any  notes 

chaigeof  any^  hy  said  bank  in  paymen/or  S 

trustee  or  asslgnee^whethw  °‘her  officer, 

any  such  note?  issues  or  ‘he  bank,  receive 

hank,  unless  where  the  samo  payment  of  any  debt  due  said 

‘ime  of  refusing  Ir  fadh^^  have  been  held  by  the  debtor  at  the 
condition  tobf  procee  bS  » aforesaid;  but  all  banks  not  in  a 

receive  notes,  issues  and  preceding  sections,  shall 

of  any  debt  dursuch  bank  w^^^^  P«y“«“‘ 

Sec.  10.  When  any  such  bank  «h«l/  execution  or  otherwise, 

benefit  of  the  creditors  of  s.IpK  K f ®PP®‘"*  “ or  trustees  for  the 

where  the  mW  b.„kTe  ‘it»:^^  haring  jurisdic- 

‘ion  appoint,  in  place  of  sn^h^  ♦ ^ ^ i“  *‘a  discre- 

other  pereon’on  pZns  !h„  sLZ  “ ‘™ohee.,  or  an/ of  them,  any 

majority  in  amount  of  the  credi In  ?od  recommended  by  a 

satisfied  that  the  "0^  0^!^  rf  ‘he  said  court  shall  be 

pomtment  ^ creditors  of  said  bank  requires  such  ap- 

have  the  right,  on  appHc^^o?*^f  ‘^®  creditors  in  amount  shall 

or  trustees  who  sha^fbe  apDointelf  ^ ‘h® 

creditors  to  give  bond  P5°*“‘®d  hj  any  bank  for  the  benefit  of  the  said 
jum  and  with®  such  selSIv  X ^“-^land,  in  such 

for  the  fiiithful  performancf  A^d*^®  ®°“5*  require  and  approve, 

refusal  so  to  do,  to  surrendoi-  f ®*®®“‘‘®“  of  the  trust,  and  on  neglect  or 
filed  and  recorded  with  aII  ntiJP  ^ r®  ‘h®  ®*‘d  bond  shall  be 

®ame,  authenticated  in  i ^ proceedings,  and  a copy  of  the 

. Skc.  12.  EvIS  ba  "v  he  evidfnw. 

in  the  habit  of  rLeil^bi^^d  incorporated  institution  in  this  State  which  is 
he  published,  in  somp?,^®P®**‘*  declaring  dividends,  shall  cause  to 
some  newspaper  printed  in  the  county  in  which  such 
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bank  or  institution  may  be  located,  or  in  the  City  of  Baltimore,  as  the 
case  may  be,  once  a week  for  three  successive  weeks  in  the  month  of 
September  in  each  year,  a list  of  the  deposits  and  dividends  which  have 
been  of  more  than  three  years  standing  and  uncalled  for  and  unclaimed, 
together  with  the  names  of  the  parties  to  whose  credit  they  stand  on  the 
books  of  such  bank  or  institution  and  their  respective  amount. 

This  section  not  to  apply  to  savings  banks,  nor  to  institutions  which 
receive  deposits  and  compound  the  interest  and  dividends  as  they  be- 
come due. 

Sec.  13.  All  the  expenses  incurred  by  the  said  bank  or  incorporated  in- 
stitution in  making  out  and  publishing  the  said  lists,  shall  be  paid  out  of 
and  be  deducted  pro  rata  from  the  dividends  and  deposits  unclaimed  and 
uncalled  for  as  aforesaid. 

Sec.  1 4.  If  any  bank  or  incorporated  institution  aforesaid  shall  in  any 
year  fail  or  neglect  to  make  the  publication  required  by  the  12th  sec- 
tion of  this  article,  the  president  of  such  bank  or  incorporated  institution 
shall  be  liable  to  a fine  of  not  less  than  fifty  nor  more  than  one  hundred 
dollars,  to  be  recovered  by  indictment  in  the  Circuit  Court  of  the  county 
where  the  said  bank  or  institution  may  be  located,’  or  in  the  Criminal 
Court  of  Baltimore,  as  the  case  may  be. 

Sec.  1 5.  Any  bank  may  make  loans  upon  promissory  notes  or  obligations 
under  seal,  secured  by  mortgage  or  deed  of  trust  for  any  period  not 
exceeding  five  years,  bearing  interest  annually  or  semi-annually,  payable 
in  advance,  not  exceeding  the  rate  of  six  per  cent,  per  annum. 

Sec.  16.  The  courts  of  this  State,  upon  petition  of  any  party  holding  or 
being  possessed  in  trust  of  the  notes  payable  on  demand  or  to  bearer,  of 
any  insolvent  banking  corporation,  may  direct  an  inspection  and  audit  of 
such  bank  notes,  and  after  a particular  count  and  statement  thereof,  made 
under  order  of  and  filed  in  court,  shall  direct  such  bank  notes  to  be  burned 
or  destroyed  by  the  sheriff  of  the  county  in  the  presence  of  tiie  petitioner 
or  his  counsel,  and  a report  of  such  burning  and  destruction  shall  be  made 
to  the  court  giving  such  order. 

Sec.  1 7.  Any  bank  may  recover  on  a note  made  payable  to  such  bank,  or 
made  payable  to  any  of  its  officers. 

Sec.  18.  The  comptroller  shall  require  of  the  president  and  directors  of 
each  of  the  banks  of  this  State,  who,  by  their  respective  charters,  are 
directed  to  furnish  statements  once  a year  or  oftener,  to  the  treasurer  or 
comptroller,  to  furnish  such  statements  w ithin  the  month  of  January  in 
each  year,  and  to  transmit  to  the  said  comptroller  an  abstract  of  the  con- 
dition of  each  bank  as  they  may  respectively  stand  on  the  first  Monday 
of  said  month  of  January,  so  that  they  shall  set  forth  the  amount  of  their 
capital  stock ; bills  in  circulation,  specifying  the  amount  of  the  different 
denominations  of  issues  ; net  profits  on  hand  ; balances  due  other  banks  ; 
cash  deposited,  including  all  sums  whatsoever  due  from  the  bank  not  bear- 
ing interest ; cash  deposited  bearing  interest ; gold,  silver  and  other  coined 
metals ; real  estate  ; bills  of  other  banks  incorporated  in  this  State  ; bills 
of  other  banks  incorporated  elsewhere;  balances  due  from  other  banks; 
amount  of  debts  due  said  banks  on  bonds  or  bills  discounted,  and  the 
amount  in  stocks  whether  of  said  bank  or  any  other  bank  whatsoever ; 
each  of  said  items  under  distinct  and  separate  heads ; but  nothing  herein 
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contained  shall  diminish  or  impair  the  right  of  the  comptroller  to  make 
such  requisitions  for  information  from  said  banks  at  other  times  and  as 
oiten  as  nc  shall  deem  necessary. 

Sec.  19.  No  bank  shall  issue  any  note,  certiBcate  or  other  device,  to  cir 
culate  M currency  of  less  denomination  than  five  dollars,  under  the  penalty 
prescribed  m the  article  on  currency. 


II.  Bills  op  Exchange  and  Promissory  Notes. 

♦hUoiT”  of  exchange  drawn  in 

mis  oiate  on  any  person,  corporation  or  company,  in  any  foreign  country. 

and  regularly  protested,  shall  have  a right  to  recover  so  much  current 
purchase  a good  bill  of  exchange  of  the  same  time  of  pay- 
«lcn  ‘‘‘o  current  exchange  of  such  bill,  and 

tinnAH  • upon  the  value  of  the  principal  sum  men- 

the  ]?Totest,  together  with  legal  interest  upon 

w n principal  sum  therein  mentioned  from  the  time  of  pro- 

el  o Vr®  P""°‘P»*  damages  are  paid  and  satisfied, 
of  K-ii  .1"^  endorser  of  such  bill  shall  pay  to  the  owner  or  holder 
afore^id  }Ia  damages  and  interest 

interest  unnn  recover  the  sum  paid,  with  legal 

or  Anmn  ^ !•  I,?  ®nrne,  from  the  drawer  or  any  other  person,  corporation 
g endorser,  upon  such  bill  of  exchange, 

nanr  I * inland  bills  of  exchange  or  orders  drawn  by  a citizen,  com- 
therein  district  or  territory,  or  any  person 

Statp  nr  ^cing,  on  any  person,  company  or  corporation  of  this 

protest  hTI  residing  or  being,  shall  be  liable  to  official 

cortl  Pnbhc,  or  by  the  clerk  of  the  Circuit  Court  for  the 

seal  nf  Affi®  hereby  vested  with  power  to  make  such  protest  under  his 
Quirinwtli  ^nc  clerk  shall  receive  therefor,  from  the  person  re- 

quiring the  wme,  the  sum  of  one  dollar.  . 

State*ur>o"i  c^ner  or  holder  of  any  bill  of  exchange  drawn  in  this 
trict  or  tAr^+^  Pewon,  c^pany  or  corporation,  in  any  other  State,  dis- 
laws or  oii.t  "United  States,  and  protested  according  to  the 

he  cntitlpd  place  where  such  bill  shall  be  made  payable,  shall 

of  exchanl  “0“cy  as  will  produce  a good  bill 

damatres  ® current  exchange  of  such  bills,  and  also  eight  per  cent, 

costs  °of  nrnt  * * r^uluc  of  the  principal  sum  mentioned  in  such  bill,  and 
cipal  sum  f»,A*  • I'Ugcmer  with  legal  interest  upon  the  value  of  the  prin- 
and  damaffA®  ujontioned  from  the  time  of  protest,  until  the  principal 
are  paid  and  satisfied.  ^ 

holder  tliArAAf  *lu  ul"  «uy  such  bill  shall  pay  to  the  owner  or 

aforesaifl  enni.  principal,  and  the  damages  and  interest 

ie»al  intero  t ®hall  have  a right  to  recover  the  sum  paid,  with 

co^orafiAn  ^°®  ®®ua®»  from  the  drawer  or  any  person,  company  or 

^oration  liable  to  such  ®ndorser  upon  such  bill  of 

frr  non-paymen?  n?  ^ ® promissory  note 

uon-acceutnn  exchange,  whether  foreign  or  inland,  for 

uon-accenta  uon-payment,  shall  be  prima  facie  evidence  of  such 
nee  or  non-payment,  and  of  the  presentment  of  such  note  for 
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payment,  or  of  such  bill  for  acceptance  or  payment,  at  the  time  and  in  the 
manner  stated  in  the  protest. 

Sec.  7.  When  such  protest  shall  state  that  notice  of  such  non-payment 
or  non-acceptance  has  been  sent  or  delivered  to  the  party  or  parties  to 
such  note  or  bill,  and  the  manner  of  such  notice,  such  protest  shall  be 
prima  fade  evidence  that  such  notice  has  been  sent  or  delivered  in  the 
manner  therein  stated. 

Sec.  8.  No  judgment  of  any  court  of  this  State  rendered  in  any  suit 
on  a bill  of  exchange,  promissory  note  or  other  negotiable  instrument, 
shall  be  reversed,  or  in  any  way  set  aside,  on  appeal  or  writ  of  error, 
because  the  endorsements  thereon  may  be  in  blank,  but  such  judgment 
shall  be  as  good  and  valid  as  if  such  endorsements  »wcre  properly 
filled  up. 

III. — Currency. 

Section  1.  The  species  of  coins  which  have  been  and  which  may  be 
struck  at  the  mint  of  the  United  States,  and  the  rates  of  foreign  coins  as 
have  been  or  shall  be  severally  regulated  and  established  by  Congress, 
shall.be  taken  and  recognised  as  the  currency  of  this  State. 

Sec.  2.  All  accounts  in  this  State  shall  be  expressed  in  dollars  and  cents, 
and  all  accounts  in  the  public  offices  and  all  proceedings  in  the  courts  of 
this  State  shall  be  kept  and  had  in  conformity  with  this  regulation. 

Sec.  3.  All  judgments  and  decrees  in  suits  and  actions  to  be  rendered 
and  passed  in  any  court  of  law  or  equity,  or  by  any  justice  of  the  peace 
in  this  State,  and  all  penalties,  fines  and  forfeitures  shall  be  rendered, 
given,  made  or  imposed  in  dollars  and  cents. 

Sec.  4.  No  person  or  association  of  persons,  or  corporation,  except  the 
banks  of  this  State,  shall  issue  or  put  in  circulation  any  promissory  note, 
order,  bill,  evidence  of  debt  or  other  paper  security ; and  any  person  so 
oflfending  shall  forfeit  and  pay  twenty  dollars  for  each  offence. 

Sec.  5.  No  person  or  association  of  persons  shall  pay  out,  pass  or  cir- 
culate any  such  promissory  note,  bill,  order,  evidence  of  debt  or  other 
paper  security,  under  the  penalty  of  twenty  dollars  for  each  offence. 

Sec.  C.  No  ordinary  keeper,  trader  or  retailer,  or  other  person  who 
buys  and  sells  under  a license  issued  under  the  laws  of  this  State,  shall 
issue,  pay  out  or  receive  any  such  bill,  note,  order,  evidence  of  debt  or 
paper  security  as  are  referred  to  in  the  two  preceding  sections,  upon 
pain  of  forfeiting  his  license ; and  no  new  license  shall  be  granted  to  any 
person  convicted  of  violating  this  section. 

Sec.  7.  No  person  shall  be  liable  to  the  penalties  imposed  in  the  pre- 
ceding sections  of  this  article  who  can  show  that  the  note  or  evidence  of 
debt  he  issued,  passed  or  received,  was  a real  bona  fide  evidence  of  debt, 
and  not  intended  to  circulate  as  money,  nor  shall  any  thing  contained  in 
the  said  sections  apply  to  the  issues  of  the  banks  of  this  State,  or  to  the 
lawful  issues  of  banks  chartered  by  another  State,  district  or  territory. 

Sec.  8.  The  preceding  sections  of  this  article  in  relation  to  the  issuing 
or  circulating  of  promissory  notes,  orders,  bills,  evidences  of  debt  and 
other  paper  securities,  shall  receive  a liberal  interpretation  to  suppress 
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le  mischief,  and  any  note,  bill,  order  or  other  writing  designed  or  used 

considered  a paper  security  within  the 
<;hMi  K®  ^ said  sections,  and  the  forfeitures  imposed  in  said  sections 
sha  be  recovered  before  a justice  of  the  peace  as  small  debts,  one-half 
to  the  informer  and  the  other  half  to  the  State. 

Dfir-sonc  person,  firm  or  association  of 

Savmpnt  y to  pay  out,  circulate  or  receive  in 

fhm  KT  *‘7  7^*’  promissory  note  or  other  obliga- 

iinto  ? ^ ^ bearer,  or  endorsed  in  blank  or  to  bearer,  or  any  other 

me,  token,  scrip  or  device  whatsoever,  devised  or  intended  for  circula- 
issued  without  the  limits  of  this  State,  of  a less  denomi- 
to  under  a penalty  of  five  dollars  for  each  offence, 

iusticp  ftf  ^ action  of  debt  in  the  name  of  the  State  before  any 

be  lawful  for  any  bant, 

perlon  or  f body  politic  of  this  State,  or  for  any 

deSLf  if  f ™“be,  issue  or  pay  out  any  note  or 
nomSatinn  fb"  7®  character  described  in  this  section  of  1 less  de- 
fer each  ^be  penalty  prescribed  in  this  section 

lor  each  offence,  and  to  be  recovered  in  the  same  manner. 


IV. — Notaries  Public. 

SenatTTwi  'a  Jn  ® 7 the  advice  and  consent  of  the 

tnowu’o-ooH  a competent  number  of  persons  of 

and  who  havA^  abilities,  citizens  of  the  United  States, 

went  as  nntlr-  y®**^  previous  to  their  appoint-’ 

place’ or  nko  .Public  for  the  State  of  Maryland,  to  reside  within  such 
Sc«v?  ®ball,  in  and  by  their, 

than  foar  not.  .^®®*®“®»7®*^®te;  but  there  shall  not  be  at  anytime  more 
of  Baltimore^*”**  appointed  and  commissioned  to  reside  within  the  city 

his^appMnwJt”^^*^’^^  f,"bbc  shall,  within  thirty  days  fi;om  the  time  of 
article^thirty-eigL^^'^^  prescribed  in  section  twenty-three  of 

oaths  accordfoff  public  shall  have  the  power  of  administering 

oisc  of  his  notfri^H  .*"atters  belonging  or  incident  to  the  exer- 

which  a iusticp  nf  ib  ®®’  ^ matters  and  cases  of  a civil  nature  in 

effect:  and  a P®“7  “7  atbninister  an  oath,  and  with  the  same 

sufficient  evidencA  nf  Wtanal  seal  of  a notary  pnblic  shall  be 

as  notary  public  having  administered  such  oath  in  his  character 

uient  of^alHn«f.^*^^  shall  have  power  to  receive  the  proof  or  acknowledg- 
and  such  other  writing  relating  to  commerce  or  navigation, 

before  notaries  nnbr®7  been  usually  proved  and  acknovdedged 

the  truth  therAn^  j®  ’ 7*^  make  protests  and  declarations,  and  testify 
him  in  virtue  of  his  offic^^  office  concerning  all  matters  done  by 

official  acts^Kv\ll2*^  V®®P  * register  of  all  protests  and  other 
y un.  done  ip  virtue  of  his  office,  and  shall,  when  required. 
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give  a certified  copy  of  any  record  in  liis  office,  to  any  person  applying 
for  the  same,  the  said  person  paying  the  usual  fees  therefor. 

Sec.  6.  In  case  of  the  death,  resignation,  disqualification  or  removal 
from  office  of  a notary,  his  register  and  other  public  papers  shall  be 
deposited  in  the  office  of  the  clerk  of  the  Circuit  Court  for  the  county  in 
which  he  may  reside ; or  if  he  reside  in  the  city  of  Baltimore,  in  the  office 
of  the  clerk  of  the  Superior  Court  of  said  city,  within  sixty  days  after  such 
death,  disqualification,  resignation  or  removal. 

Sec.  7.  Every  notary  shall  provide  a public  notarial  seal,  with  which  he 
shall  authenticate  his  acts,  instruments  and  attestations,  on  which  seal 
shall  be  engraved  such  device  as  he  may  think  proper,  and  for  legend 
shall  have  the  name,  surname  and  office  of  the  notary,  and  the  place  of 
his  residence. 

Sec.  8.  A notary  may  perform  such  special  acts  proper  to  be  done  by 
a notary  public  to  which  he  may  be  required  in  any  other  county  of  the 
State  than  that  for  which  he  may  be  appointed. 


V. — Usury. 

Section  1.  Interest  may  be  charged  or  deducted  at  the  rate  of  six  per  cen- 
tum per  annum,  and  the  same  may  be  calculated  according  to  the  standard 
laid  down  in  Rowlett’s  tables. 

Sec.  2.  No  plea  of  usury  shall  be  available  against  any  legal  or  equita- 
ble assignee  or  holder  of  any  bond,  bill  obligatory,  bill  of  exchange, 
promissory  note,  or  other  negotiable  instrument,  where  such  assignee  or 
endorsee  or  holder  shall  have  received  the  same  for  a bo7ia  fide  and  legal 
consideration,  without  notice  of  any  usury  in  the  creation  or  subsequent 
assignment  thereof. 

Sec.  3.  If  any  person  shall  exact,  directly  or  indirectly,  for  loan  oi  any 
money,  goods  or  chattels,  to  be  paid  in  money  above  the  value  of  six 
dollars  for  the  forbearance  of  one  liundred  dollars  for  one  year,  and  so 
after  that  rate  for  a greater  or  lesser  sum,  or  for  a longer  or  shorter  time, 
he  shall  be  deemed  guilty  of  usury. 

Sec.  4.  Any  person  guilty  of  usury  shall  forfeit  all  the  excess  above 
the  real  sum  or  value  of  the  goods  and  chattels  actually  lent  or  advanced, 
and  the  legal  interest  on  such  sum  or  value,  which  forfeiture  shall  enure 
to  the  benefit  of  any  defendant  who  shall  plead  usury  and  prove  the  same. 

Sec.  5.  Every  plea  of  usury  shall  state  the  sum  of  money  or  the  value 
of  the  goods  and  chattels  lent  or  advanced,  with  the  time  at  which  the 
same  w^as  so  lent  or  advanced,  and  the  plaintifl^*  shall  be  entitled  to  recover 
the  sum  of  money  or  the  value  of  the  goods  and  chattels  actually  lent  or 
advanced,  with  legal  interest  from  the  time  the  same  was  so  lent  or 
advanced. 


Austraua. — Several  heavy  failures  have  recently  occurred  at  Sydney,  New 
‘South  Wales.  'Ihe  failures  referred  to  are  Messrs.  David  Jones  Co. ; Thompson, 
SxMONDs  <fe  Co. ; R.  Harnett;  E.  M.  Sayers;  W.  Fairfax  & Son  ; R Ogo  ; Macna- 
mara,  Son  dc  Co.,  and  J.  V.  Barnard  Co.  These  are  independent  of  several 
father  minor  failures  in  various  branchee  of  ^siness. 
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BANK  STATISTICS. 


LiABarriEs  and  Resources  of  the  Maine  Banks,  1861-60. 


Liabilitiw. 

Capital, 

Circulation,, 

Deposits, 

Proflta,. ** 

Due  to  banka, 

Total  llabmueg,.... 

Aaira. 

loans, 

Bank  balance^!  .*  * ’ 

Specie, 

Beal  estate, ' 

Bills  of  Maine  banka,. 
Blila  of  other  banka, 

Total  assets, 


May,  1951.  Juna,  1858.  June,  1855.  July,  1858.  June,  1860 

$8,586,100  ..  $4,888,000  ..  $1,886,802  ..  $T,864,4T6  ..  $T, 621 ,400 

2,994,905  ..  4,880,675  ..  5,057,297  ..  8,107,624  ..  4,166,191 

1,859,187  ..  2,048,748  ..  2,448,993  ..  2,142,495  ..  3,101,227 

169,890  ..  265,766  ..  6S0,S29  ..  621,958  ..  619,666 

••  102,450  ..  145,728  .,  162,916  ..  128,850 

$8,251,260  ..$11,025,634  ..$16,559,164  ..$18,299,428  ..$15,601,884 

Jfi»y,1851.  1858.  Juw,  1856.  July,im.  I860. 

8 6,460,460  ..  $8,157,288  ..$12,770,181  ..$11,352,252  ..$18,132,661 

813,212  ..  1,425,983  ..  1,408,917  ..  962,897  ..  1,258,685 

630,296  ..  928,491  ..  877,166  ..  591,652  ..  645,267 

102,570  ..  189,387  ..  103,192  ..  . 182,201  ..  195,050 

150,016  ..  213,925  ..  285,905  253,609 

^H586  ..  165,610  ..  110.894  ..  230,426  ..  81,212 

$8,251,260  ..$11,025,634  ..$15,559,154  ..$18,299,428  ..$15,561,834 


The  following  table  shows  the  number  of  Banks  in  each  town  in  the  State 
of  Maine,  with  their  aggregate  capitals : 


Teicn, 
Alfred 

^0,  of  BankM, 
1 

Capital, 

Auburn,... 

1 

$50,000 

Augusts 

A .... 

A 

75,000 

Bangor 

* • • • • 
a 

863,000 

BaUi 

975,000 

Belfast, . . 

Blddeford,. 

Bowdolnham,, 

Brunswick,..., 

Bucksporl,.... 

Calais,... 

0 .... 

2 .... 

2 .... 

1 

8 .... 

1 .... 

625.000 

176.000 

225. 000 

50.000 
160,000 

75.000 

Damarlscotla,. 

Bastport, 

Farmington,... 

Gardiner, 

Hallowell, 

Kennebunk,.^ 

A .... 

1 .... 

1 
1 
8 
2 

1 .... 

100,000 

60,000 

75,000 

75,000 

200,000 

175.000 

100.000 

Taion, 

Ko,  cfBanko, 

Capital, 

Lewiston...... 

1 

.... 

$200,000 

Newcastle,.... 

1 

a . . • 

60,000 

Oldtown, 

1 

• • • • 

60,000 

Orono, 

1 

. . . • 

50,000 

Portland, 

8 

.... 

2,818,400 

Blobmond, , . . 

1 

...  a 

75,000 

Bockland,. 

3 

* • • • 

270.000 

Saco, 

2 

.... 

200,000 

Sanford, 

1 

.... 

50,000 

Searsport, ..... 

1 

.... 

60,000 

Skowhegan,... 

2 

.... 

125,000 

South  Berwick 

1 

.... 

100,000 

Tbomaston, . . . 

2 

. • a a 

100,000 

Waldboro*, .... 

2 

100,000 

Waterville, .... 

3 

.... 

275,000 

Winthrop,. 

1 

.... 

75,000 

Total  banks,...  70  Oaptlal,  $ 7,621,400 


amount  — ^Amount  of  semi-annnal  dividend,  $276,090  ; 

ful  profits,  $422,435 ; debts  due  and  considered  doubt- 

am'onnt'dii  V in  circulation  under  five  dollars,  $623,153 ; 

tbc  dirpot^  directors  as  principals,  $378,585 ; amount  due  from 

princinnlo  ; amount  due  from  stockholders  as 

principals,  $608,711 ; amount  of  matured  debts  unpaid,  $737,574. 
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Wisconsin. 

Statement  of  the  condition  of  the  Banks  of  the  State  of  Wisconsin^  Janu- 
ary 3, 1859,  July  4, 1859,  July  2,  1860. 


Liabilities. 

Jan.  8, 1S59. 

July  4, 1S59. 

July  2,1  SCO, 

Capital  paid  In 

..  17,995,000 

$7,580,000 

.... 

$ 6,547.(  00 

Circulation  outstanding, 

4,695.170 

4,442,546 

4,075,91^ 

Due  Treasurer  State  of  Wisconsin,. . . 

. ..  .... 

....  .... 

327 

Due  individual  depositors, 

8,022.884 

2886,615 

8.230.252 

Due  others, 

1,578,694 

....  1.JS9.295 

1,615, OSS 

Total  liabilities, 

...  $17,286,248 

$16,898,486 

$ 15,468.585 

Besoitrcss. 

t/an.,  1859. 

July,  1859. 

July,  I860. 

IiOans, 

$7,461,148 

$7,870,284 

$ 7,010  5r>5 

Overdrafts, 

61,295 

69,885 

81,280 

Stocks, 

6,114,415 

....  6,061,470 

4,596.891 

Promissory  notes,  Jtc.,. 

1,740,017 

1,277,177 

1,036,928 

Specio  on  hand, 

706,009 

410,857 

382,009 

Cash, 

83,893 

77.114 

79,S26 

Real  estate, 

804,142 

818,155 

S4.S,256 

Expense  account, 

69,895 

61,214 

76.746 

Bills  of  banks,.... 

853,159 

855,961 

861,494 

Due  from  banks, 

892,780 

906,919 

1,050,100 

Total  resources, 

$17,286,248 

....  $16,398,486 

$ 15,408,585 

Wisconsin  Banks  winding  up. 

Statement  of  the  Specie  held  in  trust  for 


the  Redemption  of  Circulating 
outstanding  circulation  on  July 


31st,  1860.  • 

SanJts. 

Specie, 

Circulation, 

Time  of 
Redemption. 

Badffer  Slate  Bank, 

$630 



$680 

April  20,  1S62. 

Bank  of  the  City  of  La  Crosse, 

367 

• • • • 

867 



May  6,  1802. 

Bank  of  La  Pointe, 

9,070 



9,070 



April  19,  1803. 

Brown  County  Bank, 

2,062 

2,062 

Feb.  22,  1863. 

City  Bank  of  Racine, , 

8,490 

8,496 

Dec.  81,  1SC2. 

Farmers’  Bank,  Hudson, 

471 

471 

May  6,  1862. 

Fox  River  Bank, 

4,874 

4,374 

June  26,  1S63. 

Globe  Bank 

100 

100 

Oct  22,  1S60. 

Kankakee  Bank, 

445 



445 

May  0,  1802. 

Marathon  County  Bank, 

950 

May  IT,  1S62. 

Marino  Bank, 

2,844 

April  18,  1863. 

Merchants’  Bank 

1,S88 

Feb.  19,  1862. 

Northern  Wisconsin  Bank, 

1,655 

July  22,  1862. 

People's  Bank, 

805 

802 

March  12,  lSfi2. 

State  Security  Bank, 

1,955 

May  17,  1S62. 

Union  Bank, 

566 

Not  yet  adv’d. 

Bank  of  tho  Capitol, 

8,789 

8,789 

Protested. 

Bank  of  Montello, 

...  . 8,182 

8,1  S2 

Protested. 

Germania  Bank, 

25 

Protested. 

Janesville  City  Bank, 

872 

Protested. 

Kokomo  Bank, 

2,903 

Protested. 

Merchants  and  Mechanics*  Bank, 

6,873 

6873 

Protested. 

•Oshkosh  City  Bank, 

• • • • 

99 

Protested. 

\ Totals 

• • • • 

$58,413 
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Recapitulation  of  State  Bonds  held  by  the  Bank  Comptroller  of  Wisconsin 
to  secure  the  Bank  Circulation  of  the  State.  The  whole  number  of  Banks 
tn  operation  is  105,  with  a circulation  of  $4,135,218.  The  circulation 
IS  secured  by  the  following  bonds : 

Wliwodn  six  per  cent,  bonds, 1 100  000 

^ine  and  Mississippi  Eaii-Road  eight  per  cent,  bonds 87,000 

waukieand  Watertown  Rail-Road  eight  per  cent,  bonds, 60,000 

Minnesota  eight  per  cent  bonds, S6  000 


North  Carolina  six  do. 
Ohio  six 
Tennessee  six 
Vlrjfiniasix 
Virginia  flye 
California  seren 
Georgia  six 
Georgia  seven 
lUinois  six 
Iowa  seren 
Indiana  Are 
Kentncky  six 
Louisiana  five 
Louisiana  six 
Missonri  six 
Michigan  six 


450,000 

231,000 

691,(00 

179.000 
9,000 

218,500 

85,000 

20.000 

615,400 

10,7.10 

70,000 

28,000 

10,000 

140,500 

1,608,000 

205,500 

Tow  state  bonds,  July,  1660, $4,646,200 

Specie  on  deposit, 

Total  clrcnlaUon,  •<  ••  $4,185,218 

and ®”«*‘Slrd  of  the  collaterals.  Those  of  Tennessee,  North  Carolina,  Ohio 
and  Virginia  together,  form  another  third. 


do. 

do. 

do. 

do. 

do. 

do. 

do. 

(k>. 

.do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

Mexican  atthb  Mint. — We  are  requested  to  state  that  the  Spanish  and 

^lominal  vain  <iollar  will  not,  after  to-day,  be  received  at  the  mint  at  their 

these  emno  f v!*  fbe  new  cents.  The  main  object  of  the  law  authorizing 

and  six  an  \ received  at  their  nominal  value  of  twenty-five,  twelve  and  a half, 
eommnnitv  ^ was  to  retire  them  from  circulation,  and  thus  relieve  the 

with  oui*  e depreciated  currency,  which  materially  interfered 

measure  bee^nttf  • decimal  system  of  coinage.  This  object  having,  in  a great 
the  dii‘4^  attained,  and  the  amount  of  cents  issued  been  quite  large,  Mr.  Snow- 
Pomuch  of  mint,  recommended  that  a law  should  be  passed  to  repeal 

This  Hm  nn/s  j*  on  the  subject  as  required  these  exchanges  to  be  made. 

Here“fr 

coins  of  th^TT  > out  in  exchange  for  gold  and  silver 

This  refill  States,  and  for  the  copper  cent  of  the  former  issues. 
o°c»  inasmupf  doubtless  be  regarded  by  many  of  our  citizens  as  a judicious 

^ much  of  ^ large  issue  of  the  new  nickel  cents  has  rendered  them  almost 
tained  for  tlm  the  old  Spanish  currency.  Many  persons  who  have  ob- 

they  conlfl  ]c,  -f-  nominal  value,  a much  larger  number  of  the  cents  than 

iars,  and  as  imve  used  them  to  pay  bills  of  one,  two  or  three  dol- 

The  new  ^ been  extended,  it  has  caused  considerable  inconvenience. 

^«Ubt  do  rnni  ‘b®  cause  of  the  over-issue  of  cents,  will  no 

the  period  ia^n  the  evil  which  has  resulted  from  it,  and  it  is  hoped  that 

(lemand  for  th^'^  r u*3tant  when  the  supply  of  cents  will  not  be  greater  than  the 
adapted. Pkil^l^’^p  small  transactions  to  which  silver  coins  are  not 
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COMMERCE  OF  NEW-YORK. 

The  Annual  Report  of  the  New-York  Chamber  of  Commerce  has  been 
published  in  an  octavo  volume  of  364  pages.  The  volume  contains  the 
proceedings  and  special  reports  of  the  year  1859;  a list  of  members 
January,  I860,  with  the  by-laws  in  force;  also  the  laws  of  the  State, 
passed  1860,  in  reference  to  commercial  matters;  and  elaborate  reports 
on  the  following  subjects  for  the  year  1859:  Asia,  (Commerce  with) ; 
Assay  Office,  Ne\#York;  Banks;  Battery  Extension;  Boot  and  Shoe 
Market;  California  trade;  Canals  of  New-York;  China  trade;  Clearing 
Ilouse  of  New-York;  Coal  trade;  Coffee  trade;  Coinage;  Collisions  at 
Sea ; Coolie  traffic ; Cotton  ; Cuba  trade ; Currant  trade ; Decimal 
Weights  and  Measures;  Domestic  Manufactures  of  New-York;  Drug 
trade;  Dry  Goods  trade;  Dye  Woods;  Encroachments  on  the  Harbor; 
Fire  in  Cotton  Ships;  Frauds  in  Cotton;  Freights;  Fruit;  Hemp  market; 
Hudson  River;  Indigo;  Insurance,  ^larine  and  Fire;  Key  West  Wrecks; 
Leather  trade ; Lumber  trade;  Magnetic  Telegrnph;  Naval  Stores;  New- 
ark Bay  ; Population  and  Debt  of  New-York  City  and  State;  Quaran- 
tine; Reciprocity  Treaty;  Rice;  Salt  production;  Savings  Banks;  Sandy 
Hook;  Staves;  Sugar;  Taxation  in  New-York;  Tea  trade;  Tobacco 
trade;  Turpentine;  Weights  and  Measures;  Wine  and  Liquor  trade,  &c. 

One  of  the  most  valuable  contributions  to  the  Chamber  of  Commerce 
report  is  the  annual  summary  of  marine  losses,  showing  the  number  of 
ships,  steamers,  barques,  brigs  and  schooners  lost  each  month  of  the 
year,  with  the  amount  of  loss  on  each.  The  official  documents  arc  also 
of  value,  and  find  a prominent  place,  viz.:  Treaty  with  China;  progress 
of  debt,  taxation,  and  real  and  personal  property,  each  year  since  1805. 

The  executive  committee  acknowledge  interesting  and  acceptable  de- 
tails contained  in  the  official  and  other  reports  of  the  following  gentle- 
men— information  highly  necessary  to  illustrate  the  important  subjects 
under  consideration  : Hon.  Howell  Cobb,  Secretary  of  the  Treasury  of 
the  United  States;  Hon.  William  B.  Reed,  of  Philadelphia;  Professor 
John  H.  Alexander,  of  Baltimore,  Md. ; Professor  Alexander  Dallas 
Bache,  Superintendent  United  States  Coast  Survey;  James  Ross  Snow- 
den, Esq.,  Director  of  the  United  States  Mint;  D.  H.  Craig,  Esq.,  of 
New-York ; D.  T.  \ alentine,  Esq.,  Clerk  of  the  Common  Council, 
New-York;  J.  H.  Upton,  Esq.,  Special  Agent  of  New-York  Board  of 
Underwriters.  \^One  volume^  octavo — price  three  dollars,^ 

Warlike  Preparations. — We  learn  from  the  London  TirneB  that  the  Royal  Com- 
mission on  the  Defences  of  the  Country,  in  their  report  to  Parliament,  recommend 
certain  works  of  coast  fortification,  involving  an  outlay  of  £ll,850,0p0,  within 
four  jears,  which  will  probably  have  to  be  raised  by  loan.  A rumor,  apparently 
nsed  on  authority,  that  it  was  the  intention  of  Government  to  procure  the  money 
on  the  security  of  annuities,  terminable  in  twenty-five  yeai-s,  circulated  on  Thui-s- 
I produced  an  unfavorable  effect,  it  being  considered  that  the  income  tax  would 
eai  prejudicially  on  that  species  of  security.  The  general  feeling  appears  to  be 

MiArTnr*  the  money  on  Consols,  iu  preference  either  to  annuities,  ex- 

chequer bills,  or  any  other  form  of  security. 
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MISCELLANEOUS. 

Notes  FOR  &>ixBKcnoN.— -The  Cincinnati  Gazette  calls  attention  to  an  important 
aecwion  by  Judge  Leavitt,  of  the  United  States  District  Court  of  Ohio,  concurred 
A W McLean.  The  Chillicothe  Branch  of  the  State  Bank  of  Ohio  sent 
^o0,000  in  commercial  bills  to  Ludlow,  cashier  of  the  Ohio  Life  and  Trust  Company, 
ank  of  xsew-lcork,  for  collection.  Ludlow,  instead  of  holding  the  paper  to  raa- 
un^’,  as  was  his  duty,  sold  it,  and  used  the  proceeds.  Before  the  bills  fell  due, 
..  \ Company  failed,  and  subsequently  the  holders  of  the  paper,  who  bought 
1 rom  Ludlow,  sued  the  Chillicothe  Bank,  as*  endorser,  the  makers  of  the  bills 
aving  been  enjoined  by  the  Ohio  Bank  from  paying  the  same.  The* bills  were  en- 
orsed  ^by  the  cashier  of  the  Chillicothe  Bank,  “ Credit  my  account,  J.  B.  Scott, 
asiier.  This  the  court  decided  was  sufficient  notice  to  third  parlies,  that  Ludlow 
a authority  to  negotiate  the  paper,  and  upon  this  ground  the  plaintiffs  were 
’ 1 j endorsed  in  the  usual  way,  as  negotiable  paper,  the  de- 

hta  u ^ould  have  lost  their  case.  Mr.  Scott’s  caution,  in  this  particular,  saved 
A ,^be  establishment  of  the  principle  may  prevent,  in  future, 

L^^w  similar  to  that  sustained  by  the  bold  and  reckless  proceedings  of 

In  the  case  tried  in  New-York,  the  decision  was  against  the  Ohio  banks.  This 
venUHegal  8al^  always  to  endorse  collection  papera  “ for  collection,”  to  pre- 

Bankers. — A case  has  recently  occurred  in  the  banking  house  of 
a<wnm  A ^ Bullock,  of  this  city,  strikingly  illustrating  the  responsibility 

lifthn;*  r parties  who  receive  paper  for  collection,  and  the  clearly  denned  legal 
the  eotJ  ®^^ch  agents  should  they  fail  to  protest  token  there  are  no  instructiont  to 
sincA  facts,  as  we  have  ascertained  them,  are  as  follows : Some  months 

living  ; ^ Bullock  purchased  of  the  drawers  an  acceptance  on  C— 

interior  towns  of  this  State,  and  due  in  June  last  They  for- 
accenfA  ^ their  correspondents  for  collection.  Before  the  maturity  of  the 

I J acceptor,  failed,  and  the  correspondents  of  Messrs.  D.  & B. 
the  nrof  ® acceptance  protested,  and  returned  it  to  Messrs.  D.  B.  without 

fuaAH  f Messrs,  D.  <t  B.  called  upon  the  drawers  for  pa3'raent,  who  re- 

nrotP«f  IT  that  they  were  released  from  all  liability  by  the  neglect  to 

corresnn  thi^  state  of  the  facts,  Messrs.  D.  <fe.  B.  returned  the  acceptance  to  their 
their  ^ demanded  payment^  upon  the  ground  that,  having  failed  to  perform 

auty  in  protesting  the  paper,  and  thus  releasing  the  drawers,  that  the  corves- 
facts  to  liable  to  them  for  the  debt.  The  correspondents  submitted  the 

after  a mature  and  careful  consideration,  that 
Iv  forwni.i^  1 ^ and,  acting  promptly  a.«»  honorable  men ; they  immediate- 

Louis  AV  Durkkjb  Bullock  the  amount  of  the  debt  and  interest— 

Farm  Mortgages. — ^The  Supreme  Court  decided  a batch  of 
question  r f mortgage  cases,  entirely  settling,  so  far  as  they  are  concerned,  the 
aid  not  PTif  V which  the  farmers  were  induced  to  give  the  mortgages  which 

The  An  defence  in  the  first  case  of  Clark  vs.  Farrington. 

cine  anH  irom  the  indebtedness,  on  the  part  of  the  defendants,  to  the  Ra- 
the thrPA  Rail-Road,  incurred  at  the  building  of  the  road,  the  two  first  of 

got  tliese  ^ oiortgage,  and  the  last  of  the  three  giving  a note.  The  plaintiffs 

consideinf,  notice  of  equities  or  defects,  and  for  a valuable 

comoanv  defendants  pleaded  fraud  in  the  lower  courts,  and  that  the 

a®  well  L tk  T subscriptions.  The  court  says  that  this  road, 

receive  the  n^f  ^ prosse  and  the  Milwaukie  and  Mississippi,  had  a perfect  right  to 
and  Blunt  mortgages.  That  point  was  settled  in  Clark  vs.  Farrington 

cases  w a^eh,  the  latter  of  which  was  the  first  of  the  faim  mortgage 

setUed  t^<iex,i\j.^MUwaukie  Wisconsin. 
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Pembertox  Mills. — ^The  followiog  companies  are  assessed  $93,376  for  loss  on  toe 
Pemberton  Mills: 


Boston  Man.  M.  F.Ins.  Co.,  . . .$9,000  00 


Neptune,  Boston, 3,875  00 

American,  4,500  00 

Nationalj  “ 4,500  00 

Boylston,  “ 3,375  00 

Prescott,  “ 2,260  00 

Citv,  “ 2,250  00 

Eliot,  “ 2,250  00 

Royal,  « 2,812  60 

Rhode  Island  Mu.,  Providence,  3,937  60 

ManufacturersV  “ 3,937  60 

Firemen’s,  **  8,937  50 

Providence,  “ 3,375  00 

Com.  Ins.  Co.,  “ 3,875  00 

Merchants’,  “ 8,375  00 

Gaspee,  “ 2,250  00 


American,  Providence, $2,250  00 

Home,  New-York, 3,375  00 

Humboldt,  New-York, 2,250  00 

People’s,  “ 2,250  00 

Continental,  “ 2,250  00 

Fulton,  “ 2,260  00 

Lamar,  “ . 2,250  00 

North  Am.,  “ 2,250  00 

Metropolitan,  “ 2,250  00 

Manhattan,  “ 2,250  00 

New  York  F.  and  M., 2,250  00 

Mechanics’  Mut,  VV^orcester,  3,375  00 

Hartford 8,375  00. 

Springfield  Fire  and  Marine,  2,260  00 


Total $93,375  00 


Erik  Rail-Road  Co. — The  following  circular  in  reference  to  the  extension  of  the 
New’-York  and  Erie  Rail-Road  second  moHgage  bonds  has  just  been  issued : 

“ The  holders  of  a large  number  of  the  second  mortgage  bonds  of  this  company 
having  expressed  a desire  to  extend  the  payment  of  the  principal  of  their  bonds  till 
the  first  of  September,  1879,  notice  is  hereby  given  that  this  company  is  prepared 
to  extend  all  such  bonds  as*  the  holdei*s  thereof  may  present  for  that  purpose,  and 
to  attach  coupons  thereto  for  payment  of  interest  till  that  date.  The  bonds  can 
be  presented  for  that  pur[>ose  at  the  office  of  this  company,  Erie  Place,  on  and  after 
the  tenth  of  September  instant,  until  further  notice.  This  extension,  of  course, 
leaves  the  second  mortgage  unaffected  as  a security.” 

New-York^  Sept,  I860. 


Minnesota. — The  State  Auditor  of  Minnesota  advertises  at  public  sale,  for  6th  of 
October,  the  securities  deposited  for  the  redemption  of  the  circulation  of  the  Nicol- 
let County  Bank,  which  bank  has  suspended  at  St  Peter  in  that  State. 

Minnesota  State  Bonds— The  $260,000  Zonn.— The  Treasurer  of  the  State,  Charles 
Scheffer,  Esq.,  left  yesterday  for  New-York,  for  the  purpose  of  paying  the  interest 
due  last  January  and  July,  on  the  $250,000  loan,  together  with  that  due  on  the 
certificates  issued  by  the  last  legislature,  and  forwarded  to  the  holders  of  the  bonds 
in  lieu  of  the  cash.  The  money  to  meet  this  back  interest  is  derived  from  an  appro- 
priation made  by  Congress  at  its  last  session  for  the  payment  of  the  expenses  of  the 
territorial  legislature  of  1858,  which  did  not  meet. — Si,  Paul  Pioneer y Aug,  29, 

New-Orlean8  Debt. — At  New-Orleans,  in  September,  the  commissioners  on  the 
consolidated  debt  of  the  city  opened  proposals  for  105  bonds  of  $1,000  each, 
(^105,000,)  bearing  interest  at  the  rate  of  six  per  cent,  per  annum,  and  the  prin- 
cipal leimbursable  on  the  1st  of  July,  1892.  Two  bids  only  were  received,  one  for 
$90,000  at  87  per  cent,  without  interest,  and  one  at  87  per  cent,  and  interest  for  the 
whole  amount.  The  former  bid  was  accepted,  leaving  $16,000  unsold. 

Mobile  Loan. — Messrs.  Wiiitehouse,  Son  <fe  Morison,  of  New-York,  are  offering 
for  sale  some  bonds  of  the  city  of  Mobile,  bearing  interest  at  the  rate  of  eight  per 
cent,  ner  annum,  and  the  principal  reimbursable  at  various  dates  from  1875  to 
paj’able  at  the  Merchants’  Bank,  New-York,  the  former  semi-annually, 
ihese  bonds  are  a portion  of  an  issue  of  one  million  dollars  by  the  city  of  Mobile, 
to  the  Mobile  and  Great  Northern  Rail-Road,  authorized  by  a special  act  of  the  legis- 
ature  of  Alabama,  and  confirmed  by  the  popular  vote  of  the  people  of  Mobile.  The 
laiib  of  the  city  is  pledged  for  the  prompt  payment  of  the  interest,  and  the  redemp- 
lon  of  the  principal  at  maturity,  the  law  empowering  the  issue  of  bonds  providing 
or  1 Rising,  by  taxation,  an  annual  sum  of  ninety-five  thousand  dollars,  to  be  paid 
^ o the  bank  of  Mobile,  and  used  for  the  purpose  of  redemption,  said  provision  to 

e continued  until  such  time  as  the  company  shall  be  able  to  make  the  same  provi- 
sion from  the  surplus  revenues  of  the  road. 
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Cesitral  Park  Bonps. — ^The  new  city  six  per  cents,  $250,000,  for  the  Central  Park 
improvement,  were  awarded  May  28th  as  follows: 


$>,000 

Per 

Cent, 

yettina. 

..  104 

00  . 

87,280 

00 

16.000 

..  103 

10  . 

16,496 

00 

5,000 

..  103 

05  . 

6,162 

60 

14,800 

..  103 

00  . 

16,244 

00 

6.000 

. . 102 

85  . 

6,142 

60 

10.000 

..  102 

80  . 

19,280 

00 

6,600 

..  102 

76  . 

6,879 

40 

6.600 

..  102 

71  . 

6,676 

16 

6,500 

..  102 

66  . 

6,672 

90 

26,000 

..  102 

65  . 

26,637 

60 

The  successful  bidders  were  : 


JPer  Cent. 

ycUing 

8 12,600  . . 

102  61  .. 

$12,916  26 

7,200  . . 

102  60  .. 

7,880  00 

10,000  .. 

102  26  .. 

10,226  00 

10,000  . . 

102  25  .. 

10,225  00 

20,000  . . 

102  07  .. 

20,414  00 

16,000  .. 

105  00  .. 

15,800  00 

10,000  . . 

101  77  .. 

10,177  00 

62,900  . . 

101  57  .. 

63,887  53 

8260,000  *.*. 

102, 34i 

8 266,786  74 

Whitehouse,  Son  Morison, 

Oammann  & Co 

Von  Hoffmann  Co... . , , 

N.  Cantor,, 

J*  Q.  Jones, ’ * * 

W*  W.  Russell, * * 

Izabel  M,  Heiser, , , , 

Meigs  & Smith,... 


$102,000 
. 82,000 
. 19,500 

. 7,000 

. 6,000 
2,200 
600 
33,000 


Corpenter  Vermilye, $ 25,000 

McKim  A Co.,  Baltimore, ....  10,000 

J.  G.  King's  ^ns 6,700 

Wolfe,  Dash  & Fisher 6.000 

R.  A.  Reading 2,000 


Total, $260,000 


or  Counterfeit  $500  Bill  Discovered  — It  will  be  recollected  that  two 

citr  w ^ office  of  the  New-England  Bank  Note  Company  in  this 

nomi'n**?  ^ considerable  number  of  unsigned  sheets  of  bills,  of  the  de- 

Georg*^  Blackstone  Bank,  and  that  George  Hall, 

in  thp  ^ Edward  Price  were  arrested  on  suspicion  of  being  concerned 

were  tried,  and  Hall  escaped  conviction,  Cowkb  was 
v\ni^A  f to  leave  the  State,  or  put  on  probation,  and  Price  was  con- 

E the  stolen  $500  bilk 

SonrAm^  ycre  taken  in  the  case  of  Price,  and  the  same  were  sustained  by  the 
second  t Ml  Municipal  Court  for  second  trial.  The 

has  never  yet  taken  place,  on  account  of  the  sudden  and  mysterious 
belirvA/lT°k^  alleged  to  have  been  passed  by  Price,  which  bill  was 

Superior  Court^  <lcposited  with  the  indictment  in  the  office  of  the  clerk  of  the 

the  bill  until  the  7th  insk,  when  it  was  re- 
and  tha  * ®‘^changed  for  bills  of  smaller  denomination  at  the  Charles  River  Bank, 
Inform^?^  sent  to  the  Blackstone  Bank,  where  it  was  identified, 
tive  forAA^  of  the  circumstances  was  given  to  the  police,  and  some  of  the  dctec- 
it  Was  asp^r*^  ^^otailed  to  look  the  matter  up,  the  result  of  which  was,  that 

the  bill  f ®*o®d  that  a mnn  giving  his  name  as  Clark,  who  stated  that  he  received 
Clark  a Maine,  who  passed  it  at  the  Charles  River  Bank, 

ceived  Uia  k^n"r  proved  to  be  one  Wm.  H,  Cormick.  He  stated  that  ho  re- 
Barrett  Rival  John  H.  N4al,  who  was  employed  in  a gas  establishment  in 
William  Sr  ^kal  was  found  and  stated  that  he  received  the  bill  from  one 
Ibe  MiiHicin^TI^^*  temporarily  employed  in  arranging  the  records  of 

Ihe  bill  on  tl  found  and  positively  asserted  that  he  found 

®qoare.  19th  of  May  last,  on  the  easterly  side  of  the  Court  House  in  Court 

detective  thari^nor^^  were  all  arrested,  and  Neal  then  informed  the 

gas  meter  in  u money  received  for  the  bill  was  concealed  in  a particular 

the  Charles  where  he  was  employed,  and  where  that  an  ount  in  bills  of 

from  Cormick  found.  Another  $100  on  the  same  bank  was  obtained 

warranU  Court  the  facts  were  laid  before  Justice  Rogers,  who  issued 

ficient  plaiwffin^^  ^RWck  and  Neal,  but  being  of  the  opinion  that  there  was  suf- 
him.  Neat  \ j ® of  Stewart,  he  declined  granting  a warrant  against 

ia  $2 000  foT* *..•  1 • fr^r  trial  in  Suffolk  county,  and  Cormick  was  held 

« .OUO  for  trial  in  Middlesex  county. ^Boston  paper. 
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Mexican  Dollars. — The  market  is  not  so  firm  as  it  has  been,  but  the  concession 
in  price  is  not  large ; we  hear  of  no  transactions  to-day,  but  the  price  asked  by 
holders  is  109J.  Mint  gold  bars  are  in  fair  demand  for  export,  and  command  a 
premium  of  ^ per  cent  California  bars  900  fine  are  worth  4 per  cent  premium. 
The  mint  bar  is  nearly  pure  gold ; all  foreign  matter  is  separated  from  it,  and  the 
value  is  stamped  in  dollars.  California  bars  contains  the  gold  ns  it  is  when  melted 
with  other  substances  yet  in  it,  chiefly  silver.  It  is  assayed,  and  the  value  of  the 
pure  gold  which  it  contains  is  stamped  on  it  The  bars  are  stamped  also  the  fine- 
ness of  gold  in  decimals  of  1000;  thus,  a bar  with  900  marked  on  it  contains  900  parts 
gold  to  100  of  other  substances.  These  bars  are  more  valuable  the  coarser  they 
are,  because  those  of  low  marking  contain  more  silver,  which  is  not  taken  into  ac- 
count in  the  stamped  value.  There  is  some  scarcity  of  large  gold  coins  for  shipping, 
but  the  statement  of  a morning  cotemporary  that  twenty  dollar  gold  pieces  are 
selling  at  one  per  cent  premium  is  without  any  foundation  in  fact.  Such  a pre- 
mium would  bring  out  many  millions  of  them. 

Fraudulent  Gold  and  Silver  Coinage. — Great  complaint  is  being  made  among 
brokers,  bankers,  assayers,  and  all  others  having  to  do  with  our  metallic  currency, 
of  the  immense  amount  of  skilfully  depreciated  coin  now  in  circulation.  Until 
within  a few  years  bogus  gold  and  silver  money  was  made  of  some  baser  compo- 
sition. differing  Irom  the  original  in  quality  and  weight,  and  which  depended  on  a 
close  imitation  of  the  government  dies  for  its  successful  issue.  The  best  of  these 
counterfeits  was  easily  detected  by  the  chemical  test  or  its  short  weight,  while  the 
“greasy”  surface  of  those  more  poorly  executed  at  once  betrayed  the  character  to 
the  expert  touch.  Of  late,  however,  the  mode  in  which  counterfeitei*s  obtain  their 
ill-gotten  gains  has  totally  clianged.  Bogus  coinage,  now-a-days,  is  more  ])roperly 
termed  fraudulent  than  counterfeit,  since  it  is  merely  the  depreciation  of  the  genuine 
issues  of  the  mint.  This  is  eflected  by  spliting  the  government  coin,  removing  a 
portion  of  the  interior,  filling  the  vacuum  with  a composite  metal  of  exactly  equal 
weight,  and  soldering  the  pieces  together  so  nicely  that  the  fraud  cannot  in  any 
way  be  detected. 

In  this  manner  the  silver  dollar,  half  and  quarter  dollars,  the  gold  dollar,  eagle, 
half  and  quarter  eagles,  and  the  three  dollar  piece  are  deprived  of  nearly  half  their 
value — the  eagle,  in  fact,  losing  over  $5  60  of  its  gold.  Platina  was  once  more 
expensive  than  gold,  but  of  late  is  obtainable  in  such  quantities  that  its  market 
value  bears  to  that  of  the  latter  metal  the  proportion  of  100  to  376.  By  a skilful 
combination  of  platina,  wdiich  is  heavier  than  gold,  wdth  lead,  silver  and  copper, 
which  are  lighter,  the  exact  weight  of  the  genuine  metal  is  obtained.  By  the  same 
method,  an  equivalent  to  the  specifle  gravity  of  silver  is  also  composed. 

It  only  remains  to  say  that  these  dangerous  coins  are  now  being  uttered  in  im- 
mense quantities,  and  so  difticult  is  it  to  detect  them,  that  they-  find  their  way  into 
the  vaults  of  all  our  banks,  and  undoubtedly  into  the  United  States  Treasury  itself. 
It  is  probable  that  the  government  will  soon  cooperate  with  our  financial  institu- 
tions in  taking  stringent  means  to  remedy  the  evil. 

There  is  much  feeling  manifested  in  this  city  at  the  persistence  of  the  Philadel- 
phia mint  in  the  coinage  of  cents,  when  the  market  is  so  flooded  with  them.  The 
answer  of  the  mint  is,  that  there  is  a constant  demand,  to  meet  which  they  must 
continue  to  coin.  This  demand  comes  from  those  who  care  nothing  for  the  con- 
venience of  the  community,  or  who  do  not  experience  any  of  the  evils  of  the  great 
surplus  of  cents,  and  are  therefore  inconsiderate  enough  to  order  new  pieces  from 
the  mint  to  meet  their  payments.  Banks,  and  a variety  of  other  institutions  and 
establishments  which  have  to  provide  change,  prefer  an  elegant  new  cent  to  a dirty 
old  one,  and  will  order  from  the  mint  a constant  supply  as  fast  as  their  stock  is  ex- 
hausted. Of  coui'se,  as  they  are  not  obliged  to  receive  them  back,  they  care  little 
how^  many  are  afloat.  Thus  the  evil  goes  on  increasing  every  day.  There  are  ten 
millions  cents  at  this  moment  in  New-York  over  and  above  the  wants  of  the  com- 
munity, and  they  serve  no  purpose  except  to  rob  the  poor  of  a daily  commission  on 
their  hard  earnings.  There  is  no  way  to  get  rid  of  them;  they  are  sold  every  day 
at  a depreciation,  and  immediately  put  in  circulation  to  be  paid  out  and  sola  over 
again.  There  is  but  one  way  to  remedy  the  evil.  Let  the  Secretary  of  the  Trea- 
Buiy  order  the  mint  at  once  to  stop  the  .coinage.  If  there  is  any  demand  for  them, 
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orders  can  be  filled  here  at  this  moment,  at  a discount  of  one  year’s  interest 
Congress  should  then  give  the  people  the  privilege  of  exchanging  them  at  the  mint  for 
silver;  this  would  at  once  meet  the  “ demand”  at  the  mint,  and  the  director  would 
Uke  care  that  there  were  not  too  many  coined,  if  the  surplus  were  allowed  to  go 
back  to  its  source.  We  have  before  written  upon  this  subject,  and  Secretary  Cobb 
took  some  steps  to  correct  the  evil,  but  stopped  short  of  prohibiting  the  further 
^inage.  Will  not  Hon.  John  Cochrans,  or  some  other  friend  of  the  poor,  second 
the  Secretary’s  efforts  by  introducing  a proper  bill  into  Congress,  ana  authorizinc: 
the  exchange  of  these  nuisances  at  the  mint  f 

The  Pacific  Mail  Steamship  Company  has  declared  a dividend  of  ten  per  cent, 
payable  on  and  after  the  19th  inst 


FOREIGN  ITEMS. 

I^ndon  Stock  Exchabok.— It  is  understood,  snys  the  TVmr*.  that 
.iw?:*"  t^*®  Stock  Exchange  have  not  been  able  to  trace  the  pos- 

Ann«i^  PuixiNOKRs  having  incurred  losses  on  the  Stock  Exchange  to  an  amount 
1^  ^^'^luarter  the  extent  of  his  entire  embezzlements  His  largest  loss  was 
® failed  some  time  back,  to  which  he  himself  was  ultiniatelv  a 

thAlinil^i  ^14,000— a circumstance  which  was  concealed  at  the  time,  with 

hAAn  Fn  ultimately  pay.  About  £1,000.  however,  is  believed  to  have 

firmflw  Was  recovered  from  him  afterwards,  Ilis  operations  with  the  other 

dAAli*n«^*^^^u  extensive  character ; but  he  is  supposed  to  have  had  active 

Tint  oK?  those  pei*sons  who  style  themselves  stockbrokers,  but  who  are 

hftVA  adinissioii  to  the  Stock  Exchange,  and  this  man  is  understood  to 

abort  time  ago  with  a large  fortune.  Pullingkr  frequently  paid  for 
imnnrf  f securitics,  of  whicli  lic  look  possession,  and  it  will  be  highly 

kr^A  these  can  be  traced.  It  is  now  clearly  established  that  ho  hod 

tainA^i  the  turf,  but  the  impression  conveyed  from  the  evidence  ob- 

conTiAAfin  ^ rumors  regarding  his 

dation  theatrical  speculations  appear  to  have  been  entirely  without  foun- 

thJstock^^chang^^  regarding  the  Pullinoxr  frauds  were  posted  to-day  in 

"TJiAf..ii^  • T . “May  22,  1860. 

‘ToV  • resolutions  have  been  passed  unanimously  i 
Mr  J T consideration  the  oases  of  Mr.  Wi  A.  Bbadock,  Mr.  R,  Johnston, 

68  hv  • Mr.  THEODoenrs  Uziklli,  in  relation  to  their  violation  of  rule 

Union  speculative  business  for  W.  G.  Pullingkr  when  a clerk  in  the 

facts  eliAUo.1  • i-ondon,  without  communicating  with  his  employers,  and  the  different 
“ * examination  of  these  gentlemen  before  the  committee, 

re-sdmiiu^ni!  Mr.  R.  Johnston  be  suspended  until  the  25th  of  March,  1861,  his 

“‘Thftf  o ^ decided  upon  by  the  committee  for  the  time  being, 

mission  aftA/*i  be  suspended  until  the  25th  of  March,  1861,  his  re-ad- 

‘“ThAf  \r  decided  upon  by  the  committee  for  the  time  being. 

re.adraisfttn  Uziklli  be  suspended  until  the  26th  of  March.  1861,  his 

“ ‘ That  M A ^ decided  upon  by  the  committee  for  the  time  being. 

BUgnATwio.1  "®adock,  in  whose  case  there  are  extenuating  circumstances,  be 

«8pended  for  the  term  of  three  months  from  this  day.’ 

“ By  order  of  the  committee, 

**Th  f ii  • Q,  Loykless,  Secretary, 

**  *The  has  also  been  unanimously  passed : 

house  having  ascertained  that  Messrs.  Bell  & Ball,  members  of  this 

hy  not  fttiiw  ; ^ *pcculative  business  to  a most  reckless  extent  for  Pullingkr,  there- 
y infringing  one  of  the  rules  of  the  Stock  Exchange,  but  involving  its 
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members  in  a calamitous  loss,  desire  to  record  on  their  minutes  their  unanimous  and 
severest  censure  on  the  conduct  of  Messrs.  Bell  (t  Ball,  who,  by  their  recent  failure, 
having  ceased  to  be  members  of  the  Stock  Exchange,  are  no  longer  personally 
within  the  control  of  the  committee.’ 

“ By  order  of  the  committee,  i 

“ G.  Loveless,  Secretary'' 

Case  of  Pullinger,  Cashier  of  the  Union  Bank,  London. — A painful  impression 
has  been  occasioned  in  the  Stock  Exchange  and  other  circles,  by  a new  case  which 
has  arisen  in  connection  with  the  transactions  of  Pullinger  in  that  establ>hraent. 

A Stock  Exchange  house  of  high  respectability — that  of  Messrs.  R.  S.  (&  I.  S.  Scrim- 

oeodr  tfe  Co. — is  found  to  have  had  dealings,  to  a limited  amount,  with  Pullinger.  ^ 

It  appears  that  the  principal  transactions  in  respect  of  which  the  firm  is  visited 
with  censure,  occurred  as  far  back  as  the  year  1856,  and  consisted  of  a purchase  of 
£5,000  Turkish  6 per  cent,  stock.  The  stock  was  paid  for  at  the  next  settlement, 
and  taken  up  by  the  brokers,  who  held  it  until  March  last  for  account  of  Pullinger, 
sending  him  contract  notes  at  each  fortnightly  settlement.  In  March  last  the  trans- 
action was  finally  closed  at  a heavy  loss  to  Pulunger.  The  original  purchase  was 
effected  prior  to  the  issue  of  the  notice  from  the  Stock  Exchange  Committee,  warn- 
ing the  members  against  transacting  business  for  derks,  without  the  knowledge  of 
their  emplo^’ers ; but  the  subsequent  continuance  of  the  transaction  has  brouglit 
the  firm  within  the  scope  of  the  Stock  Exchange  rule.  Tlie  committee  have  this 
day  decided  that  the  firm  be  suspended  until  March  next.  The  decision  stands  for 
confirmation  on  Monday.  The  affair  has  excited  more  attention  because  the  two 
partners  are  brothers  of  the  manager  of  the  Union  Bank  of  London. — London 
Economist. 

REDuemoN  IN  THE  Bank  RATE  OF  DISCOUNT. — Thc  Directors  of  the  Bank  of  Eng- 
land, at  their  weekly  court  on  Thursday,  May  10th,  reduced  the  yninitnnm  rate  of 
discount  from  5 per  cent.,  at  wliich  it  was  fixed  on  the  1 2th  of  April,  to  4i  per  cent.;  ^ 
and  the  Joint  Stock  Banks  have,  in  consequence,  reduced  the  rate  of  interest  on 
deposits  to  per  cent.,  or  1 per  cent,  below  the  bank  rate.  This  step  has  been 
taken  in  consequence  of  the  increase  recently  made  to  thc  reserve  of  notes  and  thc 
coin  and  bullion  of  the  bank.  The  variations  which  have  taken  place  in  these  items  • 

at  each  alteration  from  the  commencement  of  the  year  have  been  as  follows; 

I860.  Rates  of  Discount.  Notes  in  Reseire.  Bullion  and  Coin. 

January  19, 3 £7,589.000  £15,884,000 

January  31, 4 6,846,000  14,942,000 

March  29, 4J  8,082,000  16,271,600 

April  12, 5 4,922,000  14.637,000 

Mfty.  10, 4^  7.182,000  16,373,000 

By  a Parliamentary  paper,  issued  on  the  18th  of  April,  the  note  reserve  of  the 
bank,  on  the  21st  of  March,  stood  at  £8,720,000,  and  between  that  date  and  thc 
12th  of  April  it  was  reduced  to  £4,922,000,  being  a decrease  of  £3,798,000.  Much 
has  been  said  and  written  about  the  withdrawal  of  £1,600,000  in  notes  by  Messrs. 

OvERKND,  Gurney  <k  Co.,  at  the  latter  period  ; of  course  such  an  amount  added  to 
the  weakened  position  of  the  bank,  but  it  is  quite  evident  that  there  was  the  same 
tendency  at  work  in  other  quarters  to  produce  a decrease  of  nearly  four  millions  in 
the  reserve  in  about  three  weeks.  The  fact  is,  that  other  discount  houses,  finding 
that  thay  had  to  rely  upon  their  reserves  in  the  banks,  were  compelled  tostrengthen 
their  position  by  having  recourse  to  the  same  plan  as  Messrs.  Overend,  Gurney  tk 
Co.,  namely,  by  providing  themselves  with  bank  notes.  These  results  clearly  show 
that  the  foolish  remedy  proposed  by  some  writers  fdr  the  Discount  Houses,  to  de- 
pend on  “ their  own  resources  alone,”  if  acted  upon  to  any  great  extent,  would 
compel  the  Bank  of  England  to  suspend  payment— that  establishment,  like  all  othpr 
banks,  having  to  depend  greatly  upon  the  retention  of  its  surplus  balances  in  de- 
posits. which,  if  suddenly  demanded,  could  not  be  met.  These  fluctuations,  which 
only  arise  from  artificial  causes  that  can  be  clearly  demonstrated,  prove  extremely 
injurious  to  the  general  current  of  business  throughout  the  country,  and  to  the  small 
trader  they  are  frequently  ruinous;  yet  there  is  a kind  of  lethargy  in  commercial 
circles  on  the  subject  that  nothing  can  arouse  but  the  terrible  results  of  general 
panic.— Circular. 
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Tbe  Cokiaoe.— It  appears  from  a return  that  the  total  amount  of  gold,  silver  and 
copper  moneys  coined  at  the  Royal  Mint,  since  1843,  has  been  £88,999,488,  or  at 

Of  this  amount  £88.029,971  has  been  in  gold, 
i6  764.058  in  silver  and  £205.459  in  copper.  The  largest  gold  coinage  in  any  one 
tiff*i  1“  (ill, 952, 391 ;)  the  largest  silver  coinage  in  1863  (£701,644,)  and 

we  largest  copper  coinage  in  1864  (£61,638.)  The  amount  of  gold  coined  in  the 

Iw®  been  £48,698,013, 

An.i.  between  1843  and  1860.  Since  the  gold  discoveries  in 

in  '"Vj'"  bas  constantly  been  an  increase  of  about  60  per  cent, 

in  our  gold  coinage,  ^ 

Stock  Exchange  Committee  have  terminated  their  inquiry 
e«ml» ^bh  the  issue  of  the  last  Russian  Loan%nd 
f 19^1^  1^00  that  the  represenUtion  made  to  the  effect  that  the  whole 

tliAt  <*  r!  1 authorized  by  tlie  Russian  Governraent,  wljonow  declare 

iu  nwn  1^  ^ was  placed.”  The  fact  of  a government  absorbing  a part  of 

Ka  isnnoM  order  to  announce  that  a subscription  has  been  completed,  cannot 
tion  a candid  or  creditable  proceeding,  but  as  none  of  the  bonds  in  ques- 

litfe?p  pnnnn  Subsequently  pui  upon  the  general  market,  and  there  has  of  late  been 
mittee  circumstances  of  the  case,  the  Stock  Exchange  Com- 

ave  not  felt  it  necessary  lo  adopt  any  special  measures  on  the  subject 

Majesty  has  approved  of  the  new  penny  piece,  which 
ohvprfA  . soon  as  possible,  the  following  is  the  general  design:  The 

The  portrait  or  the  Queen,  with  a wreath  of  laurel  round  the  head, 

thiailp  florin,  and  a scarf,  embroidered  with  the  rose, 

B.  G Rrif  over  the  shoulders.  The  inscription  is,  “Victoria, 

thp  aIii’am’  I Britannia  appears  on  the  reverse,  seated  on  a rock,  not  on 
has  bppn  inf!  present  coin  ; but  the  figure  has  been  remodelled,  and  the  sea 

othpi*  Tu  a ship  on  one  side  of  the  figure  and  a light-house  on  the 

ciallv  *'One  Penny,  1860.”  The  likeness  of  the  Queen  is  espe- 

exoreAsinn  nf  without  the  faintest  attempt  at  flattery,  the  regal  and  classical 
Conner  perfectly  caught.  There  are  ninety-four  parts  of 

this  nmoir,  Bn  in  the  composition  of  the  metal.  The  value  of 

than  i I uf  a thin  as  well  as  a small  coin — in  fact,  not  much  larger 

the  nrof»rpJ!!i^*!  two-sous  pieces.  Her  Majesty  has  taken  great  interest  in 

tines  Tlin  ^ and  has  honored  Mr.  Leonard  C.  Wton  with  several  sit- 

this  eentlpmAvT*  ^ of  art--for  it  is  really  such— will  add  to  the  well-earned  fame  of 
farthinff  executed  with  remarkable  care.  The  halfpenny  and 

ialfDennv  m Tlie  size  of  the  penny  is  one  inch  and  two-tenths,  the 

P y le  inch,  and  the  farthing  eight-tenths  of  an  inch. — Court  Journal. 

ihe  br^k  failures  in  the  leather  trade  have  all  been  consequent  on 

& MoRTiiinJt^*  speculative  house,  namely,  that  of  Streatfield,  Lawrence 

can  ied  on  n*i7  ®upported  by  undue  facilities  in  the  discount  market,  have  long 
I0.6OO  ono  excess  of  their  means.  Their  liabilities  amount  to 

cent,  *TIip  V ^®^btcd  if  the  ultimate  realization  will  much  exceed  26  per 

Francis  A Po  suspended  are:  Hooper  & Parkinson,  Wm. 

«anci8  * Co.,  liabilities  not  stated : 

Smith  A Patient 1 1,000,000 

wT  r fr  j 160.000 

• •—  • • • • • f SS 

^ T.  H.  Mortimore,  not  Staled 

^arions*pa^SpA  ^ the  London  Joint-Stock  Bank,  each  held  bills  of  these 

panics  are  al  ^ **ather  considerable  sum.  Two  of  the  London  Discount  Corn- 
bankers.  Thc^  creditors,  together  with  other  joint-stock  banks  and 

since  1857 r bas  created  a greater  stir  than  any  thing  of  a similar  kind 

noon  Correspondent  Commercial  Advertiser,  July  8. 
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review  of  the  stock  market  of  new-york. 


Continued  Montldy. 


among  operatore^^^TJip^nh  Aiigust  indicated  more  speculation 

operator  enables  the  stock 

e stimiln,  to  p,i“L  T^nlr  “T  “■”>  gl™g 

fither  « cost  or  sT.McriflS 

in  the  market  values  oc^r^^r^  { ^ satisfactory  rise 

August,  1859.  ” * poo  oenL  compared  with  those  cf 

m<Sr(A'^gU8??  Th^dfinSd*®*^  States  six  per  cents  of  1868  in  the  past 
109  @ IodI  Of  UnitedSlsrfi  ^ quotations  are 

sales  ranged  from  ® f'J.  P®!  the 

six  per  cents  tha  i ® the  accrued  interest  In  Tennessee 

ViliuM  V?o  PH  f *,i“  rA”  ?'  PercentdTSS 

percent.;  Missourifjol  tti^l  oTli/ff"'' 

in  California  seven  per  cents  ?the  ^greater  change  is  seen 

and  the  hit^hest  9^  ^ n? ^5*’  P"®®  1®’’  was  89#, 

?y>vania,  tCXLo  the  only  stiles  were  at  90k  Ponf- 

in  other  securities  AW  v bonds  is  more  marked  than 

tone  generally  to  the^iuMket'^  Thf'^j 

nf  August  was  no-  “ V^®t.  The  advance  in  these  during  the  month 
August,  1859.  ifeir  dWdlnJ  ^ ’’i 

•^oXt, 

and  Erie  Eail-Road 

, , K Central 

Augisl®®®’--* 

SepterabeV*"  S?t  ® 

October  • 2“*@82i 

Novemfe--  ’8i@80f 
’ •••  '84  09  82* 


AT.  r.  and  Srie.  iV.  T.  Central. 

6#  @ t Feb., I860,..  70  @ 72J 


4}@  7i 
4 @ 6 
4|@  74 
1 ® 104 


March, ' 
April,  * 
May,  ‘ 
June,  ‘ 
July,  ‘ 
Aug., 


104  @ 794 

76J  @ 804 
784  @ 88 
81#  @ 824 
81#  @ 844 
834  @ 86# 


JVI  Y,  and  Erie 

• 84  @ 94 

• 8#@  10# 
• 10#@  18 

. 16  @ 28# 
• 17  @ 21# 
. 18#  @ 244 
.28  @81 


Dece.;be'?.---;«/@82#..7  @104 
January,  I860*  7u  1 ?lf  »# 

Wnd's  of  the  p*  • • **  ® ' Aug.,  " .. . 8si  ® 88 
lvalues  for  the  n-wt  tv,  ^TP” advanced  largely  also. 

. «"»  morlnC  = 

>dlj^fourthnioXi„e  8’,i^™^.“°'JSage.^'^  mortgage,  100® 

@ 84 ; conre”rtfbi;f  Jefi^ei  ^«r  ® 
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Hudson  River  Rail-Road  shares  are  about  double  the  prices  current 
last  year.  Sales  Lave  been  made  at  60  down  to  66^.  The  changes  since 
June,  1869,  have  been  as  follow : 


18S9.  1860. 

July, 8H  @ 83}  February 

August, 80  @ 34|  March, 

September, 84J  @ 87f  April, 

October 84 1 @ 36^^  May, 

November, 36^  % 42(  June,. 

December 89{  @ 42^  July, 

January,  1860 41  @ 42|  August, 


87  @ 41i 
88i  @ 40* 
38i  @ 42* 
41  @ 49* 

46*  @ 49 
47*  (3)  88 
66*  @ 60 


Harlem  Rail-Road  shares  have  risen  from  the  low  prices  of  1859,  9 to 
10,  until  they  now  reach  16  to  20,  and  the  preferred  shares  from  34  in 
1859  to  61  in  1860.  The  company  is  represented  as  preparing  to  reduce 
its  debt.  The  changes  for  the  past  twelve  months  have  been  as  follow : 

(Hd  Shart*.  Prtftrrtd  SharM,  OldSharet.  Preferred  SlKirt*. 

July,  1869,..  9*  @ 10  ..  84*  @ 87  Feb,  I860,..  8*  @ 9*  ..  82*  @ 34* 

Aug..  “ ...  9*  @ 10*  ..  84*  @ 88  March,  “ ..  8 @ 10*  ..  82*  @ 86* 

•Sept,  « ...  9*  @ 10*  ..  86  @ 38*  April,  “ .,10*  @ 14*  ..  88*  @ 40 

Oct,  “ ...  9*  @ 10  ..  85*  @ 36*  May,  “ ..12  @ 18*  ..  37  @ 41* 

Nov.,  “ ...  9*  @ 10*  ..  86*  @ 87  June,  “ ..11*  @ 12*  ..  87  @ 40 

Dec.,  “ ...  9 @ 10  ..  84  @ 36  July,  “ ..12*  @ 17*  ..  88*  @ 44* 

Jan.,  I860,...  8*  @ 9*  ..  32*  @ 83*  Aug.,  “ ..16  @ 20  ..  46  @ 61 


In  other  western  shares  the  changes  indicate  a great  improvement  in 
rail-road  revenue,  arising  from  renewed  activity  in  traffic  and  passengers. 
Chicago  and  Rock  Island  shares  sold  last  year  down  to  58 ; Galena  and 
Chicago  down  to  69^.  Recently  they  have  both  sold  over  82.  The 
prospect  of  early  dividends  on  both  will  give  ground  for  a further  ad- 
vance in  the  market.  We  annex  the  rates  of  each  month  since  June,  1859 : 


Chicago  and  Galena  and 
Rock  lfland»  Chicago, 

July,  1869,..68*  @ 62  ..  62  @65* 

Aug.,  “ ..60*  @ 69*  ..  63*  @71* 

Sept,  “ . .66*  @71  . . 69*  @ 77* 

Oct,  ..62*  @67*  ..  71  @74* 
Nov.,  " ..62*  @66  ..71*  @78* 

Dec.,  “ . .62*  @ 65*  . . 64*  @ 72* 

Jan.,  I860,.. 61*  @ 63*  . . 68*  @ 64* 


Chicafo  and  OaUna  and 
Bockidand.  Chicago. 

Feb.,  I860,,  .62i  @ 63i  . . 66i  @ 
March,  « ,.62i@66i  ..67  @63 

April,  “ . ,63t  @ 67J  . . 6li  @ 65 

May,  “ ..64|@71i  ..  62  @67^ 

June,  ••  . ,67i  @ 70 J . . 60i  @ 64^ 

July,  “ . ,70i  @ 78  . . 62}  @ 78} 

Aug.,  “ ..78}@  84}  78  @82} 


A more  conspicuous  change  is  seen  in  the  shares  of  the  Michigan 
Central  Rail-Road  Company  and  Michigan  Southern,  both  of  which  have 
doubled  in  value  within  twelve  months,  their  revenues  increasing  during 
the  same  period  so  as  to  make  the  former  to  pay  punctually  the  interest 
on  their  bonded  debt,  and  cancel  a portion  of  it.  The  changes  have  been 
as  follow,  in  Central  and  in  Southern  guarantees: 


Michigan 

Central. 

July,  1859,... 89*  @ 44* 
Aug.,  •'  ..40*  @46* 

Sept,  “ . .44*  @ 48 

Oct,  “ ..88*  @ 43* 

Nov.,  “ ..40  @ 41* 

Dec.,  “ ..88  @40* 

Jan.,  I860,.,. 84*  @ 88 


Southern 

guaranteed. 

19*  @ 26*  Feb.,  I860,.. 
19*  @ 27*  March,*'  .. 
23  @ 26*  April,  “ .. 

14  @ 17  May,  ••  .. 
17  @ 20*  June,  “ . . 

16*  @ 18  July,  “ .. 

16  @ 16*  Aug.,  " ,. 


Michigan  Southern 

Central.  gvoranteea. 


^ 38* 
^ 45* 
^49* 
^ 64 
®68* 
8 60* 


12*  @ 16 
17  @24* 
19*  @ 26 
22  @26* 
23  @ 80* 
80  ® 44 
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During  the  same  period  the  old  shares  of  the  Michigan  Southern  have 
advanced  from  four  dollars  per  share  to  24  and  25  at  this  time ; the  old 
811^8  generally  varying  at  about  one-half  the  guaranteed. 

Uther  westera  shares  show  a great  change,  owing  to  the  recovery  from 
the  revidsion  of  1857 ; and  the  reestablishment  of  an  active  traffic  both 

Central,  which  sold  as  low  as  55| 
w/  ’ ...  at  89.  Cleveland  and  Toledo  shares 

{ recovered,  from  16^  in  August,  1859,  to  49  in  August, 
l^t  ' eaaages  m both  the  above  roads  are  as  follow,  since  June 


J'lly.  1859,. 
Aug , ** 
Sept.,  « [ 
Oct.,  “ , 
Nov.,  “ 
Dec.,  “ , 
Jar..  I860,. 


minolt 

Central. 

.62  @65 
. 63^  @ 66( 

. 66  @ 6»i 

' 64}  @ 68} 
68  @ 65}  , 
' 66}  @ 60 
65}  @ 58}  . 


Cleveland  and 
Toledo, 

. 23}  @ 26 

Feb.,  I860, 

. 16}  @ 26 

Mar.,  “ 

. 21  @ 27} 

April,  “ 

. 17}  @ 22} 

May,  •* 

. 19}  @ 21} 

June,  “ 

. 18  @ 20} 

July,  •*  . 

. 19  @ 20} 

Aug.,  « , 

lUinoU 

Ventral, 

.66  @67 
.58  @68 
69}  @ 62} 
69  @ 64} 
61  @ 64 
62}  @ 77 
74}  @ 89 


Cleveland  and 
Toledo, 

. 18}  @ 20 
. 19  @ 26} 
. 23}  @ 30} 
. 27}  @ 81} 
. 29  @ 32} 
. 80}  @ 38} 
. 38}  @ 49 


follovrl.^^  ““arcs  nave  not  recovered  from  the  depression 

nraefJrof  a“®ouncemcnt  of  a deficiency  in  the  stock  through  the  mal- 
85  highest  price  of  the  past  month  was 

‘ in  April  last.  The  lowest  in  August  was  77f,  which 


m lA  ak  i.1  * - luwusii  ill  .tvugusi;  was  1 wnicn 

have ^inimum  of  January  last.  Panama  Rail-Road  shares 
cent  • +k  .aaa^aally  uniform  throughout ; the  range  being  only  35-  per 
Zl  the  highe/t  127i 


annev  tk  li . . “V  I'ciiig  ASZ-J-  ana  me  nignest  lav 

tne  monthly  values  since  June,  1859,  for  both  the  above: 

23 ^ . 


Prtna^  Paefji^  MM  Panama 

T 1 ***  R R Co 

S’  ?|®i  @ ••  68  @ 71}  Feb.,  1860,  180}  @’l34} 

S^pt’,  -<  in  1 liL  *' H.  ® March,"  132}  @ 186 

Oel  ■■  m f « 1.33  @145 

Nov  •«  :„k@^24}..70  @79}  May,  " 181  @146} 

W’  " I2rf  2*^®  @134} 

Jan..  I860  S f lok  ” 2^*  ® •’"'y*  “ ^^3}  @ 127} 

•1800,125  @181}..  74  @78}  Aug.,  « 122}  @ 126} 


PactjtoJfail 

Co. 

77}  @ 94} 
92}  @ 106 
101  @ 107} 
85}  @ 107 
89  @ 93} 
88  @ 92} 
77}  @ 86 


_ ^ - - - @ 78^  Aug.,  AOe*e^  Vlii  < 47  ^ 00 

rejrulal^f  ^ company  shares  the  sales  have  been  unusually  small  and  pricea 
hiffhesf  months.  Reading  has  reached  49^,  being  :J-  above  the 

I^elaware  I860,  and  12^  above  the  lowest. 

964  • and  e -^“oson  Canal  Company  in  August  ranged  from  924  to 

P»y  “-wTnn?  •'“"“'y-  Coal  cL- 

Januarv  °of  m August,  against  80^^,  the  lowest  point  since  1st 
in  All  ®®®eriand  Coal  Company  this  year  reached  its  highest  point,, 
close  of  Jif*^  1 annex  the  extreme  values  for  each  month  since  the 


Svpl  ..  @46 

Oct,  « 

Nov.,  ..  **36f@44} 
Dec.,  ..  "II  @40} 


Jtvadingn.S.  Cumierland 
Cb.  Coal  Co. 

18}  @ 16} 

11  @ 15 
13}  @ 15 
12}  @ 14} 
18}  @ 14} 

12  @ 13 
13}  @ 16} 


Reading  R,  Rn  Cumberland 
Co.  Coal  COn 

Feb.,  I860,..  88}  @ 40}  ..  16}  @ 16} 
Mar.,  " . . 40}  @ 43  . . 13}  @ 16} 

April,"  ..41}  @44  ..18}  @15 
May,  “ ..  41}  @ 44  ..  14}  @ 14} 

June,  " ..42  @ 42}  ..  12}  @ 13} 
July,  ..40}  @49  ..12i@15 
Aug.,  « . . 44}  @ 49}  . . 14}  @ 17} 
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The  following  will  show  the  fluctuations  in  the  two  prominent  coal 
securities  of  this  market,  Delaware  and  Hudson  Canal  Company  and 


Pennsylvania  Coal  Company : 

Deliiicare  and  Pentuyltanla 
I/udton,  Coal  Cu, 

July,  1859, ..88J@  90J  83^  @ 85J 

Aug.,  “ ..88}  @ 93}..'?9i@83 

Sept.,  " ..94  @ 95  ..  83  @84 

Oct.,  “ . .91}  @ 96  . . 82  @ 83 

Nov,  “ ..97  @ lOOi  ..  82}  @ 84 

Dec..  “ . 94  @ 99}  . . 82  @ 83} 

Jan.,  1860, ..89  @ 94}  ..81  @85 


Dflawart  and  Ptnnsylvnnia 
Pudton.  Coal  Co. 

Feb.,  1860... 93  @ 94  . . 80}  @ 85 

Mar..  ••  ..98}  @ 98}  ..83  @85 

April,  “ ..97  @ 98}  ..  83}  @ 84} 

Way,  “ . .98f  @ 101}  . . 83}  @ 85} 

June,  ••  ,.96}  @ 98  . . 86}  @ 86 

July,  “ ..96}  @ 97  ..  85}  @ 87 

Aug.,  “ .,92}  @ 96}  .,  86}  @86} 


THE  ENGLISH  MONEY  MARKET, 

In  September,  1850,  1857,  1858,  1869,  1860. 

We  copy  from  the  London  Economist  the  following  table,  afibrding  a 
comparative  view  of  the  Bank  of  England  returns,  the  bank  rate  of  dis- 
count, the  price  of  Consols,  the  price  of  wheat,  and  the  Continental  ex- 
changes, during  a period  of  four  years,  corresponding  with  the  first  week 
in  September,  1860; 


Bank  of  England : 

1850. 

1857, 

1958. 

1859. 

1S60. 

Circulation, 

£20,742,000  £20,018,000 

£20,7^,000 

£22,221,000 

£22,151,000 

Public  deposits, 

8, ^,000  . 

. 7,087,(100 

. 7,535,000 

..  7.789,000 

. 6,496,000 

Other  deposit?, 

9,106,000  . 

9,860,000 

. 12,267,000 

..  18,067,000 

. 13,431,000 

Government  securities,... 

14,430,000  . 

. 10,698,000 

. 10,955,000 

..  11,220,000 

. 9, €6.*?, 000 

Other  securities, 

11,700,000  . 

. 18,861,000 

. 15,302,0(0 

. . 19,016,000 

..  20,101,000 

Reserve  of  notes  and  coin, 

11,225,000  . 

. 0,719,000 

. 12,500,000 

..  9,798,0i'0 

. 9,214,000 

Coin  and  bullion, 

16,706,000  . 

. 11,491,000 

. 18,039, 00(f 

..  16,0^6,900  . 

..  16,170,000 

Bank  rate  of  discount, . 

2>tfpr.  ct  . 

. 6X  pr.  ct. 

. 8 pr.  ct 

. . 2X  pr.  ct 

. . 4 pr.  cl. 

Price  of  Consols, 

91 

97 

Average  price  of  wheal,, . , 

48s.  2d. 

. 6Ss.  4d. 

. 45s.  8d. 

44s. 

..  C0.S.  IM. 

Exchange  on  Paris,  (short,). 

25  80  00  . 

25  17«^ 

2> 

25  lU 

..  25  12X 

Amsterdam,  do,  . 

12  Olitf  , 

..  11  16 

. 11  16;^ 

..  11  141^ 

..  11  U}4 

Hamburgh,  <3  months,). . . 

18  lOj^  . 

..  18  8 

. Id  sx 

..  18  6X 

..  18  5K 

1850,— The  second  week  in  August,  1850,  money  was  beginning  to 
advance  in  value  in  anticipation  of  the  increase  of  trade,  in  consequence 
of  the  gold  discoveries  in  California. 

In  the  third  week  of  August,  1850,  money  was  generally  becoming 
more  in  demand,  in  consequence  of  the  expansion  of  trade  consequent  on 
the  gold  discoveries  in  California.  The  rate  was  2^  to  f . The  total 
amonut  of  gold  from  Califomia,  received  at  the  mint  of  the  United  States, 
was  %20, 934,000. 

Towards  the  close  of  August,  *1850,  the  money  market  was  one  of 
great  ease.  The  best  bills  were  readily  taken  for  discount  at  to  2^ 
per  cent.  The  bank  had  been  making  large  advances  on  government 
-securities  at.  two  per  cent. 
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The  English  Money  Market, 


The  last  week  in  August,  1850,  the  Bank  of  England  had  been  making 
advances  on  government  securities  at  two  per  cent.,  and  the  extraordinary 
accounts  of  the  richness  of  the  gold  deposits  in  California  were  daily 
gaming  ground.  The  public  were  beginning  to  turn  their  attention  to 
railway  securities  in  consequence* 

Ihe  first  week  in  September,  1850,  money  was  gradually  increasinnr  in 
femand  in  consequence  of  the  impetus  given  to  trade  by  the  gold 'll  is- 
0 v'enes  in  California,  Railway  shares  for  the  same  reason  were  advan- 
cing  in  value. 


August,  1857,  the  stock  markets 
C i^^****^®*^’  owing  to  the  progress  of  the  mutiny  in  India, 
uemi  still  held  out  against  the  British  forces,  but  the  unshaken  loyalty 

of  Bombay  and  Madras  tended  to  check  the  feeling 

Chancellor  of  the  Exchequer  notified  that  the  Indian  Gov- 
ernment were  at  present  in  no  want  of  money. 

mntin. ; kittle  was  spoken  of  but  the 

TnimKJ  \ funds  had  been  arrested  by  the  vast 

coTni^!  on  the  part  of  the  public.  The  bank  rate  of  dis- 

of  :fii  oQ^nin^-***"  ® enormous  sum 

Toi;  engaged  for  the  next  packet  to  the  East, 

of  tKn  J«  -1 1 ^ close  of  August,  1857,  anxiety  was  on  the  stretch  for  news 
catpfl  a K**u  T expected  from  India,  which,  on  its  arrival,  commtini- 
Dplbi  mu  . y ^Ire  mutineers  upon  the  British  force,  besieging 

inartpio  1.  of  Indian  Government  securities  in  the  local 

17  per  cent  disc^  ^ being  quoted  at  Bombay  at 

con^rS!  If  a force  of  British  troops  were  in 

tainpfl  tk  dispatch  to  India,  and  fears  were  beginning  to  be  enter- 
nreiiulipp^  K ^ struggle  in  India  would  be  protracted.  The  funds  were 
Indian  Goverome  pecuniary  demands  on  the  part  of  the 

an^naiil^  September,  1857,  the  bank  rate  of  discount  was  5^  per  cent., 
and  New-V  ^ne  influence  of  gloomy  financial  advices  from  Paris 
rainatitwT  ®oout  to  experience  the  run  which  reached  its  cul- 

from  InHii*®*'  I*”  crisis  of  November.  The  news  by  each  packet 
1858^1  apprehension.  ^ ^ 

best  bill's  wa  week  of  August,  1 858,  the  rate  of  discount  for  the 

T-J*  _ ^2  per  cent,  I 85  nfir  Tmrl  Konn  TiOirl  r\rt  <>^^OUDt  of  thc 

of  another 


j me  uisuuuut  iUi  njc 

Indian  Tink  ^ per  cent. ; 85  per  cent,  had  been  paid  on  account  of  the 
batch  of  dpK^f***^*^  ^4,421,000.  The  negotiation  of  an 

steadily  rnnn^*^^^ff*  August,  1858,  the  other  securities  of  the  bank  were 
one-half  npr  k discount  in  the  general  market  was 

ia"  Davmpn^**  r k il° bank  minimum,  notwithstanding  the  impend- 
war  in  Chi  ^ ^ million  on  the  Indian  Debenture  loan.  Thc 

cable  was  on  the  point  of  terminating.  Thc  Atlantic  telegraph 

rognlaritv  * *®““d  capable  of  transmitting  messages,  but  not  with 

recovered  August,  1868,  the  continental  exchanges  had 

m the  fall  which  followed  the  reduction  in  the  value  of 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Digitized  by 


326  The  English  Money  Market,  [October, 

money  from  the  previous  panic  point,  and  gold  was  still  flowing  into  the 
bank  in  large  quantities.  The  first  instalment  was  upon  the  point  of 
being  paid  on  the  Brazilian  per  cent,  loan  of  £1,526,000.  Tlie  loan 
by  the  bank  of  England  to  the  East  India  Company,  of  one  million  on 
India  bonds,  had  just  been  renewed  for  another  twelvemonth  at  per 
cent. 

The  last  week  in  August,  1858,  Messrs.  Dent,  Palmer  & Co.’s  Turk- 
ish loan  of  £3,000,000,  in  a six  per  cent,  stock  at  80,  had  just  been 
taken,  the  applications  in  excess  of  this  sum  amounting  to  more  than  a 
million.  Subscribers  were  allowed  the  option  of  taking  another  two 
millions  until  the  ensuing  8th  of  October.  The  final  instalment  had  been 
paid  on  the  Brazilian  loan  of  one  and  a half  millions.  The  influx  of 
gold  to  the  bank  continued  very  rapid.  The  funds  were  strengthened  by 
a steady  rise  in  French  rentes. 

The  first  week  in  September,  1858,  the  bullion  movement  continued 
remarkably  favorable.  The  money  market  was  extremely  easy,  although 
a payment  of  £350,000  had  just  been  made  on  the  "Turkish  loan  of 
£3,000,000,  and  the  final  instaiment  of  thq  first  Indian  Debenture  loan 
was  coming  due.  Numerous  investments  were  being  made  in  public 
securities,  and  Consols  were  at  97.  The  Atlantic  telegraph,  after  work- 
ing a short  time,  was  at  fault,  to  the  great  disappointment  of  the  public. 

In  the  second  week  of  August,  1859,  the  prospectuses  appeared  of  an 
Indian  loan  in  a five  per  cent,  stock,  to  the  amount  of  £5,000,000  sterling, 
and  a Russian  loan  of  £12,000,000,  three  per  cent,  stock,  at  the  issue 
price  of  68  per  cent.  Money  was  abundant  at  2^  per  cent.,  but  had 
rather  an  upward  tendency. 

About  the  middle  of  August,  1859,  the  money  market  was  very  easy, 
notwithstanding  great  activity  in  the  manufacturing  districts,  a great 
drain  of  silver  for  India,  an  impending  Russian  three  per  cent,  loan  of 
£ 1 2,000,000,  and  an  Indian  loan  of  £5,000,000.  Large  arrivals  of  gold 
from  Australia  were  announced. 

Ihe  third  week  in  August,  1859,  the  negotiation  of  the  Russian  and 
Indian  loans  had  been  concluded.  The  total  number  of  tenders  sent  in 
for  the  Indian  loan  was  about  eight  hundred,  forming  an  aggregate  of 
v£7,550,000,  or  50  per  cent,  more  than  was  wanted.  The  minimum  price 
fixed  was  98  ; but  the  loan  was  for  the  most  part  subscribed  for  between 
£97  0«.  3cf.,  and  £97  IO5.  The  loan  immediately  w^ent  to  a premium. 

‘ The  last  week  in  August,  1 859,  large  arrivals  of  bullion  were  announced. 
It  was  ascertained  that  the  average  price  at  which  the  Indian  loan  had 
been  taken  was  £98  3^.  2rf.,  and  the  price  had  risen  to  2 @ 2^  premium. 
Messrs.  Tuompson,  Bonar  & Co.  communicated  to  the  London  Stock 
Exchange,  a notification  from  the  Russian  Government,  intimating  that 
the  whole  of  the  £12,000,000  three  per  cent.  Russian  loan  had  been 
taken. 

The  first  week  in  September,  1859,  the  rate  of  money  was  very  easy, 
the  banks  and  money  establishments  not  allowing  more  than  1^  to  If-  on 
deposits.  £2,750,000  had  been  paid  into  the  Indian  treasury,  on  account 
ot  the  Indian  loan,  which  had  risen  to  3g-  to  3f  premium.  The  Indian 
Council  were  lending  money  on  government  securities  at  two  per  cent. 
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Subjoined  is  a table  of  the  fluctuations  in  stocks  and  shares  during 
August  The  range  of  Consols,  as  during  most  of  the  preceding  months 
of  the  year,  has  been  small,  the  difference  between  the  highest  and  lowest 
prices  being  only  per  cent  This  movement  was  created  solely  by 
the  anxieties  regarding  the  harvest;  political  affairs,  notwithstanding  the 
apparently  impending  overthrow  of  the  Neapolitan  dynasty,  having  been 
almost  entirely  without  influence.  The  result  of  the  operations  of  the 
month  has  been  to  establish  a decline  of  a half  per  cent.  In  railway 
shares  the  changes  have  been  in  sympathy  with  those  in  Consols.  On 
the  Paris  Bourse,  in  the  face  of  a scries  of  pacifle  assurances  from  the 
government,  there  has  been  a fall  of  about  three-eighths  per  cent,  from 
the  low  quotations  previously  current. — London  Times,  Sept.  1 . 


Fluctuations  in  the  Stock  and  Share  Markets  during  the  month  of  August, 
as  compared  with  previous  months,  1860 : 

JVLT,  1859. 


Lout.  High. 
2l«.  81«.  m 


OoMoh, • 

Exebeqaer  bills,... 

Ein.iri.T8. 

mv 

Caledonian, SO  85 

Eanem  ConnUes...  66X  60>lf 

Oreat  Northern loo  105 

Great  Western, 66X  60?^ 

Eond.  and  N.  West,  91  97 

J*'**'*®**’ 99^  106X 

Eane.  & Torkshlre,  98}i  97  v 

Sheffleld, 86 

8omh  Eastern 88X  75 

^nih  Western, ....  92 97 
N.  East— Berwict,.  69  95: 

N.  Esst-Torlt,....  72^  77 
A-ombtrJ  YeoetUm, 

97  141 


B7X 


Ji#.,  1860. 

JuifK.  1860. 

JUTLY,  1860. 

Auo.«  1560. 

Low,  nigh. 

Low,  High, 

Loto,  High, 

f ' ' ■* 

Low.  High, 

. 98%  95%  .. 

98>tf  98 .. 

98  98K  .. 

92%  98% 

k 16s.  88s.  pm 

. 13tf.  pm,  49.<f«.  is,  pm,  $$,pm,par. 

111%  118%  .. 

118%  115%  .. 

111%  118  .. 

109jtf  118 

92%  95%  .. 

90%  98%  .. 

98%  06  .. 

93X  95X 

66  68%  .. 

64  66  .. 

65%  67  .. 

68X  56X 

106%  108% 

118%  117  .. 

114%  119  .. 

114K  JIT^ 

64%  71%  .. 

68%  69%  .. 

63%  78  .. 

69X  72^ 

97%  99%  .. 

101  102%  .. 

101%  104%  .. 

99^  1083^ 

. 108%  111%  .. 

116%  118%  .. 

117%  124%  .. 

128  12734 

99%  108%  .. 

104%  10.^%  .. 

104%  109%  . 

106^  10834 

87%  89%  .. 

40%  42  .. 

40%  42%  .. 

4234  4334 

82%  8S%  .. 

84%  66%  .. 

84%  88%  .. 

85K  S834 

95%  98%  .. 

98  94%  .. 

94%  97  .. 

9134  9834 

98%  95%  .. 

95%  96%  .. 

96%  102 

9834  9934 

77%  79%  .. 

80%  81%  .. 

81%  85%  .. 

8034  8434 

l%7>m.2%pm. 

% ds.  % pm. 

% d».  par. 

V4  di$,  4pm, 

109  108%  .. 

90%  100%  .. 

99  100%  .. 

99  10034 

ml  resonroif^r'^®  important  agency  of  rail-roads  in  the  development  of  agricultu- 
comnanipji  ^ Tk*  1 ° financial  returns  of  various 

Mobile  fln<l  nv  annual  exhibit  of  cotton  received  at  Mobile  by  the 

naviffabifl ,/  j^il-Road,  which  passes  through  a country  where  there  are  few 

exDoi^  receipts  of  cotton  at  Mobile  for  three  yeai*s  past,  and  the  total 

*Forxs,  Have  been  as  follow : 


Total  SaporU* 
Bale$. 


7b  Uf  SeoL  By  RaiUBoad. 

1858 

107,450  ....  616,871 

I860 137,480  681,094 

the  receipts  were  from  the  northern  portions  of  Mississippi  and 

southern  portions  of  Tennessee. 
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BANK  STATISTICS. 

Banks  of  New  Hampshire. 


Liabilities.  1837.  .Tune,  1653.  &j>(.,1859.  JfareA,  I860.  Sept.,lS60. 

Capital (4,041,000  ..  (5,041,003  ..  (5,016,000  ..  (5,016,000  ..  (4,961,000 

Deposits, 1,101,000  ..  1,056,184  ..  1,252,702  ..  1,124,949  ..  1,861,101 

Clrcnlation, 8,469,000  ..  2,659,522  ,.  8,826,440  ..  8,191,641  ..  8,833,851 

Proflta,  Ac., 1395,000  ..  849,910  ..  868,817  ..  854,022  ..  444,671 


Total, (10,006,000  ( 9,106,626  ( 9,953,459  ( 9,716,012  (10,120,128 

HxBOITBCBi. 

I-oans, $8,731,000  ..  $7,791,459  ..  $8,542,740  ..  $8,888,821  ..  $8,612,944 

Specie, 226,000  ..  192,074  ..  261.556  ..  289,859  ..  262,892 

Depoeita  In  other  banka, 835,000  ..  871,067  ..  926,870  ..  838,949..  983,152 

Beal  estate, 71,000  ..  80,692  ..  71,127  ..  72,177  ..  75,864 

Bills  of  other  banka, 143,000  ..  171,884  ..  151,160..  177,806  ..  156,271 


Total, $10,006,000  $ 9,106  626  $ 9,958,459  $9,716,612  $10,120,128 


There  are  fifty-one  banks  in  the  State  of  New-Hampshire,  with  an 
aggregate  capital  of  nearly  five  millions  of  dollars.  Three  of  them  have 
a capital  of  $200,000  each,  viz. : the  Amoskeag  Bank,  Manchester,  and 
the  Piscataqua  Exchange  and  Rockingham  Banks,  of  Portsmouth.  Six 
have  a capital  of  $150,000  each,  and  the  remainder  range  from  $50,000 
to  $100,000 — no  one  having  a capital  exceeding  three  hundred  thousand 
dollars.  The  bank  circulation  is  only  two-thirds  of  the  capital  in  amount. 
Only  three  of  the  banks  have  a circulation  exceeding  one  hundred  thou- 
sand dollars  each,  viz.:  Amoskeag,  at  Manchester,  $167,000;  Manchester 
Bank,  $100,000,  and  State  Capitol  Bank,  Concord,  $100,000.  Twelve 
of  these  banks  (out  of  fifty-one)  have  loans  from  67  to  90  thousand  only. 
Of  course  they  must  be  managed  on  a very  narrow  policy  and  with  the 
most  rigid  economy. 


The  Western  Bank. — The  liquidators  of  the  Western  Bank  of  Scotland  have 
advertised  that  they  are  now  desirous  to  pay  off  all  the  deposits  still  left  in  their 
hands  by  the  public,  and  any  other  debts  due,  and  that  after  the  31st  of  August  no 
interest  will  be  allowed  on  any  money  not  called  for.  The  winding  up  has  been 
conducted  very  creditably  to  all  concerned,  enabling  the  liquidators,  within  little 
more  than  two  years,  to  discharge  upwards  of  six  millions  sterling  of  debts. 

Bank  of  England. — A new  department,  entitled  The  India  Department,  has  been 
opened  at  the  Bank  of  England,  in  which  all  business  conneoted  with  India,  and 
formerly  conducted  at  the  India  office,  will  be  carried  on. 

Russia.— We  learn  that  the  American  Bank  Note  Company,  in  the  Merchants’ 
uebange,  has  just  finished  the  engraving  for  a new  bank  note  circulation  for  the 
imperial  government  of  Russia,  and  has  sent  out  by  the  last  steamer  the  presses  and 
Workmen  for  a complete  establishment  to  be  put  up  in  operation  for  that  govern- 
ment, in  St  Petersburg,  The  engravings,  which  arc  from  Russian  subject*,  are 
executed  in  the  highest  style  of  the  art,  and  fully  justify  the  compliment  paid  to 
this  country  by  the  employment  of  the  American  Bank  Note  Company.  We  uuder- 
Btand  the  contract  amounts  to  about  $60,000. 
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The  following  is  a summary  of  the  condition  of  the  banks  of  four 
leading  cities  at  the  last  dates ; the  items  of  deposits  including,  in  each 
case,  balances  due  other  banka : 

Jfb,qfBank$.  Bank  Capital.  Loans.  Specie.  Circulation.  Deposits. 

^ •“*  $69,753,000  ..  $125,602,000  ..$  18,983,000  ..  $9,480,000  ..  $75,754,000 

FhUadelphia, 19  ....  11,789,000  ..  27,760,000  ..  4,632,000  ..  2,887,000  ..  19,904,000 

^-Orieans,....  ll  ....  18,917,000  ..  29,274,000  ..  9,939,000  ..  9,056,000  ..  14,485,000 

40  ....  87,^31,000  ..  64,639,000  ..  5,376,000  ..  7,151,000  ..  28,744,000 

Total,  Sept,  I860,  125  $187,795,000  $ 247,475,000  $ 88,935,000  $ 23,574,000  $183,837,000 


NEW  BOOKS. 


ihp  containing  all  the  nuhlie^  general  and  local  lawn  nmo  in  force  in 

j compiled  by  Otho  and  Hikam  McCullough,  commie- 

^ L . ^dooted  by  the  legislature  of  Maryland^  January  session,  1860 ; the  Acts  of 
wmon  6etn^  therewith  incorporated.  With  an  Index  to  each  article  and  section, 
/m/i  Mackall,  of  the  Maryland  bar.  Just  published,  tn  two  volumes,  8t;o., 

Baltim^e  BMuhed  by  J.  MunpnY  & Co., 


scrmfi  thousand  copies  of  the  Code  was  exhausted  by  the  sub- 

j*  ^ State,  the  City  of  Baltimore  and  the  public.  The  publi8hei*s  have 
of  edition  now  ready.  The  Code  has  been  carefully  examined  by  several 

comnlet^^K  lawyers  in  the  State.  All  unite  in  pronouncing  it  the  most 

ever^n  Kr  1 professional  as  well  as  popular  use, 

arranged,  as  it  is  unquestionably  one  of  the 
have  1^'^  books  ever  produced  in  this  country.  The  publishers 

volumA®  r to  issue,  in  pamphlet  form,  uniform  with  the  present 

meana  ♦!  Code,  the  acts  of  each  future  session  of  the  legislature.  By  this 

the  Stnf  of  the  Code  will  be  enabled  to  possess  all  the  legislation  of 

Darinir  f*  ^‘®golar  order,  at  a very  moderate  price.  The  publisher  are  pre- 
Marrlftn^*^  ®arly  publication  a Digest  of  the  Decisions,  construing  the  Statutes  of 
tiona  which  the  Code  of  public  general  laws  is  composed,  with  specifica- 

Baltimor  b Assembly,  by  Charles  F.  Mater  and  Lewis  Mater,  of  the 


English  Language,  by  Joseph  E Worokster,  LL.  D.,  published 

g Swan.  Brown  <fcTiLESTON,B3.  ^ -s 

illustraH  work  contains  1,854  pages  quarto,  with  one  thousand  wood  cut 

excellAnfr^^^  • thousand  new  words  and  definitions,  and  eleven  hundred 

$7  50  K synonyms.  The  whole  work  substantially  bound,  and  sold  for 

0 private  or  pubho  library  should  be  without  this  extremely  valuable  work. 


tembAn  Circuit  Court  of  the  United  States  at  Hartford,  Sep- 

aot  Anil*’  *^fore  Judges  Nelson  and  Shipman,  in  the  case  of  the  Bank  of  Norwalk 
action  \pna  Company,  the  jury  found  a verdict  for  the  defendants.  The 

of  a fnr»  *'^cover  $2,971  sent  by  the  bank  through  the  express,  on  the  discount 
express  bank  through  the  express.  The  court  held  tliat  an 

not  an  insurer  or  guarantor  of  the  genuineness  of  paper  sent 
h receivfta’fK**^  right  to  deliver  the  avails  of  a note  to  the  party  from  whom 

them  to  som  ^ though  the  bank  sending  the  avails  supposes  it  is  sending 
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BANK  ITEMS. 


New-York. — The  condition  of  the  Artisans’  Bank  was  last  week  suggested  to  the 
Clearing  House  rnanagera,  and  a committee  of  inquiry  was  instituted ; this  com- 
mittee promptly  responded  that  no  action  was  necessary  in  the  case.  So  far  as  the 
weekly  statement  is  a criterion  of  the  condition  of  any  one  or  more  banks,  it 
would  appear  that  the  Artisans*  Bank  has  sustained  the  Clearing  House  rule  to 
maintain  a specie  reserve  of  over  twenty  per  cent.  Under  the  present  circum- 
stances of  our  foreign  and  domestic  exchanges,  and  of  the  fluctuations  and  revul- 
sions to  which  the  London  money  market  is  exposed,  it  is  to  be  regretted  that  any 
one  member  of  the  Clearing  House  should,  for  more  than  one  week,  allow  itself  to 
get  below  the  average  agreed  upon.  The  averages  of  specie  of  the  Artisans’  Bank 
for  the  past  ten  weeks  were  as  follow : 


July  14, 

83.40 

“ 21, 

31  90 

“ 28 

37  50 

Aug..  4 

28  80 

11 

• 

Aug.,  18, 24.50 

‘‘  26, 31.10 

Sept.,  1, S6. 

“ 8, 36. 

“•  15, 22.40 


^ At  a meeting  of  the  Clearing  House  Association  on  the  20th,  it  was  proposed  to 
eject  tlie  Artisans*  Bank  from  the  Association  ; but  the  report  of  the  committee  was 
again  referred  to  the  same  committee.  The  bank  afterwards  withdrew  from  the 
Clearing  House  Association,  and  now  makes  its  exchanges  through  the  Park  Bank. 

Marhie  Baid-.—^K^  C.  Beach,  Esq.,  Cashier  of  the  Marine  Bank  of  this  city,  has 
^signed  his  position,  and  T.  R.  Aclt,  Esq.,  late  of  the  Leather  Manufacturers  * 
Bank,  has  been  elected  to  fill  the  vacancy. 

Medina.  A recent  attempt  at  night  was  made  to  rob  the  bank  at  Medina, 
Orleans  County,  and  the  rogues  were  hoisted  by  their  own  petard.  They  entered 
the  bank  edifice  by  false  keys,  or  by  picking  the  lock  of  the  front  door,  and  then 
proceeded  to  operate  on  the  safe  or  vault  door.  Unfortunately  for  them,  they  put 
in  too  much  powder.  ^ When  the  explosion  took  place,  it  not  only  blew  the  door  of 
t le  vault  open,  but  it  blew  the  windows  of  the  bank  out,  and  made  such  a loud 
report  that  the  people  of  the  village  were  aroused  from  their  slumbers.  The  bank 
18  on  the  main  street  of  the  village,  and  closely  joins  other  buildings  where  people 
8 ept.  As  soon  as  the  explosion  took  place,  tlie  people  in  the  neighboring  buildings 
sprung  fiom  their  beds  and  appeared  in  the  streets.  The  rogues  who  had  caused 
the  mischief  disappeared,  alarmed  by  the  shock  they  had  given.  At  all  events, 

ley  eft  without  taking  any  of  the  contents  of  the  vault,  and  had  their  labor  for 
nothing.  * 


U S.  Hammonds  banking  office  at  Cope  Vincent  was  entered  on 
hilla  some  $3,000  in  currency,  mostly 

V u was  stolen,  together  with  some  $2,000  in  notes  and 

• ri  les.  he  burglary  is  supposed  to  have  been  committed  by  two  men  who 
tlie  village  at  a late  hour  on  Saturday  evening,  and  who  left  on  the 
rii'iirJ  froni  Ogdensburg  for  Montreal.  One  of  the  li.en  suspected  was  of  me- 

nnrl  1 ^ full  red  facc  and  light  hair;  the  other  was  of  a smaller  size, 

nnvrnr  f «nd  whiskcrs.  A rcwsrd  of  $60  is  offered  for  the  money.  The 

payment  of  the  notes,  <fcc.,  has  been  stopped. 

Poughkeepsie  City  Bank  opened  its  banking  house  on  Satur- 
auspices.  Tlie  bills  are  fine  specimens  of 
Casliier  ^ he  officers  of  toe  bank  are — J.  F.  Barnard,  President ; John  T.  Banker, 


Association  of  Banks  for  the  suppression  of  count erfeiting 
P 3 a reward  of  two  hundred  and  fifty  dollars  for  each  person  convicted  and 
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iientenced  for  engraving  a plate  or  plates  for  counterfeit  bank  bills,  or  dies  for  alter- 
ing bank  bills;  and  a reward  of  twenty-five  dollars  for  each  person  convicted  and 
sentenced  for  uttering  or  passing  counterfeit  bank  bills.  Said  sums  to  be  paid  upon 
the  presentation  of  the  certificate  of  the  judge  or  the  prosecuting  ofiicer  of  the 
court  where  such  conviction  shall  be  obtained  ; provided  said  counterfeits  are  on 
the  banks  in  New-England.  Suitable  rewards  will  also  be  paid  for  the  conviction 
and  sentence  of  makers  of  counterfeit  coin,  or  of  dies  for  the  same,  and  for  the 
utterers  of  such  coin.  The  above  rewards  will  be  doubled  for  the  sentencing  of 
persons  for  counterfeits  on  banks  belonging  to  the  association,  a list  of  which  can 
be  seen  at  any  bank  in  the  United  States. 

Rhode  Island. — A petition  was,  in  September,  presented  to  the  Supreme  Court  of 
Rhode  Island,  by  W.  T.  Morse  and  others,  praying  that  K R.  Potter,  receiver  of 
the  South  County  Bank,  may  be  directed  to  dispose  of  the  assets  of  the  bank,  and 
to  pay  the  proceeds  to  the  bill  holders  and  other  creditors  of  the  corporation.  Tlie 
court  granted  the  petition,  and  directed  the  receiver  to  comply  therewith  within 
81X  months. 


— A bold  attempt  was  made  on  Monday  afternoon,  September  17th, 
to  rob  the  Liberty  Bank  in  Providence.  Two  young  men  went  in  and  engaged  in 
^nvcrsation  with  the  clerk,  Marinus  W.  Gardiner,  Jr.  One  of  them  inquired  for 
^.***  the  Cashier,  and  in  the  course  of  conversasion  undertook  to  pass  be- 

hind the  counter.  He  was  ordered  back,  but  persisting  in' his  attempt,  was  re- 
pulsed by  Mr.  Gardiner,  who  by  this  time  suspected  foul  play,  and  seized  a chair. 
Aqua,  or  spirits  ammonia  was  at  once  dashed  into  his  face.  Though  blinded  and 
partially  suffocated  by  the  fumes  of  the  ammonia,  he  kept  the  man  at  bay,  calling 
for  assistance  from  an  open  window.  The  young  men,  finding  they  were  not  able 
to  accomplish  their  object,  as  noiselessly  and  speedily  as  possible  decamped.  They 
yore  pursued  by  the  police,  and  one  of  them,  a youth  seventeen  years  old,  was 
captured.  The  other  man  was  subsequently  arrested.  A pistol  was  found  on  one 
of  the  parties.  J r 

• ^ONNECTXCUT.-— At  the  stockholders’  meeting  of  the  Bank  of  North  America,  held 
^ September,  it  was  unanimously  voted  to  remove  the  bank  from  Seymour  to 
nsoina,  in  accordance  with  the  provisions  of  the  resolutions  passed  by  the  last 
egisiature.  The  full  capital  of  $100,000  has  been  subscribed,  and  the  instalments 
are  being  promptly  paid  in. 

Florida. — The  capital  of  the  State  Bank  of  Florida,  at  Tallahassee,  has  been  in- 
reased  to  $800,000.  The  circulation  of  this  bank,  in  June  lost,  was  $110,000,  and 
me  specie  on  hand  $82,000. 


Indiana. — U.  C.  Follet,  Esq.,  has  been  elected  Cashier  of  the  La  Porte  branch  of 
e Jiank  of  the  State  of  Indiana,  in  place  of  S.  Organ,  Esq. 


Pr  commissioners  appointed  by  the  act  incorporating  the  Bank  of 

f”  k ^ books  for  subscription  to  the  capital 

nn  1 ^ank  will  be  opened  at  each  of  the  county  towns  in  East  Tennessee, 
leiri  1 j f^^^ber,  1860.  A number  of  other  banks  were  chartered  by  the  last 
g siature,  but  we  believe  no  steps  have  been  taken  towards  their  organization. 

dividend  of  twenty -seven  and  three-quarters  (27f)  per  cent  on 
alrA  Planters’  Bank  of  Tennessee,  less  the  fractional  parts  of  shares 

payable  in  stock  at  the  Western  Bank  of  Philadelphia,  on 
and  after  the  25th  September, 

commissioners  appointed  for  the  purpose,  opened  the  books  on 
g t ^gnst,  to  receive  eubscriptions  for  stock  to  the  Branch  of  the  Commercial 
linnj  j*i  ®*^Wiahed  in  Cynthinna.  The  capital  stock  for  this  hrancb  is  one 
Hundred  Uiousand  dollars,  and  it  Tvaa  subscribed  on  that  day. 
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New-York. — There  was  quite  a flurry  in  Wall  and  William  streets  on  Slst  of 
July,  at  the  announcement  of  the  failure  of  JacoB  Little  & Co.  Rumors  to  that 
effect  were  current  before  the  first  session  of  the  Stock  Exchange,  but  it  was  not 
generally  known  until  just  before  the  adjournment,  when  Mr.  Little  rose  in  his  seat, 
and  with  a great  deal  of  feeling  announced  his  inability  to  meet  his  contracts.  The 
liabilities  of  the  firm  in  this  instance  are  said  to  be  much  less  than  heretofore,  when  it 
has'been  their  misfortune  to  break  down  under  adverse  speculations.  This  is  the  third 
time  within  a few  years  that  Mr.  Little  has  been  obliged  to  suspend;  but  it  is  a 
fact  highly  creditable  to  the  man,  that  in  every  instance  before,  although  the  differ- 
ences against  him  were  very  heavy,  he  has  paid  up  in  full  with  interest.  In  the 
spring  of  1859,  the  firm  gave  notes  in  full  for  some  $200,000,  payable  in  three  instal- 
ments, and  of  these,  two  have  been  paid,  "while  the  third  has  not  yet  matured.  Mr. 
Little’s  operations  since  the  panic  of  1857  have  been  sii'.gulnrly  unfortunate,  he 
taking  the  field  in  each  instance  almost  against  the  whole  Board,  and  entirely  con- 
trary to  the  great  current  of  speculation.  Much  sympathy  is  expressed  in  the  street 
for  him,  not  only  on  account  ofliis  honorable  conduct  in  former  troubles,  but  for  the 
misfortune  which  again  visits  a gentleman  near  the  winter  of  life,  whose  character 
has  not  been  tainted  in  a long  aud  erratic  career  of  stock  speculation. — New-  York 
Tribune, 

Corning. — Mr.  J.  M,  Wood,  banker,  has  discontinued  business  at  Corning,  New- 
York. 

Maryland.—( i?a/^/more.) — Messrs.  IIaslktt  McKim  and  Jonx  II.  McKim  have  formed 
a copartnership  under  the  name  of  Bkotukrs  McKim,  for  the  transaction  of  banking 
and  exchange  business,  at  176  Baltiraore-street. 

The  late  firm  of  Purvis  Co.  is  dissolved.  A copartnership  has  been  formed 
under  the  same  name,  between  James  F.  Purvis  and  James  P.  Thomas,  who  will  con- 
tinue the  business  at  192  Baltimore-street. 

California. — ^To  the  list  of  bankers  at  San  Francisco,  published  in  the  July  number 
of  this  work,  we  now  add  the  names  of  Messrs.  Banks  Bull,  and  Mr.  Abel 
Gut.  The  New-York  correspondent  of  the  former  is  the  Chemical  Bank ; of  the 
latter,  Messrs.  L.  Von  Hoffmann  & Co. 

Indiana. — Messrs.  James  Moorman  Co.  have  commenced  business  as  bankers  at 
Winchester,  Randolph  County. 

Iowa. — Messrs.  Hbnn,  Williams Co.,  Fairfield,  are  succeeded  by  Messrs.  Berniiart, 
Henn  & Co.  Messi*s.  McConnel  Co.,  of  the  same  place,  have  discontinued 
business. 

Sioux  CiVy.-— Mr.  John  II.  Ciiarlks,  at  Sioux  City,  and  Messrs.  Means  Allison 
Co.,  have  relinquished  the  banking  business.  They  are  succeeded  by  George 
Wears  and  John  P.  Allison,  who  have  entered  into  a copartnership,  under  the 
name  and  style  of  Weare  & Allison,  for  the  transaction  of  a general  banking,  col- 
lecting and  exchange  business.  Tlieir  New-York  correspondents  are  the  Park  Bank 
and  Messrs.  Knauth,  Nachod  dc  Kuhne. 

Ohio.— The  new  banking  houses  in  this  State  are  those  of  Messi*s.  J.  B.  Grimes 
<k  Co.,  West  Union,  Adams  County;  and  Mr.  Elias  Kummleb,  Oxford,  Butler  County. 

Missouri.— Messrs.  Tatlor,  Allen  & Co.,  brokers,  at  St.  Louis,  have  suspended 
payment. 

Wisconsin.  — Charles  O.  Belden,  banker,  at  Milwaukie,  has  retired  from 
business. 
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2ffotcfl  on  illontg  iHarket. 


Sept  24. 
Per  cent. 


Nkw-York,  Seftkubkb  26,  1860. 

Exchange  on  London,  at  sixty  days*  sight,  109^  @ 109f. 

7hi  month  of  September  has  witnessed  no  marked  changes  In  money  affairs  in  onr  city.  The 
Mge  or  Tariatlon  in  the  ralue  of  money  has  not  exceeded  one  per  cent  In  August  the  rates  for 
ns  on  call,  with  State  bonds  and  other  first  class  collaterals,  were  6 (g^  6 per  cent.  This  month  the 
ax  mom  rates  have  been  6 @ 7 per  cent.,  with  few  transactions  under  the  latter  figure.  Six  per 
® at  present  the  lowest  rate  for  short  business  paper  of  the  best  stamp.  The  banks  find  ample 
mp  oj^ent  for  their  means  at  7 per  cent  The  brokers'  rates  for  good  paper,  such  as  is  readily  taken 

rx..  f?*  ^ ^ ® P®f  c®nt  We  annex  the  current  rates  of  the  past  week  in  this  market  com- 

P"ed  with  the  last  week  In  June,  July  and  Angnet : 

June  25.  Julg  21. 

j Per  cent  Per  cent 

on  caU,  Slate  Slock  securities, 6^6 

“ other  good  securities,. 5^  @ 7 

Prime  endorsed  bills,  60  days, 5 ^ t 

^t  class  single  signatures,  4 to  6 months, . 5 7 

Other  good  bills, ^ 7 ® 8 

N^es  less  known, g ^ jO  ^ ^2  ..  ^ vti*  a.. 

©^qwrts  of  specie  from  this  port,  for  the  past  nine  months,  exceed  thirty-eight  millions  of 
month]'  ^ million  per  week.  The  rales  of  foreign  exchange  have  declined,  since  our  last 

cent  ^ ^ ^ per  cent  Bankers*  bills  on  London,  which  In  August  commanded  ten  per 

atl08w^<^  1 ^eek  receded  to  @ wilh  an  abundant  supply  of  commercial  bills 

Kew-0  1 of  lading  attached,  108  1(  9.  The  supply  of  exchange  from 

Au2us/^*h*'  and  Charleston,  has  diminished,  ns  is  usual  in  the  months  of  July, 

season  being  well  supplied  by  bills  drawn  against  the  heavy 
for  ba  ^^Bdstoft,  which  are  larger  this  month  than  at  any  previous  date.  On  France,  the  range 
currem  ® 612)^.  On  other  Contlnenlai  points  the  decline  is  about  3^.  The 

<luotatIon8  now,  compared  with  the  closing  rales  of  June,  July  and  August,  are  as  follow: 


5 ® 

5 <2^ 

6 @ 
7 (m 


6 

6;^ 

6 

7 

9 


Aug,  25. 
Per  cent, 

6 @ 6 
« 7 

6;^  7X 

7^9 
10  <^12 


C <2^ 

7 ^ 

7^  <f7'> 

8 


7 

8 

TX 

9 


12  <8i  15 


, June  25. 

™|,’  wu«r mu  ® 10%' 

• mercantile  bills, ....  loOiif  ® 109*^ 

P.ri.'  k **'"*  10S«  ® 109>^ 


Julij  24.  Aug.  24.  Sept.  2.\ 

10%  @ no  10%  © no  10%  © looiii 

lOOJf  © 109»i  10S%  © 109V  lOSX  @ 109V 

10SV©109V  lOT  @109  108  @10% 

5,1.3>^  ©5.11V  018V  ©611V  0.15  ©5.12V 

41X  © 41V  41V®  4%  41«@  41V 

T9V  © 7%  7%  © 79V  79V  © 79  V 

37  © 8TV  87  © 87V  80V  © 87 

sonex^'d  of  the  present  month  there  were  no  leas  than  six  new  loans  proposed,  of  which  the 

vh.,1. 1 * “wm»ry,  wlih  the  present  ^notations  of  the  existing  securities  of  the  same  order.  The 

Phole  loans  were  as  follow : 


An...  j 

A^tertam,pergalldor,....  4IV©42 
2^*“' ^^rtx  dollar. 78V©  79 

Hsmbnrgh,  per  marc  banco,  86  V ( 


:©  87 


tZSm 

ss 


200,000 


Interest 

5 

. 6 or  5 

6 
5 
5 


bree  of  these  have  been  allotted  during  the  month,  viz : 
New-Tork  aty  loan,  six  per  cent 

K«w-To,k  State  loan.  Ore  per  cent 

cw-York  State  loan,  five  per  cent 


Date  for  Bide, 
October  22. 
November  25. 
September  18. 
September  25. 
September  25. 

$8,000,000  . 

450.000  . , 

200.000  . 


Ciirrent  Prices, 
102X  103 

lOS  (gi  110 
103  104 

1C3X  % 104 
108X  ® 104 

100.07  @ 103 
101.55  @ 102.80 
100.61  100.90 
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The  time  for  the  reception  of  the  bids  for  the  others  has  not  yet  expired.  Some  fault  has  been 
found  wlih  the  Secretary  of  the  Treasury  for  advocatlog  a five  per  cent  loan  instead  of  six  per  cent. 
We  think  he  has  chosen  the  wiser  course.  The  government  is  not  likely  to  require  such  aid  for  a 
longer  time  than  five  or  six  years,  as  its  revenues  and  expenditures  will  bo  readily  adapted  to  each 
other  so  as  to  cancel  the  existing  indebtedness  at  an  early  date.  On  the  other  hand,  a six  per  cent, 
loan  would  soon  command  a much  larger  premium  than  the  rate  of  negotiating  it.  This  was  the 
case  in  1S48  to  1856.  The  loans  of  the  years  1847  and  184S,  at  twenty  years,  bearing  six  per  cent 
interest,  were  with  difficulty  taken  at  par.  The  speedy  restoration  of  the  credit  of  the  Treasury  in- 
duced capilalisU  to  take  portions  of  the  loan,  at  second  hand,  at  110  118,  and  the  Secretary  of  the 

Treasury  has  since  repurchased  over  thirty  millions  of  those  loans  at  a premium  often  to  sixteen  per 
cent.  The  present  wants  of  the  treasury  are  obviously  temporary  only,  and  will  probably  soon  be 
followed  by  a large  surplus,  as  in  1852—1857.  A short  loan,  at  the  lowest  rate  that  will  produce  par. 
Is  clearly  the  best  policy  for  the  government. 

The  Secretary  of  the  Treasury  declines  receiving  deposits  for  the  new  loan  at  any  other  points  than 
those  enumerated  in  his  circular,  viz.,  Boston,  New-York,  Philadelphia,  Charleston,  New-Orleans  or 
St,  Louis.  In  his  reply  to  an  inquiry  from  a New-Tork  broker,  as  to  whether  deposits  may  be  made 
at  San  Francisco,  he  says : 

“ It  is  supposed  to  be  impracticable  for  any  successful  bidder  to  arrange  for  deposits  with  the  As- 
sistant Treasurer  at  San  Francisco  by  the  22d  of  November.  However  this  may  be,  this  department 
will  not  assent  that  any  deposit  bo  made  there  at  any  time  under  the  notice,  and  will  refuse  all  appli- 
caUons  from  successful  bidders  to  deposit  at  that  point  on  account  of  the  loan.” 

The  banking  movement  of  the  past  five  weeks  has  been  tow’ard  contraction,  the  loans  having  de- 
creased from  129.9  millions  to  125.8  millions ; the  specie  from  twenty-one  millions  to  less  than  nine- 
teen millions.  The  deposits  have  been  reduced  to  the  extent  of  six  millions.  The  highest  amount 
of  loans  reached  this  year  was  180.0  millions,  (April,)  and  the  largest  amount  of  specie  24.5  millions, 
(May,  1860.)  The  following  is  a summary  of  the  banking  movement  of  our  city  for  the  month  of  Au- 
gust, compared  with  the  first  week  in  each  month  since  January,  1859 ; 


Jan. 

8,.... 

$ 128,583,000 

Fob. 

6,.... 

180,442,0(K) 

March 

5,.... 

125,221,000 

April 

2,.... 

128,702.000 

Way 

7,.... 

129,519,000 

Juno 

4,.... 

125,006,000 

July 

2 

122,101,000 

August 

6,.... 

118,938,000 

Sept. 

3,.... 

118,134,000 

October 

1,.... 

118,203,000 

Nov. 

5,.... 

120,118,000 

Dec. 

8,.... 

122,137,000 

Jan. 

7,  »G0, 

124,597,000 

Feb. 

4..... 

124,091,000 

March 

3,.... 

123,012,00 

April 

7,.... 

180,606,000 

May 

6,.... 

127,479,000 

June 

2,.... 

124,792,000 

July 

T 

127,244,000 

July 

23,.... 

129,074.000 

Aug. 

4,.... 

180,118,000 

Aug. 

11,.... 

129,855,000 

Aug. 

18,.... 

129,950,000 

Aug. 

25 

180,578,000 

Sept. 

1,.... 

129,029,000 

Sept. 

8,.... 

127,999,000 

Sept. 

15 

127,002.000 

SopL 

22 

125,800,000 

Circulation,  DepotiUi, 


, joiai  •specie. 


$ 7,980,000 

S 92,826,000 

$ 4,202,200 

$ 23,899,800 

$ 82,602,000 

7,950,000 

91,965,000 

8,103.000 

25,991,000 

84,095,000 

8,071,000 

68.400,000 

7,145,900 

26,799,900 

83,915,800 

8,821,000 

87,787,000 

7,186.000 

25,732,000 

82,913,000 

8,804,000 

83,872,000 

6,481,900 

26,086,600 

82,568,500 

8,427,000 

82,578,000 

4,327,100 

23.728,300 

28,055,400 

8,865,700 

78,132,000 

4,900,700 

22,491,600 

27,392,300 

8,628,000 

72,521,000 

5,841,000 

20,083,600 

25,424,800 

8,373,000 

73,155,000 

4,877,200 

21,478,200 

26,855,400 

8,837,000 

70,812,000 

5,230,400 

19,259,100 

24,489,600 

8,627,000 

78,673  000 

4,608,700 

20,228,800 

24,8^37,000 

8,398,000 

76,258,000 

5,840,100 

20,046,600 

25,886,700 

8,580,000 

74,808,000 

7,735,900 

17,863,700 

25,600.600 

8,174,000 

77,577,000 

9,010,500 

19,924.800 

23,984,800 

8,165,000 

80,876,000 

8,734,200 

23,086,500 

81,821,000 

8,929,000 

83,536,000 

7,502,800 

22,599,200 

80,162,000 

9,891,000 

81,959.000 

7,049,100 

28,815.700 

80,864,800 

8,774,000 

81,880,000 

6,622,100 

21,585,400 

81,157,500 

9,843,000 

61,831,000 

5,187,400 

22,761,600 

27,939,000 

8,760,000 

84,284,000 

5,113,000 

23,099,700 

28,212,700 

9,176,000 

88,846,000 

5 559,500 

22,123,100 

27,687,600 

9,129,000 

82,879,000 

5,782.500 

21,576,700 

27,308,200 

9,038,000 

82,756,000 

6.902,300 

21,008,700 

26,911,000 

9,142,000 

81,989,000 

6,985,000 

20,119,000 

26,105,000 

9,258,000 

79,663,000 

6,607,000 

19,035,000 

24.642,000 

9,538,1*00 

77,112,f00 

6.538,000 

19,187  000 

24,721,000 

9.494,000 

76,859,000 

5.636,000 

18,900.000 

24,597,000 

9,480,000 

75,751,000 

5,446,000 

18,983,000 

24,434,000 

Missourr«tvl^^"t  month  of  September  have  been  very  large,  especially  in 

“LTe  o ® 8 Tennes.ee  nt  @ 91.  In  Virginia  .Ixe.  the  «le.  were  .e.^  at  a 

8 »0,.  @ 92,  and  in  North  Carolina  at  9SX  @ 100,  for  the  Oral  tlmo  this  year.  In  the  Aral 
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three  oamei  the  prices  are  1 2 per  cent,  below  those  realized  earlier  In  the  year.  Oallfomla  seven 

per  oenu  have  advanced  from  83,  as  in  January  last,  to  98  ^ 94  In  September.  There  is  less  fluclu- 
ation  in  Louisiana,  Kentucky,  Ohio,  Georgia  and  Indiana  loans.  All  these  SUtes  are  reducing  their 
ftinded  debts,  which  now  command  a premium,  with  the  single  exception  of  Louisiana,  now  quoted 
at96(^9S.  . 

It  is  now  very  much  feared  that  a mijority  of  the  Missouri  rall-roads  will  not  be  able  to  pay  their 
qoou  of  interest ; if  this  is  so,  the  State  will  have  to  advance  $1,200,000  to  pay  the  interest  due  in 
anoary  next  It  Is  supposed  that  the  legislature,  which  convenes  in  December,  will  take  efficient 
measures  to  protect  the  credit  of  the  State,  and  we  have  no  doubt  but  that  the  interest  will  be  prompt- 
ly paid.  We  annex  the  current  value  of  leading  State  loans  in  this  market  for  eight  weeks : 


H.  8. 6 per  cents,  1867-8,.... 

lOfA 

17tA. 

24tA 

SUt.  t 

Sepf.  7th, 

144A. 

2l«f. 

108 

106>tf 

109 

109^ 

109 

109% 

109 

lOSX 

U.S.  6 per  cents,  1874,. 

i01}i 

102% 

102% 

102« 

103 

103 

102% 

104?; 

Ohio  6 per  cents,  1836,... 

109 

109 

110 

110 

118% 

118 

118 

118 

Kentucky  6 per  cents, 

104 

104 

low 

104% 

104 

104 

108% 

104 

Indiana  5 per  cents,. 

90)i 

90H 

921d 

90 

90% 

92 

98 

Pennsylvania  5 per  cents.. . . . 

9*H 

95X 

96}{ 

97 

97^ 

9TX 

07% 

96X 

Virginia  6 per  cents,. 

91 

91% 

91% 

90X 

90Ji 

91 

92 

01% 

Georgia  6 per  cents, 

102 

102 

102 

108X 

108 

102 

102 

California  7 per  cents,  1S77,.. 
North  Carolina  6 per  cents,.. 

90 

00% 

96% 

90 

96 

90if 

99 

93 

99 

98 

99 

98% 

99 

95 

03% 

Missouri  6 per  cents, 

SOJi 

S2% 

81% 

81K 

sw 

81% 

S0% 

SO 

Louisiana  6 per  cents, 

97 

97 

07% 

93 

97 

98 

100 

Tennessee  6 per  cents, 

89% 

00%. 

00% 

90X 

90>f 

91 

91 

91 

n rail-road  shares  the  transactions  of  the  month  have  been  unusually  heavy,  resulting  in  a large 
Mvanw  upon  the  prices  of  August  New-Tork  Central  shares,  after  a dividend  of  three  per  cent, 
selling  at  83  ^ HI ; Erie  shares  have  brought  26»^  43  since  the  1st  inst  Another  rapid 

rauce  as  been  in  Hudson  River  Rail-Road  shares,  from  56  64,  a range  of  eight  per  cent  In 

preferred  shares  the  transactions  have  been  at  43>4  ^ 54.  All  the  Western 
bn  participated  largely  in  the  Improved  market,  In  consequence  of  more  active 

8 ness  II  grain  toward  the  east  and  In  merchandise  toward  the  west  The  extremes  in  Michigan 
and  T ® Central,  88M  89;^ ; Cleveland 

Michi  B ^ ’ Galena  and  Chicago,  76X  80 ; Chicago  and  Rock  Island,  78^  82^  ; 

hrnm  * @ 24>^ ; preferred  shares,  42^  G0)4  ; Chicago,  Burlington  and  Quincy 

uas  reached  91  @ 92. 

fro^T7v)*«f  t”'**“*‘*  ***** *****  ”"****  ® Company 

Delaw  ^ ^ September,  In  Coal  Company  shares  the  changes  are  quite  light, 

as  /a  r*  90  96 ; Pennsylvania  Coal  Company,  82  ^ 88 ; Reading  Rail-Road. 

49  ; Cumberland  Coal  from  13  (g^  14i^. 

wiiht*?***^  niling  rates  on  leading  rail-road  shares  for  the  past  eight  weeks.  Those  marked 
With  a star  have  made  no  dividends  this  year : 


N.  Y.  Central  R.  R,  shares, 

*N.  Y.  and  Erie  R.  R, shares,..'. ' 

Harlem  R.  R,  shares, 

♦Beading  R.B.  .hares, 

,„'***“  E.  B.  aharea,. 

“ehlgan  Southern  E.E.  aharea, 

P*nama  K.  r,  aharea, 

BjdUmoto  and  Ohio  R.B,ah^ 
ininola  Central  R.  R.  aharea,. 

•Cleveland  and  Toledo  R.  R., . . . 

Chicago  and  Rock  laland  R.  R.,. 

Gtien*  M Chicago  E.  R.  shares, 

Chicago,  Bnrlington  t.  Quincy, 

Onnton  Company  aharea  hare  been  very  limited,  with  the 
0 Central  Construction  Bonds  the  sales  were  larger  than  uaual, 


Aug,  Zd, 

loth. 

no. 

244A 

81sL 

Sept.  1th. 

Uth. 

iUt. 

84% 

87% 

8W 

84% 

84% 

86X 

87% 

8?% 

28% 

81 

iIJi 

20% 

27% 

29K 

82 

87% 

16% 

20% 

WH 

18% 

17% 

18« 

18% 

10% 

4T 

49% 

46K 

47 

45% 

46X 

48 

48% 

57% 

59 

KH 

59% 

57 

68J< 

62% 

68% 

61% 

67% 

681^ 

72% 

69% 

7W 

71% 

70% 

18 

24% 

9W 

28% 

20% 

32X 

22% 

28 

123 

128 

181 

126 

125 

127 

126% 

12 

74 

79% 

88 

81% 

.. 

U)f 

63% 

88 

76% 

87% 

86>^ 

88% 

8C% 

esH 

6S% 

87% 

89% 

47% 

48% 

45 

4B)( 

4S% 

48% 

80 

84% 

68>tf 

82% 

70% 

19X 

82 

78% 

T8% 

81% 

8W 

81% 

77% 

19X 

79% 

78% 

81% 

89% 

91 

90 

87% 

89X 

01% 

01% 

extremes  of  and  26. 
at  95M  & 100.  The  im- 
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prored  eoodiUon  of  Ihii  company  has  led  to  a higher  appreciation  of  their  lands,  which  arc  now  con- 
sidered among  onr  most  reliable  seenrities.  The  more  active  demand  for  the  better  class  of  rail-road 
bonds  arising  ftom  the  Increasing  bnsiness  of  the  tmnk  lines,  has  given  an  impetos  to  prices.  Eric 
bonds  have  advanced  rapidly,  with  large  sales.  Michigan  Central  and  Sombem  bonds  are  also  better 
held,  in  consequence  of  the  flivorsble  reports  of  these  companies.  We  oonttnne  onr  qnotaUons  of 
market  vaiues  of  rail-road  bonds  and  miscellaneons  seenrities  since  the  close  of  Slay.  Those  with  a 
Star  paj  no  dlrldends  at  present ; 


Erie  Hail'Boad  7s,  1S59, 101  101^ 

♦Erie  bonds,  1876, 51  55 

♦Erie  Convertibles,  1S71, 61  65 

Hudson  River  1st  mortgage,..  105|i^  I06 

Illinois  Central  7s, 95  95^ 

New-York  Central  6*8, 95  95^ 

•Canton  Com  pany  sb  ares, 1 9 oq 

Pennsylvania  Coal  Co., 865S^  84 

♦Cnmberland  Coal  Co., . 14  353^ 

Del.  & Hudson  Canal  Co., 96  96X 

*La  Crosse  Land  Grant  bonds,..  24)^  26 

Pacific  Mail  Steamship  Co.,... . 82 W 88' 

Sop'^mber  22.  there  are 
per  cent.  For  comparison,  we  annex  the  number  of  each  for  seven 

11.  Auff.  18.  Avg.  Sept.  1. 


102Jtf 

65 

65 

106 

953^ 

96 

19X 

82X 

16;^ 

96 

24 

78 


102X 

54 

64 

107 

96 

96 

20 

82 

16 

95X 

20 

70X 


SlsL  Sept^th.  J4(h. 

102)^  98  99 

54  67  60 

65  68  60 

10T>^  107  105 

963i  96>tf  98^ 

06  96^  97j^ 

20  19  203^ 


98 

22 

79 


143^ 

93 

283^ 

86 


18 

25 

84 


2Ut. 

99}^ 

68 

683^ 

106 

983tf 

99 

88 

14 

053^ 

243^ 

803^ 


40to46per  cent.,...,  none. 
85  to 40  per  cent......  2 

80  to 85  per  cent......  7 

25  to  80  per  cent......  9 

20  to  25  per  cent......  30 

Under20  per  cent,...  7 


none. 

2 

5 

11 

22 

15 


. 1 
. 1 
8 

10 

26 

14 


. none. 

o 

3 

8 

22 

19 


thirty-seven  under  twenty-fire 
weeks  past ; 

Sept  8.  Sept  16.  Sept  22. 

• 1 ..  none. 

2 


2 

4 

11 

21 

16 


2 

12 

25 

14 


none. 

2 

4 

10 

26 

13 


of  the  Bank  of  the  CnUedlta^’.^°°”^  Ksq.,  in  the  85th  year  of  bia  age,  formerly  Cashier 

of  the  Union  Bank!  Ho  wm  M^^esld^t  of^^  Om»bki5,  Esq , aged  81  years,  President 

dent  of  the  Marine  Society  • "»““'b«'“'-er8-  Mutnal  Insurance  Company;  Presl- 

he  had  held  for  thlrty-slx  years.  **  * Hartford  ^tna  Insurance  Company,  which  latter  place 

Esq..  President  Jf  the  U^on'^a'nk.^NewTTork 
Elected  a director  of  the  Union  Banicln  Thryl.  1^6 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


THE 


BANXEUS’  MAGAZINE, 

AND 

Stotiatical  Uegistcr. 


VoL.  X New  Series.  NOVEMBER, 


1860. 


No.  5. 


A NEW  SYSTEM  OF  BANK  ACCOUNTS. 

On  A System  for  Preventing  Errors  in  Bank  Accounts,  and  also 

OR  ascertaining  the  Actual  Financial  Condition  of  a Bank  from 
day  to  day. 


By  J.  H.  ALSXAin)EB,  Eaq. 

apoiUn  some  method  of  detecting,  at  once,  errors,  whether 

the  fa**  ^ p''  in  the  account-books  of  a Bank,  is  apparent  in, 

• coniiifl^^  ki  I ® heavy  capital  embarked  in  such  institutions,  and  of  the- 
sastairf  ^ losses  which  shareholders  are  not  unfrequcntly  compelled  to. 
he  less  of  such  errors;  and  the  interest  in  it  can  hardly 

those  ***  cases  where  the  accruing  losses  are  not  very  serious,  for 

who  al  ^ ®?g^cd  in  administering  and  directing  the  concern,  and 
wheneve*^^  sufler  in  character  and  (it  is  to  be  hoped)  in  conscience,, 
iiabilitv  t inaccuracy  has  been  allowed  to  oeeur,  the 

the  he  guarded  against  by  a daily  exposition  of 

then  T * ^ *hey  have  undertaken  to  manage.  In  both  these  aspects,. 

No  a ^hat  the  topic  is  eminently  worthy  of  investigation, 

fer  eithw  ^ have  been  taken  of  any  method  of  the  kind,, 

tion  aros  and,  indeed,  the  stimulus  to  the  present  communica^ 

Iccutors-lv  ^ not  many  days  since,  when  one  of  my  interr 

insisted  o If*  . ^ P/actically  conversant  with  bank-matters^stoutly 
of  frauds  ” i *™P®®®^hility  of  such  a resort,  at  least  for  the  prevention 
a teller  (w  “°''®  *han  one  instance  in  which  the  ingenuity  of 

22  ortny  of  a better  cause  and  a more  honorable  object)  had  been 
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triumphant  over  all  the  ordinary  means  of  detection,  and  had  only  been 
discovered  (not  defeated)  by  the  portentous  labor  of  (what  he  termed)  a 
thorough  examination  of  all  the  books.  To  all  this  I had  only  to  observe, 
that  the  fact  of  discovery  proved  the  materials  for  it  to  have  existed  in 
the  books  all  the  time ; and  that  the  only  question  remaining,  w^ould  bo 
as  to  the  arrangement  of  those  materials  for  prompt  and  facile  use;  in 
short,  that  there  were  such  correlations  between  different  branches  of  the 
business  in  a Bank  that  the  sum  or  difference  of  certain  recorded  aggre- 
gates must  always  agree  with  certain  other  actual  and  ascertainable 
quantities;  and  that,  the  aggregates  in  question  being  duly  kept  up,  the 
correspondence  among  them  and,  consequently,  the  condition  of  the  Insti- 
tution, are  readily  observable  from  day  to  day. 

In  point  of  fact,  however,  the  usual  practice  is  not  to  maintain  the 
continuity  of  the  heads  of  account ; in  the  disbursement  and  the  receipts, 
for  instance,  the  tellers  start  each  day  from  zero — I presume  mainly  upon 
the  consideration  of  sparing  some  extra  figures — and  thus,  one  day  does 
not  tell  another,  as  the  Psalmist  has  said  it  ought  to  do  ; and  operations, 
so  left  independent,  are  also  left  without  means  of  easy  comparison  and 
control. 

For  obtaining  this  control  and  excluding  the  chance  of  error,  it  is 
essential  that  such  continuity  in  the  various  accounts  be  preserved  from 
epoch  to  epoch — say  from  that  of  one  dividend  to  the  next — or,  according 
to  the  usual  habit,  from  six  months  to  six  months.  There  is  nothing, 
however,  to  prevent  the  period  from  being  shorter,  say  from  three  to 
three  months,  either  for  the  fresh  starting  of  the  accounts  or  the  distribu- 
tion of  the  dividend  earned  and  declared  ; at’  least,  the  want  of  reliable 
ascertainment  of  the  finances  upon  w’hich  the  dividend  is  to  depend,  or  the 
trouble  of  making  the  ascertainment,  present  no  obstacle.  As  far,  indeed, 
as  this  last  point  is  concerned,  the  excess  above  the  original  capital  is 
shown  regularly  from  day  to  day ; and  such  excess  must  always,  except 
on  days  of  some  periodical  payment  (as  of  rent,  taxes  and  the  like,)  be  an 
increasing  amount.  When  this  is  not  the  case,  the  Bank  is  losing ; and 
something  has  been  permitted  or  done  that  ought  not  to  have  been,  or 
something  has  been  left  undone  that  ought  not  to  have  been  neglected. 
In  this  aspect,  a proper  system  of  account  serves  not  only  as  a record  of  • 
the  Past  but  an  indication  of  the  Future,  and  so  a warning  to  the  Present. 

Another  essential  feature  in  such  a proper  system,  besides  its  form,  is 
in  its  management,, viz.  that  the  several  aggregates  be  committed  to  and 
made  up  by  a number  of  different  persons,  sufficient  to  determine  the 
chances  against  collusion  as  well  as  against  accidental  coincidence  in  the 
same  error.  In  regard  to  the  first  of  these,  it  is  to  be  observed  that  the 
number  of  combinations  necessary  for  fraudulent  collusion  increases 
more  rapidly  than  that  of  the  individuals  engaged,  respectively.  The 
fbllo^^iog  series  show  the  relations  in  this  particular,  viz.i 

2 : 8 : 4 : 6 : 6 : etc.,  12 

1 : 3 : 6 : 10  : 15  : etc.,  66 

- : 1 ; li  : 2 : 2-J  : etc.,  64 

The  third  line  exhibits  the  regular  increase  of  the  ratio  between  the 
ot  er  two  (the  expression  for  the  first  being  always  taken  as  unity ;)  so 
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^ that  while,  with  three  partners,  the  obstacles  to  a collusion  are  just  as 
any  as  the  individuals,  with  five  they  are  twice  as  many,  and  with  thir- 
teen  they  become  six  fold.  Or,  in  another  aspect,  if  there  are  three  con- 
leuerates,  the  chances  are  two  to  one  against  collusion  with  a fourth, 
in  regard  to  the  second  object  of  caution,  i.  e.  involuntary  mistakes,  it 
to  be  considered  that  while  every  one  is  liable  to  error  or  to  a certain 
P P®  ® mistakes  in  whatever  Ife  docs,  the  chances  of  the  same 
or  eing  committed,  at  the  same  time  and  upon  the  same  point, 
?•  are  the  product  of  their  respective  liabilities  to  error 

aSff  ® bank-clerk,  who  writes  ordinarily 

anout  10,000  figures  per  day,  makes  one  daily  mistake  and  sets  down 

e"®’’  is  the  one  ten-thousandth. 
♦a  ♦?.  T how  many  clerks  there  are,  will  be  the  risk  of  error 

TO  me  Jjank,  so  long  as  their  work  is  isolated  and  that  of  one  is  not  gone 
I account  so  gone  over  or,  what  is  the  same, 

nen  two  separate  results  are  combined  which  must  agree  with  a third 
hein^^**  catly  obtained,  the  liability  to  error  of  each  of  the  operators 
. Tiuyy  M before,  the  probability  of  the  occurrence  of  the  same 

iTomh  • rshir)  one  hundredth  mil- 

fttinnij  ^ whole  work  of  the  concern,  thus  checked  by  two  parties, 
an  20.0W0  figures  daily,  the  chances  are  5,000  to  1 Against 

aro  iK  ^ j ™®oiPested  by  a discrepancy  of  result  Such 

I , of  a judicious  system  of  concurrent  accountability, 

this  however,  that  the  ordinary  practice  does  not  always  avail  of 

wlino  1 the  paying  teller  of  a Bank,  the  comparison  of 

on  hand  at  the  close  of  each  day  with  the  recorded  payments 
wort  constitutes  the  main  proof  of  accuracy  for  the  day’s 

onptif  I®  occasional  discrepancies  are,  naturally  enough,  not  infre- 
documents  which  he  has  paid ; and,  upon  them  and 
morp  ♦ **  Memoranda,  makes  up  the  balance  of  cash.  A method 
const  to  the  teller,  more  unsafe  for  the  Institution,  and  more  time- 
loler  T customers  who  come  to  have  checks  paid,  could  hardly  be 
reonr^'  * place,  the  functions  of  counting  out  money  and  of 

nersA  ®®®*^®ts,  are  distinct ; and  the  mental  organization  which  suits  a 
A necessarily  make  him  eminently  fit  for  the  other. 

Dentont  *®®“’’*te  and  meritorious  book-keeper  may  make  a very  incom- 
intentiA  versa.  In  the  second  place, — not  to  dwell  on 

this  errors,  instances  of  which  hayc  not  been  extremely  rare  at 
written*^  counter  the  multiplicity  and  similarity  of  amounts  to  be 
take  • wvf  ®®^®“Jeted  to  introduce  involuntary  confusion  and  mis- 
site  me  ' place,  the  time  consumed  in  making  the  requi- 
te thp  if  one  18  kept  of  each  transaction,  is  just  so  much  loss 

of  antihi^  omers  who  are  waiting  their  turn.  In  fact,  if  the  development 
sidereH  ®“®“®®*  of  accuracy  and  the  economy  of  time  be  con- 

Se  sho  Id  f^^^^S'teller  should  have  nothing  to  do  but  to  count  money, 
touching  * n paying-machine,  without  any  occasion  for  even 
and  ev°  * account  should  be  kept  for.  him  by  some  one  else; 

cashed  ^t7  f®f  any  payment  should,  the  moment  it  has  Hbeen 

access  of  his  hands  finally  into  a receptacle  to  which  he  has  no 

which  is  visited  and  emptied,  from  hour  to  hour,  by  the 
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clerk  whose  business  it  is  to  enter  the  respective  amounts.  If  it  be 
objected  that  this  would  be  too  luxurious,  would  impose  on  the  institu- 
tion a too  expensive  staff  of  clerks,  or  would  leave  the  functionary  in 
question  too  little  to  do,  one  answer  could  be  that  the  period  for  paying 
checks  over  the  counter,  now  ordinarily  extending  from  9 A.  M.  to  3 P. 
M.,  might  be,  advantageously  and  quite  to  the  content  of  the  public, 
restricted  to  two-thirds  of  the  time.  These,  however,  are  suggestions 
that  belong  rather  to  another  topic  than  the  one  specially  in  hand,  which 
is  merely  the  indication  of  the  heads  of  account,  the  assemblage  of 
whose  aggregates  furnishes  the  equation  that  satisfies  the  object  in  view. 
Of  these  heads  of  account,  the  following  are  the  titlings,  viz. : 

1.  fa.)  Bills  and  notes  discounted  since  the  opening  date  of  account; 

2.  (6.)  Bills  and  notes  paid  since  the  same  date  ; 

3.  (c,)  Cash  assets ; consisting  of  coin,  notes  of  other  solvent  banks, 
funds  liable  to  draft  in  other  banks  or  depositories,  and  the  invest- 
ments in  public  stocks  convertible  into  cash ; 

4.  (rf.)  Deposits  in  coin  or  its  equivalent,  since  date  aforesaid ; 

5.  (e.)  Notes  of  the  bank  in  circulation,  i,  c.,  actually  out;  being  the 

difference  between  the  constant  known  amount  prepared  for  issue, 
and  the  quantity  on  hand ; 

(/•)  Checks  of  depositors,  paid  since  date  aforesaid ; 

{9-)  Discount  received  and  interest  or  dividends  upon  the  invest- 
ments under  § 3 ; 

8.  Exchange  sold,  i,  c.,  drafts  upon  any  of  the  funds  under  § 3 ; 

9.  n.)  Exchange-premiums  and  commission  on  collections,  received  ; 

10.  (k\)  Exchange  bought,  for  keeping  up  the  funds  under  § 3 ; 

11.  (/.)  Premiums  paid  on  § 10; 

12.  Expenses,  c.,  rent,  salaries,  taxes,  stationcrv,  postage,  fuel  and 
the  like ; 

13.  (/?.)  Dividends  paid  since  date  aforesaid. 

Of  these,  using  the  literal  symbols  prefixed,  the  equation  will  be, 

+ ^ + A + i = i + c + + + ^ + + and 

c — {a  f ff  h + i)  — (I  + 

that  is  to  say,  in  words,  the  cash  assets  must  always  be  the  difference 
between  the  sum  of  the  aggregates  under  § 1,  § 6,  § 7,  § 8,  § 9,  and  the 
sum  of  the  aggregates  under 2,  § 4,  § 5,  § 10,  § 11,  § 12,  § 13.  If 
this  equation  does  not  hold,  there  has  been  some  omission  or  error  in 
the  accounts,  requiring  revision. 

Further,  tlie  quantity,  c,  represents  at  all  times  the  capital  and  reserve 
of  the  Bank ; and  the  difference  between  it  and  the  constant  amount  of 
capital  stock,  show^s  the  accumulation  of  profit  and  loss  for  the  term  that 
the  accounts  may  cover — an  ascertainment  of  the  greatest  interest  to  all 
concerned,  and  which  cannot  be  too  frequently  made,  provided  that  its 
execution  does  not  involve  too  great  labor  or  expense. 

In  point  of  ffict,  by  the  method  given  here,  the  labor  is  not  materially 
gr(^ter,  (though  it  is  differently  distributed,)  than  what  is  ordinarily 
undergone  in  the  daily  settlement  of  cash.  The  result,  how’ever,  is  not 
only  more  comprehensive  but  also  much  more  reliable  ; being  dependent 


Go<  ’gle 


Original  from 

UNIVERSITY  OF  MINNESOTA 


The  Savings  Banks  of  Europe.  341 

upon  the  concurrence  of  at  least  three  individuals,  (except  in  Institutions 
ot  very  inconsiderable  capital  and  meagre  business,)  instead  of  being 
trusted  to  the  chances  of  accuracy  with  a single  person.  ° 

Finally,  this  method,  (which  admits,  in  expert  hands,  of  being  still 
orther  simplilied,)  by  furnishing  daily  an  exact  knowledge  of  the  state 
0 the  Institution,  removes  the  only  reasonable  objection  to  the  frequent 
publication  of  such  knowledge ; than  which,  (assuming  the  concern  to  bo 
discreetly  managed,)  nothing  can  be  more  attractive  of  customers  and 
more  for  the  interest  and  profit  of  shareholders.  And  the  frequency  of 
such  publications  would  cure  those  periodical  irregularities  and  (so  to 
speak)  constipations  which  are  apt  to  occur,  when  the  intervals  are  long, 
JUS  about  the  epoch  of  the  Bank-report ; and  which  must  always  embar- 
lafs,  while  sometimes  they  tend  seriously  to  injure  systematic  and 
healthy  Commerce.  j j j 


the  savings  banks  of  EUROPE. 

Their  Early  IIistort  and  Progress. 

From  (he  london  Quarterly  Jievlete,  July,  1860. 

bank  was  started  by  Miss  Priscilla  Wakefield,  in 
her  u • Middlesex,  towards  the  close  of  last  century, 

being  mainly  to  stimulate  the  frugality  of  poor 'children.  The 
of  proved  so  successful  that,  in  1799,  the  Rev.  Joseph  Smith, 

ioner«  * plun  of  receiving  small  sums  from  his  parish- 

addiimn'^r”^  L-  ^od  returning  them  at  Christmas,  with  the 

Wiirir  ^ ®oe-third  as  a stimulus  to  prudence  and  forethought.  Miss 
extpnrl^^WL’  followed  Mr.  Smith’s  example,  and,  in  1804, 

femalp**  * ^ charitable  bank,  so  as  to  include  adult  laborers, 

in  1 others.  A similar  institution  was  formed  at  Bath, 

WniTn  ' ^ ®®'^®ral  ladies  of  that  city ; and  about  the  same  time  Mr. 
lion  “in  iL  Parliament  the  formation  of  a national  institii- 

classes  al  ® ® bank,  for  the  use  and  advantage  of  the  laboring 

Rev  Hp  ’r»  nothing  came  of  the  proposal.  It  was  not  until  the 

friessliirn^i^  -Goncan,  the  minister  of  Ruthwell,  a poor  parish  in  Dum- 
to  hivA  V *^P  5^®  subject,  that  the  savings  bank  system  may  be  said 
mostly  D ^*^**'®  fairly  initiated.  The  inhabitants  of  the  parish  were 
than  whose  average  wages  did  not  amount  to  more 

means  of^  ^®?h.  There  were  no  manufactures  in  the  parish,  nor  any 
land  und  ®®®®^®^®**®®  the  population  except  what  was  derived  from  the 
It  seempd*''  ^^’^^tion ; and  the  land  owners  were  mostly  non-resident, 
for  savin  ^ unlikely  place  in  which  to  establish  with  success  a bank 
aervo  to  ea  P®®*^  people  were  already  obliged  to  strain  every 


<Iren  (for  b " * to  provide  the  means  of  educating  their  chil- 

riablv  cont  their  income,  the  Scottish  peasant  almost  inva- 

schooll  an  1 f Something  wherewith  to  send  his  children  to 

1 0 pay  their  little  contributions  to  the  friendly  society  of  the 
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parish.  Nevertheless  the  minister  resolved,  as  a help  to  his  spiritual 
instructions,  to  try  the  experiment.  Not  many  laboring  men  may  appre- 
hend the  deep  arguments  of  the  religious  teacher,  but  the  least  intelli- 
gent can  appreciate  a bit  of  practical  advice  that  tells  upon  the  well-being 
ot  his  household  as  well  as  on  the  laborer’s  own  daily  comfort  and  self- 
respect.  Dr.  Duncan  knew  that,  even  in  the  poorest  family,  there  were 
odds  and  ends  of  income  apt  to  be  frittered  away  in  unnecessary  expen- 
diture. He  saw  some  thritty  cottagers  using  the  expedient  of  a cow,  or 
a pig,  or  a bit  of  garden  ground,  as  a savings  bank,  finding  their  return 
of  interest  in  the  shape  of  butter  and  milk,  winter’s  bacon,  or  garden 
produce ; and  it  occurred  to  him  that  there  were  other  villagers,  single 
men  and  young  women,  for  whom  some  analogous  mode  of  storing  away 
their  summer’s  savings  might  be  provided,  and  a fair  rate  of  interest  re- 
turned upon  their  little  investments.  Hence  originated  the  parish  sav- 
ings bank  of  Ruthwell,  the  first  self-supporting  institution  of  the  kind 
established  in  this  country.  That  the  minister  was  not  wTong  in  his 
anticipations  was  proved  by  the  fact  that  the  funds  of  the  institution 
rose  by  successive  steps  to  £151,  to  c£176,  to  £241,  and  to  £922,  in  the 
four  following  years.  And  if  poor  villagers,  out  of  8^.  a week,  and  fe- 
male laborers  and  servants  out  of  much  less,  could  lay  aside  this  sura, 
what  might  not  mechanics  accomplish  who  earn  from  305.  to  405.  a 
^\eck  all  the  year  round?  What,  for  instance,  might  not  the  wealthy 
operatives  of  Blackburn  do,  when  we  find  that,  out  of  their  surplus  eam- 
ings,  they  could  send  nearly  £30,000  to  support  the  unsuccessful  strike 
at  Blackburn  a few  years  ago,  or  about  £1,000  a week  during  the  period 
tliat  the  strike  lasted  ? 

1 t>y  Dr.  Duncan,  in  Ruthwell,  w^as  shortly  after  fol- 

oued  in  many  other  parishes  in  Scotland,  and  in  most  of  the  principal 
owns  of  England.  In  every  instance  the  model  of  the  Ruthwell  parish 
ank  w\as  invariably  followed,  and  the  vital  self-sustaining  principle  was 
adopted.^  Tncy  were  not  eleemosynary  institutions,  nor  dependent  upon 
anybody  s charity  or  patronage ; but  their  success  rested  entirely  with 
1C  depositors  themselves.  They  encouraged  the  industrious  classes  to 
re  j upon  their  own  resources,  to  exercise  forethought  and  economy  in 
the  conduct  of  life,  to  cherish  self-respect  and  self-dependence,  and  to 
proyi  e oi  their  comfort  and  maintenance  in  old  age,  by  the  careful  use 
0 le  products  of  their  industry,  instead  of  having  to  rely  for  aid  upon 
tie  thankless  dole  of  a begrudged  poor-rate.  The  establishment  of  sav- 
ings anks  with  these  great  objects  at  length  began  to  be  recognised  as 
a ma  er  of  national  concern;  and  in  1817  an  act  was  passed,  w'hicli 
ser\e  to  increase  their  number  and  extend  their  usefulness.  Various 
measures  (to  which  it  is  unnecessary  liere  to  refer  in  detail)  have  since 
cen  a opted  with  the  object  ol  increasing  their  efficiency  and  security, 
u no  \yithstanding  the  great  good  whicli  these  institutions  have  accom- 
p is  led,  it  is  still  obvious  that  the  better  paid  classes  of  work  people  avail 
themselves  of  them  to  only  a very  limited  extent  But  a small  poiBon 
o le  t ir6e  hundred  millions  estimated  to  be  annually  earned  by  the 
^or  ung-classes  finds  its  way  to  the  savings  bank,  while  at  least  thirty  times 
e amount  laid  by  goes  annually  to  the  beer-sliop  and  the  public  house, 
le  military  savings  bank  is  of  comparatively  recent  origin.  It  will 


Gov  'gle 


Original  from 

UNIVERSITY  OF  MINNESOTA 


I860.] 


Savings  Banks  of  Europe. 


340 


perhaps  scarcely  be  credited  that  the  private  soldiers  of  the  British  army 
save  more  money  out  of  their  slender  pay  than  the  average  of  artisans  do 
out  of  their  much  higher  earnings.  Soldiers  are  not  supposed  to  be  a 
particularly  thrifty  class — indeed,  they  have  not  unfrequently  been  held 
up  l|>  odium  on  public  platforms  as  particularly  reckless  and  dissolute ; 
but  the  military  savings  bank  returns  amply  refute  the  vilification,  and 
prove  the  British  soldier  to  be  as  sober,  well-disciplined  and  frugal,  as 
we  already  know  him  to  be  brave.  The  first  proposal  for  establishing 
depositories  of  savings  in  connection  with  the  regiments  of  the  British 
service  was  made  by  Paymaster  Faibfowl,  in  1816;  and  the  question 
was  a^in  raised  in  1827,  upon  a letter  from  Colonel  Oylanokr,  then 
commanding  the  26th  Foot  (Cameronians.)  The  subject  was  brought 
Mder  the  notice  of  the  late  Duke  of  Wellington,  and  negatived,  the 
Duke  making  the  following  memorandum  on  the  subject: — “There  is 
^thing^that  I know  of  to  prevent  a soldier,  equally  with  others  of  His 
Majesty’s  subjects,  from  investing  his  money  in  savings  banks.  If  there 
be  any  impediment,  it  should  be  taken  away ; but  I doubt  the  expedi- 
ency of  going  further.”  The  idea,  however,  seems  to  have  occurred  to 
ij-  proposal  to  facilitate  the  saving  of  money  by  private 

soldiers  might  be  turned  to  account  in  the  way  of  a reduction  in  the 
army  expenditure,  and  he  characteristically  added,  “ Has  a soldier  more 
pay  than  he  requires  ? If  he  has,  it  should  be  lowered,  not  to  those  now 
in  the  service,  but  to  those  enlisted  hereafter.”  No  one  could  allege, 
however,  that  the  pay  of  the  private  soldier  was  excessive,  and  it  was  not 
likely  that  any  proposal  to  lower  it  would  be  entertained.  The  subject 
of.^8avings  banks  for  the  army  was  allowed  to  rest  for  a time ; but 
being  warmly  advocated  by  Sir  Jambs  M’Greggor  and  Lord  Howick,  then 
becretary  of  War,  a scheme  was  at  length  approved  by  Lord  Hill  in  1838, 
and  finally  established  in  1842.  The  result  has  been  satisfactory  in  an 
eminent  degree,  and  speaks  well  for  the  character  of  the  British  soldier, 
t appears  from  a paper  presented  to  the  House  of  Commons,  (No.  93,) 
dated  February,  1860,  that  the  total  amount  of  the  fund  for  military 
savings  banks  then  amounted  to  £227,299,  and  a further  return  (No.  140) 
shows  the  details  of  the  savings  effected  by  the  respective  corps.  The 
statement,  however,  is  incomplete,  inasmuch  as  it  does  not  include  tbe 
deposits  made  by  the  regiments  on  service  in  India ; but  we  glean  from 
fi  some  facts  of  a very  remarkable  character.  For  instance,  we 

nd  that  the  Koyal  Artillery  corps  serving  at  home  contains  not  fewer 
SQ  1,432  depositors,  and  that  their  savings  in  the  regimental  bank 
amounted,  on  the  31st  of  March,  1859,  to  £23,012,  or  an  average  of  £16 


of  the  corps  of  royal  engineers — mostly  drawn  from  the  skilled 
anical  cl^s — tnougli  paid  at  the  rate  of  only  l^.  a day,  and  \d. 
cer  money,*  have  a balance  of  savings  standing  to  their  credit  at  the 


of  t^e  Sappers  have  working  pay,  while  occupied  in  surveying,  <tc,  in 
o 0 their  regular  pay;  but  this  varies  with  the  nature  of  the  work. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


344 


The  Savings  Banks  of  Europe. 


[November, 


bank  of  c£l  1,640,  or  an  average  of  about  £20  for  each  depositor.  Even 
in  the  infantry  of  the  line,  where  the  pay  of  the  private  soldier  while  on 
home  service  is  only  a shilling  a day  and  a penny  for  beer,  we  find  thrifty 
habits  prevailing  to  a considerable  extent.  Thus  we  find  not  fewer  than 
250  men  of  the  first  batallion  of  the  twenty-sixth  (Cameronians) — or  ^out 
one-third  of  the  corps — depositors  of  £4,187  in  the  regimental  savings 
bank,  which  is  equal  to  £16  155.  for  each  depositor.  Next  in  thrift  amongst 
the  regiments  serving  at  home,  ranks  the  Forty-fifth,  w'hich  contains  193 
depositors,  who  have  saved  a sum  of  £3,599.  But  this  is  not  all.  These 
private  soldiers,  out  of  their  pay  of  75.  7rf.  a week,  are  also  accustomed 
to  remit  considerable  sums,  by  money  orders  through  the  post  office,  to 
their  poor  relations  at  home.  Not  less  than  £22,000  'svas  sent  in  this 
way  from  the  men  in  camp  at  Aldershott,  in  the  year  1856,  the  average 
amount  of  each  money  order  having  been  £l  l5.  \d.  And  if  men  with 
75.  7rf.  a week  can  effect  this  nmch,  what  might  not  working  men  do 
whose  earnings  amount  to  from  one  to  three  guineas  a w’eek?  Soldiers 
serving  abroad  during  arduous  campaigns  have  proved  themselves  to  be 
equally  provident  and  thoughtful.  During  the  war  in  the  Crimea  the 
soldiers  and  seamen  sent  home  through  the  money-order  office,  £71,000, 
and  the  Army  Works  corps,  £35,000.  There  is  not  a regiment  return- 
ing from  India  but  brings  home  wdth  it  a store  of  savings.  Thus,  for  the 
year  1^858—9,  there  was  remitted  £10,268,  and  for  the  year  1859—60, 
£20,278,  on  account  of  invalided  men  sent  back  to  England;  besides 
which,  there  were  eight  regiments  which  brought  home  balances  to  their 
credits  in  the  regimental  banks  amounting  to  £40,499.^  The  highest 
was  the  Eighty-fourth,  wdiose  savings  amounted  to  £9,7 18.  The  Seventy- 
eighth,  (Ross-shire  Buffs,)  the  heroes  who  follow-ed  Havelock  in  his 
march  on  Lucknow,  saved  <£6,480 ; and  the  gallant  Thirty -second,  who 
held  Lucknow  under  Inglis,  saved  £5,263.  The  Eighty-sixth,  the  first 
batalion  of  the^  Tenth,  and  the  Ninth  dragoons,  all  brought  home  an 
amount  of  sayings,  indicative  of  providence  and  forethought,  which 
reflected  the  highest  honor  upon  them  as  men  as  w^ell  as  soldiers. 

But  another  capital  feature  in  the  working  of  penny  banks,  as  regards 
the  cultivation  of  prudent  habits  among  the  people,  is  the  circumstance 
that  the  example  of  boys  and  girls  depositing  their  spare  weekly  pennies 
often  has  the  effect  of  drawing  their  parents  after  them.  A boy  goes  on 
for  weeks  paying  his  pence,  and  talking  home  his  pass-book.  The  book 
shows  that  he  has  a “ ledger  folio  ” at  the  bank  expressly  devoted  to  him — 
that  his  pennies  are  all  duly  entered,  together  with  the  respective  dates 
of  their  deposit — that  these  savings  are  not  lying  idle,  but  bear  interest 
^t  2^  per  cent,  per  annum — and  that  he  can  have  them  restored  to  him 
at  any  time— if  under  205.,  without  notice ; and  if  above  205.,  then  after 
a week  s notice  has  been  given.  The  book  is  a little  history  in  itself,  and 
caimot  fail  to  be  interesting  to  the  boy’s  brothers  and  sisters,  as  well  as 
to  his  parents.  They  call  him  “ good  lad,”  and  they  sec  that  he  is  a well 


The  Bums  sent  borne  by  soldiers  serving  in  India  for  the  benefit  of  friends  and 
relatives  are  not  included  in  these  amounts,  the  remittances  being  made  direct  by 
tUe  paymasters  of  regimenU,  aud  not  through. the  savings  banks 
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conducted  lad.  The  father,  if  he  be  a sensible  man,  naturally  bethinks 
mm  that,  if  his  boy  can  do  so  creditable  a thinu,  worthy  of  praise,  so 
might  he  hinaself.  Accordingly,  on  the  next  Saturday  night,  when  the 
Doy  goes  to  deposit  his  three  pence  at  the  penny  bank,  the  father  sends 
*h’*i,*  V ^ Thus  a good  beginning  is  often  made,  and  a habit  initiated, 
wmch.  If  persevered  in,  very  shortly  exercises  a most  salutary  influence 
on  the  entire  domestic  condition  of 'the  family.  The  observant  raotiier  is 
quick  to  discern  the  effects  of  this  new  practice  upon  the  happiness  of  the 
ome,  and  in  course  of  time,  as  the  younger  children  grow  up  and  earn 
Money,  she  encourages  them  to  follow  the  elder  boy’s  example.  She 
nerselt  takes  them  by  the  hand,  leads  them  to  the  penny  bank,  and 
cus  oms  them  to  invest  their  savings  there.  Women  have  even  more 
th  *^h**''^fi**’  matters  than  men  have,  and  where  they  do  exercise  it, 
oi»*^  j ®ffects  are  lasting.  One  evening  a strong  muscular  mechanic 
Bradford  savings  bank  in  his  working  dress,  bringing 
t children,  one  of  them  in  his  arms.  He  placed  on  the 

books,  which  his  wife  had  previously  been  acens- 
thp  together  with  10s.,  to  be  equally  apportioned  amongst 

Hp  dressing  to  his  bosom  the  child  in  his  arms,  the  man  said, 

T m J^mgs ! they  have  lost  their  mother  since  they  were  here  last ; but 
Ipeenn  ♦ I can  for  them.”  And  he  has  continued  the  good 

timo  + ^ his  children  which  his  wife  began,  bringing  them  with  him  each 
whipk*^  little  deposits  made.  There  is  an  old  English  proverb 

mnef  1 ° would  thrive  must  first  ask  his  wife but  the  wife 

thni  ^ lot  her  husband  thrive  but  help  him,  otherwise  she  is  not 

satidf  needful  for  the  domestic  comfort  and 

tko  ^ working  man  as  of  every  other  man  who  undertakes 

whip!  *^*^”**^* '^^  *^^  * family.  Women  form  the  moral  atmosphere  in 
the  lif  when  children ; and  they  have  a groat  deal  to  do  with 

reins  ^®  t>GCome  men.  It  is  true  that  men  may  "hold  the 

What  **  generally  the  women  who  tell  them  which  way  to  drive, 
wnmp  said  is  very  near  the  truth — “ Men  will  always  be  what 

women  make  them.” 

econorn  **  obvious,  from  what  we  have  stated,  that  the  practice  of 
nroviHpJ  f ” *1**'^*”^  gi'eatly  depends  upon  the  facilities  which  are 
deposits  P“’’P®®®'  Where  a convenient  savings  bank  is  established, 

vided  flow  into  it;  where  regimental  savings  banks  are  pro- 

their  sm  ^1  soldiers  contrive  to  lay  by  something  in  theni  out  of 

ors  where  penny  banks  are  opened,  a crow’d  of  deposit- 

beiuff  aW  I**®  ^ present  themselves,  even  the  boys  of  the  ragged  schools 
iroPOTtan^  them  considerable  sums  of  money.  It  becomes  of 

crease  a d**  ®scertein  whether  means  cannot  be  adopted  to  in- 

ssfe  hand  facilities  for  depositing  small  sums  or  money  in 

^^syetun^  'a  many  large  towns  and  districts  in  Great  Britain 

thirtv  savings  banks.  Lancashire,  for  instance,  has  only 

has  onlv  *wo  millions  of  people  ; the  East  Riding  of  York 

in  collftpf  ^h®®gh»  it  is  true,  the  clergy  in  may  districts  act  as  agents 
are  fiftepi!*^^  deposits  for  the  savings  banks  in  the  large  towns.  There 
hank  at  United  Kingdom  which  have  not  a savings 

• Gf  the  total  number  throughout  the  kingdom — 606  to 
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upwards  of  28,000,000  of  population — there  are  fifty  that  are  open  only 
four  hours  in  the  month,  120  open  for  only  one  hour  in  the  week,  and 
the  greater  number  of  the  remainder  are  open  for  only  two  or 
three  hours  in  the  week.  The  working  man  has  accordingly  in  many 
cases  to  carry  his  spare  shilling  in  his  pocket  a week  before  he  can  lay  it 
by,  daring  which  time  he  may  be  exposed  to  constant  temptation  to 
spend  it.  To  keep  it  safe  he  must  have  acquired  the  habit  of  saving, 
which  it  is  the  object  to  train  and  establish.  The  effect  of  more  ready 
access  to  the  savings  bank  has  been  strikingly  proved  at  Edinburgh, 
where  it  is  open  daily,  as  well  as  three  evenings  in  the  week.  The  result 
has  been,  that,  notwithstanding  the  facilities  for  depositing  comparatively 
small  sums  presented  by  the  Scotch  joint-stock  banks,  the  proportion  of 
depositors  to  the  population  lias  increased  to  1 in  6|-,  whereas  for  the 
whole  United  Kingdom  the  proportion  is  under  1 in  20. 


LIABILITIES  OF  EXPRESS  COMPANIES. 

Case  of  the  Norwalk  Bank. 

In  the  United  States  Circuit  Court,  for  the  District  of  Connecticut, 
Judge  Nelson  has  just  pronounced  a decision  of  great  importance,  as 
declaring  how  far  express  companies  arc  responsible  for  the  validity  of 
documents  carried  by  them,  and  the  delivery  of  parcels  to  others  than  the 
party  to  whom  they  were  addressed. 

The  facts  were  these:  In  December,  1850,  F.  IT.  Williams,  of  New-, 
1 ork,  sent  a note  to  the  Norwalk  I^ank  for  §3,000,  requesting  that  it 
should  be  discounted,  and  the  proceeds  sent  to  him.  The  bank  refused 
to  discount  the  note,  and  returned  it  by  mail,  stating,  however,  that  if 
le  note  was  made  for  tw’o  instead  of  three  months,  it  w’ould  be  discounted. 
Ihis  letter  was  advertised,  and  delivered  to  one  J.  S.  Williams,  who 
opened  it,  and  after  altering  the  note,  returned  it  to  the  bank,  through 
the  Adams  Express  Company,  with  a letter  to  the  bank  directing  the 
iscount  of  uie  note,  and  the  return  of  the  proceeds  through  the  express 
company.  The  note  was  discounted,  and  the  money  forw’arded  by 
express,  addressed  to  F.  A.  Williams,  and  was  delivered  to  J.  S.  Wil- 
liams, viho  represented  himself  to  the  company  to  be  the  F.  A.  Williams 
w o made  the  note.  The  fraud  was  shortly  afterwards  discovered,  and 
• . iLLiAMs  w'as  tried,  convicted  and  sentenced  to  the  States  Prison  for 

en  years,  for  fraudulently  abstracting  the  letter  containing  the  note  from 
the  mail.  ® ® 

The  bank  now  sought  to  recover  the  amount  of  the  money  delivered 
to  the  express  company  addressed  to  F.  A.  Williams,  grounding  its  claim 
f ^ express  company  had  contracted  to  deliver  the  pack- 

^ to  w hom  it  w^as  addressed.  The  bank  also  set 

or  1 at  it  did  not  observe  the  letter  written  by  the  forger,  and  that 

e express  company  w^as  guilty  of  negligence  in  not  discovering  the 
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court  was  of  opinion  that  there  was  no  dispute  as  to  facts, 
and  that  the  question  of  the  liability  of  the  express  company  was  one  of 

law,  and  Judge  Nelson  delivered  the  opinion  of  the  court  on  that  ques- 
tion. ^ 

The  parties  being  equally  innocent,  the  question  is,  which  of  the  two 
shall  suffer  the  loss  ? , So  far  as  the  carrier  was  concerned,  F.  A.  Williams, 
toe  maker  of  the  original  note,  was  a perfect  stranger.  The  note  was 
^livered  to  the  carrier  by  a person  representing  himself  to  be  F.  A. 

ILHAMS,  who  at  the  same  time  wrote  a letter  to  the  bank  concerning 
he  same,  signing  it  F.  A.  Williams.  This  note  and  letter  were  delivered 
0 the  earner,  to  be  by  him  delivered  to  the  bank,  with  directions  to 
nng  back  the  proceeds,  provided  the  note  was  discounted.  The  pack- 
containing  the  note  and  the  letter  was  delivered  to  the  bank.  The 
ank  received  it,  discounted  it,  and  delivered  the  proceeds  to  the  can*ier, 
0 be  by  him  delivered  to  the  person  who  employed  the  carrier.  No 
u y can  be  predicated,  on  these  facts,  on  the  part  of  the  earner  to  deliver 
toe  proceeds  to  F.  A.  Williams,  the  original  maker  of  the  note,  a 
s ranger  to  him,  of  whom  he  had  no  knowledge,  and  for  whom  he  trans- 
w ed  no  business.  The  only  implied  undertaking  of  the  express  com- 
pany was  to  deliver  the  proceeds  to  the  person  who  had  employed  them 
0 carry  the  note.  The  company  naturally  supposed  that  this  person  who 
ranweted  business  through  them  with  the  bank,  and  the  officers  of  the 
an  , understood  each  other,  and  therefore  their  duty  was  fully  performed 
tti  delivered  the  proceeds  to  the  person  who  had  sent  the  note  to 

e bank  and  procured  its  discount.  The  omission  of  the  bank  to 
0 ice  the  letter  sent  with  the  note,  is  not  to  be  charged  upon  the  carrier, 
wno  performed  his  whole  duty  when  he  delivered  it  to  the  bank. 

ere  is  another  view  of  the  case.  After  the  alteration  of  the  note, 
was  no  longer  the  genuine  note  of  F.  A.  Williams  ; as  far  as  he  was 
ncemed,  it  was  the  same  as  if  it  had  been  entirely  fabricated.  That 
th  guilty  party  to  the  carrier  to  be  conveyed  to 

® tor  the  purpose  of  discount.  The  note  was  discoifhted  on 
ffen  itself.  The  principle  that  the  earner  is  an  insurer  of  the 

oan  ®11  papers  placed  in  his  hands  for  the  purpose  of  transmission 

tal'P  L ®“®tained.  He  is  the  mere  carrier  of  it,  and  the  bank  must  itself 
f ® ’’®®P®u®il>ility  of  deciding  as  to  its  genuineness.  The  admission 
thn  principle  would  be  alarming.  The  case  is  not  made  out  on 

P aintiff  s part.  V erdict  for  the  defendant. 


Opinion  of  Jcdoe  Nelson. 

United  States  Circuit  Court,  District  of  Connecticut,  at  Hartford,  Sep- 

Nelson,  Circuit  Judge,  and  Shipman, 


In  December,  1869,  F.  H.  Williams,  of  the  city  of  New-York,  sent 
Oni.**’*-  months,  for  $3,000,  to  the  Norwalk  Bank,  at  Norwalk, 

LTA  to  be  discounted.  The  cashier  returned  the  note  to  Wil- 

ms rough  the  mail,  with  a letter,  stating  that  the  note  had  too  long 
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to  run,  and  that  if  he  would  make  it  a two  months’  note  the  bank  would 
discount  it.  That  letter  was  advertised  by  the  post  office  in  New-York. 
One  J.  S.  Williams  called  for  the  letter  and  obtained  it.  Acting  upon 
the  suggestion  of  the  cashier,  he  altered  the  note  to  a two  months’  note, 
and  then  took  it  to  the  Adams  Express  Company  in  New-York,  and 
representing  himself  to  be  F.  A.  Williams,  gave  the  note  to  the  com- 
pany to  be  transmitted  to  the  Bank  of  Norwalk,  and  directed  the  com- 
pany to  bring  back  the  proceeds  to  him.  lie  also  wrote  a letter  to  the 
cashier,  requesting  him  to  return  the  proceeds  by  the  express  company, 
and  signed  the  letter  “F.  A.  Williams.”  That  letter  he  gave  to  the 
express  company,  who  forwarded  it  to  the  bank  with  the  note.  The 
ank  discounted  the  note  and  gave  to  the  express  company  its  proceeds. 
It  u ^ f express  charges,)  amounting  to  82,071,  in  a package  addressed 
. . \ iLLiAMS,  New-York  City.”  The  bank  took  from  the  company 

a receipt  tor  the  money,  and  paid  the  company  8l  50  out  of  the  proceeds 
ot  tbe  note  for  express  charges.  The  money  \vas  returned  to  New-York, 
and  there  delivered  by  the  company  to  J.  S.  Williams.  On  the  dis- 
covery o t le  fraud  the  bank  brought  an  action  against  the  express  com- 
pan},  in  a State  Court  in  Connecticut,  to  recover  the  money.  The  action 
was  removed  by  the  company  into  the  Federal  Court 

I re.bank  claimed  that  by  the  receipt  of  the  8l  50,  and  by  the  giving 
A money,  the  express  company  had  undertaken  to 

e i\ei  le  money  to  h.  A.  Williams,  to  whom  the  packa  ge  containing 
riM  directed.  It  also  claimed  that  the  officers  of  the  bank 

no  o)scive  the  letter  accompanying  the  note,  and  that  the  express 
ompany  \vas  guilty  ot  negligence  in  not  discovering  the  fraud,  and  that 
i genuineness  of  the  paper  which  it  carried  for 

ec  ion,  and  that  the  bank  had  acted  upon  the  faith  of  the  directions 
express  company  to  the  bank  to  transmit  the  money  for 
Tn  1 ^^o'^-York.  The  cause  came  on  to  bo  tried  before 

ges  ^ELSON  and  Shipman  and  a jury  at  Hartford.  After  the  evidence 
rrrni  ^ roquestod  the  counsel  for  the  plaintifts  to  state  the  legal 
grounds  upon  which  they  relied  to  recover.  After  argument,  Nelson, 

in  ^ *1?  ®®*’*^*'  opinion  that  the  question  involved 

tlip  ^ question  of  law,  as  there  was  no  dispute  as  to 

tially  as  fonows*"  deliver  the  opinion  of  the  court  substan- 

Warrant  the  conclusion,  that  both  these 
irarrk  tliio  t ' bank  and  the  carrier,  are  innocent  parties,  so  far  as  re- 
whicli  nf  equally  innocent,  perhaps.  And  the  question  is, 

iirmn  ‘r  ® innocent  parties  must  suffer  the  loss  This  will  depend 

the  case  rule  of  law  to  the  admitted  facts  of 

obligation  that  is  charged  upon  the  carrier  by  the  bank  is 
them  tn  IT  ® received  the  proceeds  of  the  note  and  undertook  to  deliver 
F A Wii’  * *'b®  maker  of  the  original  note — the  genuine 

carrier'Vnr^'t^®’  k undertaking  set  out  and  charged  upon  the 
founded  the  1 breach  of  that  duty  or  undertaking  upon  which  is 

thrcaJri!  r il""  1°  ground  of  the  action  against 

carrier  is  the  breach  of  duty  in  not  delivering  the  proceeds  of  the 
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fw  Williams,  accordinpf  to  the  undertaking ; 

a he  carrier  violated  his  duty  in  delivering  to  the  fictitious  F.  A. 
Williams  instead  of  the  genuine  F.  A.  Williams. 

It  appears  that  the  carrier  had  no  knowledge  of  the  F.  A.  Williams 
Who  was  the  maker  of  the  original  note,  and  had  no  knowledge  that  he 
was  in  any  way  connected  with  the  transaction,  and  had  no  knowledge 
itiat  there  were  any  transactions  existing  between  him  and  the  bank. 
00  lar  as  it  respects  the  carrier  as  connected  with  the  transaction,  F.  A. 
williams,  the  original  maker  of  the  note,  was  a perfect  stranger.  The 
0 e ^^^®hvCTed  to  the  caitier  by  a person  representing  himself  by  the 
^ j ^“'••iams.  He  was  in  possession  of  the  note,  and  when 
elivered  it  to  the  carrier,  representing  himself  to  be  F.  A.  Williams, 
® directed  to  the  cashier  of  the  bank, 
snbscnbiDg  his  name,  “ F.  A.  Williams,”  to  it.  This  note  and  this  let- 

wif Ji  +1  ® carrier  for  the  pnrpose  of  conveyance  to  the  bank, 

ha,.i  fk  note’s  being  discounted,  and  with  directions  to  bring 

tp7  • provided  the  note  was  discounted.  The  note  was 

^ usual  way,  and  the  only  connection  that 

with  the  transaction  was  as  a carrier  of  the  packa/yc. 
hant^^T^^^k the  note  and  the  letter,  was  delivered  to  the 
it  an  1 a r j ^®®®wcd  it,  and  upon  the  faith  of  the  note  discounted 
to  Ko  n proceeds,  according  to  the  direction,  to  the  carrier, 

emitted  back  to  the  person  who  employed  the  carrier. 

oparKw  ^®®ts,  can  a duty,  or  an  undertaking,  he 

Will  ^ carrier,  to  deliver  these  proceeds  to  F.  A. 

^k  maker  of  the  note,  a stranger  to  the  company,  of 

businp  ^ n knowledge,  and  for  whom  they  had  transacted  no 

to  th  1 ^ their  employer  in  the  transmission  of  the  package 

nrorn'^  ank.  We  are  unable  to  see  how,  upon  this  state  of  facts,  a 
woiil  t 1 * k*^  raised,  either  expressed  or  implied,  that  they 

\clirt  L A ^bese  proceeds  to  a stranger  whom  they  never  knew,  and 
0 had  no  connection  with  the  transaction. 

livere!?  t™  appear,  the  note  being  de- 

him«!Plf  frt  accompanied  by  a letter,  by  a person  representing 

and  del'  be  carried  to  the  bank  by  the  carrier, 

to  flio  t Jbere,  the  whole  employment  being  performed  according 
renresentfn  bank  receiving  the  paper  signed  by  this  man 

the  nrocppf  biraself  to  be  F.  A.  Williams,  discounting  it,  and  returning 
the  onlv  ' * V 1 ® company,  it  seems  to  us  that  upon  that  state  of  facts 
undertaki^™  j undertaking  on  the  part  of  the  carrier,  would  be  an 
carrier  ^ deliver  the  proceeds  to  the  person  who  employed  the 

Til 

bank  anTtl  naturally  supposed  and  believed  that  the 

other  T>i  *v.  ,^bo  delivered  this  note  to  them  understood  each 

accordin  ^ having  discounted  the  note  and  sent  back  the  proceeds 

fair  and  ^ rT  directions,  the  carrier  must  have  supposed  that  it  was  a 

understood  ^*’®®saction,  and  one  in  which  the  bank  and  this  person 

to  deliver  other.  Therefore,  the  duty  raised  by  implication  was 

and  wli.^  k 7 P^®ceeds  to  the  person  who  had  sent  the  note  to  the  bank, 
wbo  had  procured  the  discount  of  the  note. 
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As  respects  this  letter,  if  it  is  of  any  importance  at  all,  it  seems  to  us 
that  the  most  material  fact  is,  that  the  carrier  performed  his  whole  duty 
in  regard  to  it.  The  letter  w'as  delivered  to  the  bank.  Their  omission 
to  notice  it,  whether  from  neglect,  or  carelessness  or  misfortune,  is  cer- 
tainly not  to  be  charged  upon  a carrier  who  has  performed  his  whole 
duty  with  respect  to  it.  If,  therefore,  it  is  a material  fact  to  influence 
the  court  in  their  judgment,  we  arc  bound  to  assume  that  the  bank  had 
full  knowledge  of  the  letter  accompanying  the  note.  And  with  respect 
to  the  endorsement  upon  the  back  of  the  package  delivered  to  the  bank, 
without  regard  to  the  purpose  for  which  it  was  put  on,  it  was  the  au- 
thority that  the  proceeds  should  be  delivered  to  the  express  company. 
The  letter  directing  that  the  proceeds  should  be  returned  by  the  carrier 
was  the  authority  from  the  person  who  wrote  the  letter. 

We  are  of  opinion,  therefore,  that  on  the  facts  of  the  case,  looked  at 
simply  with  reference  to  the  application  of  the  rule  of  law  that  should 
detemine  the  rights  of  the  parties,  no  duty  or  promise  can  be  raised  or 
implied  on  the  part  of  the  carrier  to  deliver  the  proceeds  to  F.  A.  Wil- 
liams, the  original  maker  of  the  note — the  genuine  F.  A.  Williams  ; but 
that  on  the  contrary,  the  only  duty  or  promise  that  can  be  raised  upon 
these  facts  against  the  carrier,  was  to  deliver  the  proceeds  to  the  person 
who  employed  the  carrier. 

^ But  there  is  another  view  of  this  case,  which  is  independent  of  the 
view  WT  have  taken,  and  that  is  this : After  the  alteration  of  the  note  by 
the  pretended  F.  A.  Williams,  it  was  no  longer  the  note  of  the  genuine 
F.  A.  Wiillams.  It  w^as  a forged  note.  F.  A.  Williams  was  not  under 
any  obligation  by  virtue  of  his  signature  to  that  note.  As  it  respected 
him,  it  was  the  same  as  a note  entirely  fabricated,  for  three  thousand 
dollars,  payable  in  two  months.  It  was  therefore  a forged  note,  delivered 
by  the  guilty  party  to  the  carrier,  to  be  conveyed  by  it,  as  carrier,  to  the 
bank  for  the  purpose  of  discount.  That  note  was  taken  to  and  received 
by  the  bank,  and  on  the  faith  of  itself  was  discounted,  and  the  proceeds 
'Wore  returned.  Now,  is  the  carrier  responsible  for  the  conveyance  of 
forged  papers  ? Is  the  carrier  an  insurer  of  the  genuineness  of  all  papers 
that  are  put  into  his  hands  for  the  purpose  of  transmission  or  convey- 
ance ? We  think  not.  This  would  be  an  alarming  doctrine  to  lay  down, 
as  it  respects  the  common  carrier.  This  business,  carried  on  through 
the  medium  of  the  express  companies,  has  become  a very  extensive  busi- 
ness. The  common  carrier  is  only  a mode  of  communicating  with  banks, 
transmitting  notes  for  discount,  and  carrying  back  their  proceeds.  The 
carrier  has  no  earthly  interest  in  such  transaction,  but  as  a mere  vehicle 
of  conveyance — is  not  connected  at  all  with  the  party  procuring  the  dis- 
count, or  with  the  bank — does  not  influence  the  bank  to  discount  the 
paper,  and  makes  no  representations  in  that  regard,  and  the  bank  knows 
that  the  carrier  has  no  other  connection  with  the  paper  than  as  a mere 
vehicle  of  conveyance.  It  would  be  a very  strange  doctrine  to  hold  that, 
under  such  circumstances,  the  carrier  should  be  responsible  to  the  bank 
for  the  genuineness  of  the  paper — that  the  mere  carrying  of  it,  the  mere 
conveyance  of  it  from  the  party  employing  the  carrier,  to  the  bank, 
should  operate  as  a guarantee  of  the  genuineness  of  all  the  paper  put 
into  the  hands  of  the  carrier  for  conveyance.  That  principle  cannot  be 
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sustained.  ^ Now,  that  is  this  case.  The  note  here  was  as  much  a forced 
note  M if  It  had  been  fabricated  throughout.  There  was  no  obligation 
n e part  of  F.  A.  ^Villiams,  the  original  and  genuine  maker  of  it, 
un^r  the  alteration.  It  must  be  regarded,  therefore,  as  forged. 

♦i,  ? clear  that  the  case  has  not  been  made  out  on  the  part  of 

6 p aintins,  and  that  the  defendant  is  entitled  to  a verdict, 
the  jury  found  a verdict  for  the  defendant. 

Henrv  Dutton  and  Mr.  Carter,  for  the  plaintiffs;  Ralph  J.  Inger- 
L,  t^LARENCE  A.  Seward  and  Samuel  Blatchford,  for  the  defendant. 


the  new  bronze  coinage. 

From  tho  London  lUuotratod  Kero*,  Augwt,  1860. 

important  a nature  as  that  involved  in  the  recastino- 

preliminary 

twS  thfw  circumstances  which  have  led  to  it  We  propose  to 
time  copper  coinage  from  the  year  1787  to  tL  present 

hanneno  inquiries  from  this  particular  date  because  it 

to  1TO  ^ *1^  epoch  in  the  annals  of  the  English  coinage.  Prior 

“PP«  '!»mney  of  the  klogdom  Was  in  a most  un- 
~n<li«on.  It  had  done  dnty  for'”,  long  period,  and  the 
and  dpf  of  bard  usage  and  old  age  bad  left  it  worn,  defaced, 

dto^r”'"*.  "rtraot'IiMry  <Iegt?e.  In  addition,  too,  to  the 
the  Wif  the  wear  and  tear  of  customary  circulation, 

admly1iii!^*!vi®‘^li”*^®  of  the  realm  was  subject  to  the  disadvantage  of 
on  offipini  sorts  of  spurious  specimens  of  mintage.  It  is,  indeed, 

of  thp  n ccord  that  at  the  period  in  question  not  more  than  one-fourth 
halfpence,  and  scarcely  one-tenth  of  the  farthings,  circu- 
Thp  « ” u ™®J®®ty’s  lieges  had  ever  emanated  from  his  majesty’s  mint, 

smallpp  state  of  things  to  those  most  interested — namely,  the 

described  can  l>e  better  imagined  than 

those  im/nnf.*  ®*'®“ce8  and  disputes  were  of  constant  occurrence,  and 
sometirnpa  terminated  in  an  appeal  to  the  magistrates,  and 

r°  “‘s'!  of  ParifameDt  At  loo  A tadojmen 
redress  *^®*®‘*  negotiations,  in  despair  of  obtaining  legal 

determ’inpd  law  into  their  own  hands.  They  made  a united  and 

denominations payment  any  pieces  of  money  of  the 
the  rorni  «,•”!  7®.®*'®  considering,  which  were  not  de  facto  Tower  coins — 
The  loK  •“*  ®®'“^  ^^tbin  the  Tower  of  London, 

aud  intelliwlll^if^^  humbler  classes  of  the  community — ^far  less  shrewd 
were  onit  ° ^ *'be  printing  press,  they  have  since  become — 

in  vomip  ,/“®®P^ble  of  distinguishing  among  the  miscellaneous  coinage 
of  beinff  d'^  k ^be  bad,  and  the  inconvenience,  instead 

SiraultaLoSw*  »®Pi  by  the  steps  taken  by  the  traders, 

inventions  «r  ^ unsatisfactory  state  of  affairs,  the  mechanical 

James  Watt  and  other  great  planets  of  the  scientific  hem- 
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ispbcre,  including  Arkwright,  were  causing  a revival  of  trade  and  com- 
merce, and  the  demands  for  coin  of  all  kinds  became  proportionately 
extended.  The  mint,  which  had  gone  on  in  a quiet  jog-trot  round  of 
annual  duty  for  a century  before,  felt  the  impulse  of  the  change,  and  its 
resources  were  soon  taxed  to  their  utmost  extent.  At  length  there  came 
a crisis,  and  the  cry  for  more  money  becoming  louder  and  more  urgent, 
the  subject  was  forced  upon  the  attention  of  the  legislature.  After  con- 
siderable discussion,  an  expedient  the  most  singular  was  resorted  to  for 
overcoming  the  difficulty.  This  was  nothing  less  than  according  to 
any  and  everybody  the  privilege  of  making  copper  money  for  them- 
selves! IVovincial  and  local  t(»kens  were  absolutely  made  a legal  tender 
without  restriction  as  to  size,  device,  inscription  or  general  appearance. 
The  result  may  be  supposed.  The  permission  thus  recklessly  granted 
was  as  recklessly  taken  advantage  of.  I’ublic  companies  led  off  the  ball, 
and  tradesmen  and  shopkeepers  soon  joined  in  the  dance.  A perfect 
mania  for  coining  ensued.  The  country  soon  became  inundated  wdth 
haltpence  and  pence  bearing  as  obverse  and  reverse  every  conceivable 
“image  and  superscription.”  This  pictorial  money  was  certainly  illustra- 
tive of  the  inventive  and  constructive  skill  of  the  artists  of  the  day.  The 
arts,  manufactures,  public  buildings,  social  habits,  political  feelings,  cos- 
tumes, virtues  and  vices  of  the  period  were  all  recorded  imperishably  on  the 
discs  of  metal,  w hile  shopkeepers  in  some  instances  made  them  media  for 
advertising  the  wares  in  which  they  dealt  In  short,  the  pence,  half-pence 
and  tarthings  pressed  into  the  public  service  in  those  days  of  unlimited 
coining  stood  in  the  place  of  the  illustrated  papers  of  the  present  time. 

Birmingham  contributed  by  far  the  largest  proportion  of  the  token  coin- 
age— tradesmen  in  all  parts  of  the  country  employing  the  die-sinkers  of 
that  hive  of  manufacturing  industry,  as  being  quicker,  cheaper  and  better 
workmen  than  those  of  any  other  place.  In  the  tw’o  years  succeeding 
the  legislation  of  the  coinage  of  great  tokens  the  presses  of  Birmingham 
alone  stamped  into  current  vitality  six  hundred  tons  of  coins.  The  effect 
of  all  these  private  contributions  to  the  natural  channels  of  monetary  cir- 
culation was  that  they  w'crc  flooded.  The  Tower  coins  w'crc  almost 
entirely  superseded,  and  scarcely  any  thing  was  to  be  met  wdth  but 
curious  and  interminable  varieties  of  the  legalized  tokens.  Besides  the 
facilities  which  the  publication  of  this  extraordinary  money  offered  to 
those  w ho  chose  to  make  it  answ'er  the  purpose  of  address  cards  or  adver- 
tisements, it  held  out  other  inducements  to  the  speculative.  It  was 
coined  at  a profit,  and  those  who  determined  to  make  money  did  so  in  a 
double  sense.  A ton  weight  of  copper  was  usually  coined  into  103,040 
halfpence,  and  as  manufacturers  undertook  to  stamp  this  quantity  for 
d£150,  inclusive  of  the  cost  of  the  material,  it  is  clear  that  the  owner 
netted  by  the  transaction  the  difference  btw’ccn  <£150  and  the  current 
value  of  the  103,040  pieces  of  money,  or  something  over  ^04  per  ton. 

In  the  year  1797,  the  inconvenience  arising  from  the  anomalous  con- 
dition of  the  copper  currency  reached  once  more  a culminating  point. 
Complaints  poured  in  thick  and  fast,  and  the  government  was  compelled 
again  to  interfere.  At  this  period,  the  royal  mint  being  fully  occupied 
m stamping  gold  and^  silver  moneys,  it  became  an  absolute  necessity  to 
look  for  extraneous  aid  to  supplement  its  exertions.  Hitherto  the  coin- 
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age  of  the  kingdom,  with  the  exception  of  the  token  currency,  had  been 
jealously  confined  to  the  walls  of  the  state  money-factory.  Now,  how- 
ever, an  innovation  on  the  practice  was  unavoidable.  The  extension  of 
the  mint,  confined,  as  it  was,  to  a very  small  comerof  the  Tower,  which 
corner  could  ill  be  spared  by  the  military  authorities  of  the  fortress,  was 
simply  au  impossibility.  After  some  discussion  in  the  House  of  Com- 
mons, ministers  were  empowered,  therefore,  to  summon  to  their  assistance 
the  resources  of  private  enterprise. 

Mr.  Bwlton,  of  Soho,  near  Birmingham,  quickly  responded  to  the 
appeal.  He  had  already  an  extensive  plant  of  machinery  provided  for 
the  stamping  of  tokens  and  the  manufacturing  of  metal  buttons.  The 
first  contract  taken  by  this  gentleman  for  coining  the  national  pence, 
fiaJf-penceand  farthings,  was  for  600  tons  of  pence,  and  by  the  end  of  the 
jear  these  were  pressed  into  existence.  The  pieces  were  very  heavy,  and 
road  band  or  protecting  edge  surrounding  each  caused  them  to  be 
esignated  by  the  public  the  “cart-wheel”  coinage.  It  was*intended 
a the  “cart-wheel  ” pence  should  serve  a double  purpose — that  of 
measures  of  weight  as  well  as  of  value,  and  the  royal  proclamation  legal- 
izing their  issue  set  this  forth.  They  weighed  precisely  an  ounce  each  j 
**1,  shopkeepers,  especially  the  smaller  ones,  were  then,  as  now,  some- 
Wfiat  addicted  to  give  short  weight,  it  was  thought  that  the  public  would 
check  against  their  nefarious  practices,  by  demanding  to  have 
eir  te^  coftee,  tobacco  and  snuff”  weighed  against  their  own 
pennies.  Upon  the  same  principle,  Mr.  Boulton  undertook  and  executed 
coinage  of  copper  two-penny  pieces,  weighing  two  ounces  each.  About 
iQ  ® million  of  these  unwieldy  specimens  of  minting  were 

sued,  but  they  were  not  popular.  The  pennies,  on  the  contrary,  were 
'e  ) and  other  contracts  were  soon  taken  by  the  proprietors  of  the  Soho 
anu  actory  for  their  production.  The  practical  inconveniences  arising 
om  the  large  size  of  these  pieces,  however,  soon  became  apparent, 
anu  acturers  sometimes  found  the  cost  of  copper  slabs  and  tiles  per  cwt. 
e so  nearly  equal  to  the  intrinsic  value  of  the  same  quantity  of  the 
and  pennies,  that  it  was  actually  to  their  advantage  to  collect 

down  for  conversion  to  other  purposes.  Many  tons  of  pence 
nw  f ^*®*PPeared  in  this  way,  and  the  folly  of  making  intrinsic  and  nomi- 
va  ue  go  together  in  the  formation  of  copper  coinage  became  obvious, 
into  *^P  which  period  the  Soho  mint  had  poured 

dred  t **  circulation  forty  tons  of  two-pennies  and  twelve  hun- 

36  Vioir***  pence,  the  pound  weight  of  copper  was  coined  into  18  pence, 
tinnod  farthings  respectively,  and  this  arrangement  con- 

cxtenn'  when  Messrs.  Boulton  and  Watt  again  undertook 

in  the*d^  pentracts  for  the  supply  of  copper  money.  Another  alteration 
the  dir  *T?®*®**  pound  weight  now  took  place,  and  it  was  again  in 

now  d *‘®<lnced  weight  in  the  coins.  Twenty-four  pence  were 

and  proper  number  to  be  yielded  by  each  pound  of  copper, 

howev  farthings  48  and  96  respectively.  For  Ireland, 

In  this^*iJ^  distinctive  coinage,  of  still  less  intrinsic  value,  was  appointed, 
number  ^ ^®*^P  ”^®ney,  from  the  device  of  the  reverse,  the 

and  of  f^U*  pound  weight  were — of  pence  26,  of  half-pence 

mgs  104. 
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Of  the  English  copper  coinage,  beginning  in  1805  and  ending  in  1808, 
Messrs.  Boulton  and  Watt  produced — of  pence,  361  tons;  of  half- 
pence, 093  tons;  and  of  farthings,  22|-  tons.  Of  the  Irish  copper  coin- 
age, commencing  in  1805  and  terminating  in  1806,  the  same  firm  sup- 
plied 151  tons  of  pence,  467  tons  of  half-pence,  and  21  tons  of  farthings; 
giving  a grand  total  of  copper  coins  furnished  by  the  presses  of  contrac- 
tors between  1797  and  1808  of  something  over  3,500  tons,  or  above 
300,000,000  individual  pieces  of  all  denominations. 

This  enormous  quantity  of  the  inferior  currency  struck  and  issued  in 
so  comparatively  brief  a space  of  time  checked  the  popular  complaint, 
and  spoke  eloquently  of  the  energy  of  his  Majesty’s  counsellors.  It  did 
not,  however,  suffice  for  the  wants  of  the  community.  Industrial  profits, 
the  growth  of  mechanical  invention,  and  the  thousand  new  branches  of 
trade  springing  up  through  the  agency  of  steam,  induced  the  necessity 
for  yet  more  money.  The  local  token  trade  languished,  though  it  did 
not  expFre  until  about  1813,  and  all  things  tended  to  show  the  indispen- 
sability of  creating  a national  mint  on  a much  more  extended  scale  than 
that  in  the  Tower.  Accordingly,  in  1808,  it  was  determined  to  erect  a 
mint  worthy  of  the  country;  and  in  1810,  at  a cost  of  £250,000,  the 
present  establishment  was  constructed ; and  from  that  time  to  this  the 
whole  of  the  gold,  silver  and  copper  coins,  with  two  or  three  trivial  ex- 
ceptions, have  been  coined  at  the  Royal  mint. 

XVc  have  now  to  speak  of  the  immediate  subject  before  us — the  re- 
casting of  the  motley  heterogeneous  coins  which  have  been  accumulating 
since  the  year  1797.  ^ No  one  can  be  ignorant  of  the  deteriorated  and 
unsatisfactory  condition  of  the  major  portion  of  the  five  thousand  tons 
or  five  hundred  millions  of  copper  pieces  at  present  in  circulation;  and 
no  one  will  have  the  hardihood  to  assert  that  it  is  not  high  time  for  a 
complete  remodeling  of  our  interior  coinage.  This  great  and  necessary 
reform  has  commenced,  and,  under  the  able  auspices  of  Professor  Gra- 
ham and  his  active  practical  coadjutors,  we  may  confidently  rely  upon  its 
being  carried  out. — London  Illustrated  Neivs,  August,  1860. 

Subjoined  are  fac  similes  of  the  obverse  and  reverse  of  the  new  mixed 
metal  coins : 


The  New  Bronze  Penny  (actual  size.) 

The  metal  of  which  they  will  be  composed  is  a species  of  bronze, 
contammcT — 

o 


Copper,. 

Tin, 

Zinc, 


95  parts. 
4 “ 

1 part. 
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P®”®®  to  the  pound  will  be  48,  of  half-pence  80, 
a mgs  160;  this  being  the  first  instance  in  which  the  relative 
portions  of  coins  as  regards  weight  have  not  been  equal. 

e new  coins,  by  reason  of  this  division  of  the  pound  of  metal. 


and 

pro- 

will 


Penny, 

Half-penny, | ' 

Farthing, .W* ! .WW 

While  their  respective  diameters  will  be— 

Penny., 

Hnlf-penny,. !!!!!!.*** 

Farthing, .**,*.'**.*.*.  * "* 

The  weights  of  the  last  coinage  of  copper 

Penny, 

Half-penny, !!.!!!!! 

Farthing, .*..'.'!.',*.***** 

And  the  diameter — 


145.63  grain?. 
87.50  “ 

43.75 


. ....  1.200  indies. 

1.000  “ 

800  “ 

of  Queen  Victoria  were — 

...  291.66  grains. 

. . . 145.83  “ 

...  72.91  “ 


1.33inch«. 

Half-penny, ; HO  .. 

Farthing, « 

The  economy  of  metal  in  the  new  as  compared  with  the  old  coinage 

very  marked ; and,  as  regards  the  durability,  freedom  from  unpleasant 

!■;,%  ^lue,  the  bronze  will  be  found  immeasurably  supe- 
rior to  the  copper.  ^ 

regards  the  artistic  character  of  the  new  money  the  preeminence  is 
flrnn  ^ ®^r*king.  The  portrait  of  the  Queen  is  admirable,  and  the 
elah  robe,  with  its  rose,  thistle,  and  shamrock,  is  an  elegant 

that°‘  abbreviated  legend,  to  be  sure,  is  not  pleasing,  but 

allfttt  * 1 ♦ ^ u ^ ^ necessity,  occasioned  by  the  large  proportion  of  space 
*•  j®  ^“st  of  her  Majesty.  Turning  to  the  reverse,  we  Lave  the 

shin  oniblem,  Britannia*  regarding  with  apparent  interest  a noble 

an  in  ®^.“*ritime  supremacy ; and  behind — a fitting  device  for 

fL  is  seen  a pharos,  or  lighthouse.  The  legend  is  merely 

ue  of  the  coin,  and  on  the  exergue  is  the  date,  1 860. 
adva  t of  both  obverse  and  reverse  are  in  very  low  relief,  an 

onaa  ^ I”  a coiu  as  distinguished  from  a medal,  and  in  this 

necessitated  by  the  tenuity  and  hardness  of  the  metal. 


^ Til 

Charles  tradition  that  the  personification  of  Britannia  was  originated  by 

died  A,  B ’ On  the  Roman  Imperial  coinage  of  Antoninus  Pics,  who 

her  riffht.  L!.i’7.!  a female  figure  seated  on  a globe  surrounded  by  waves,  in 
of  ^ standard,  in  her  left  a javelin,  her  elbow  reclining  upon  the  edge 

typifv  tiiA  ^ by  her  side;  in  the  exergue  “ Britan.”  The  figure  is  supposed  to 

tus  toto  fllr* province,  and  well  illustrates  the  lines  of  Virgil: — **Et  peni- 
afier  an  ^ritannos.”  It  is  true,  however,  that  in  Chables  II. 's  reign, 

Ragland  Pn  of  1|500  years,  the  Britannia  reappeared  on  the  copper  coinage  of 
duced  the  lit  Sootier  is  said  to  have  been  the  engraver,  and  to  have  intro- 
of  Britannia^^^'^^  Stewart,  afterwards  Duchess  of  Richmond,  in  the  figure 
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THE  BANKS  OF  BOSTON. 

Beporled  by  Josetu  O.  Mabtik,  Boston. 

Evkht  bank  in  Boston  makes  its  dividends  (according  to  law)  in  tbc 
months  of  April  and  October.  For  the  new  laws  of  Massachusetts  on 
banking,  see  October  Number  Bankkks’  Magazine.  The  following 
shows  the  amount  of  capital  and  amount  of  dividend  since  April,  1859: 

CapilaU  Amt,  of 

Total,  October,  I860 $86,981,700  ....$1,373,184 

“ April,  “ 86,770,000  ....  1,281.000 

“ October,  1869 34,860,000  ....  1,211,950 

" April,  “ 38,160,000  1,186,950 

The  following  table  presents  the  capital  of  each  hank,  together  with 
the  last  two  semi-annual  dividends,  and  the  amount  payable  on  Monday, 
October  1.  Also,  the  market  value  of  each  stock,  dividend  on,  April, 
I860,  and  at  the  present  time. 

The  Columbian,  Eagle  and  Tremont  bank  stocks  now  sell  with  rights 
to  new  stock  off,  which  in  themselves  are  equal  to  a dividend. 

The  only  changes  in  the  regular  dividends  since  April  are  an  increase 
of  ^ per  cent,  by  the  Market  and  Mechanics’,  and  a decrease  of  \ per 
cent,  by  the  Eagle  Bank.  The  Bank  of  Mutual  Redemption,  which 
commenced  August,  23,  1858,  pays  its  first  dividend  of  2 per  cent.  The 
Bank  of  the  Republic  commenced  operations  February  2,  1860,  and  now 
pays  its  first  dividend  of  4 per  cent,  for  eight  months,  on  the  old  capital 
of  $650,000,  which  has  recently  been  increased  to  $1,000,000,  as  also  the 
Eagle  from  $700,000  to  $1,000,000.  The  Tremont  will  increase  Octo- 
ber 1,  from  $1,250,000  to  $1,600,000,  and  the  Columbian  to  $1,000,000. 
These  changes  were  all  authorized  by  the  last  legislature.  Under  the 
general  banking  law  we  are  shortly  to  have  three  new  institutions — the 
“ Mount  Vernon,”  to  be  located  in  the  new  Parker  buildings,  on  Wash- 
ington-street,  the  “Continental,”  in  the  new  block,  Washington-street, 
corner  of  Central  Court,  and  another,  the  “ East  India,”  we  believe,  not 
definitely  located.  This  will  make  seven  banks  under  the  new  law,  and 
a total  of  forty-six  banks  in  Boston,  including  the  Pawners’. 

Of  the  forty-two  banks  in  the  table  the  regular  dividends  average  3.6 
per  cent.  One  bank  divides  5 per  cent.,  six  4^,  nine  4,  fifteen  3^,  nine 
3 per  cent.,  and  the  Massachusetts  pays  10  per  cent.  The  usual  divi- 
dend of  the  Massachusetts  is  3 1-6  per  cent,  or  eight  dollars  per  share, 
but  the  extra  amount  now  is  from  part  proceeds  of  sale  of  banking  house 
a short  time  since.  It  was  the  first  bank  in  this  State,  (and  second  in  the 
United  States,)  commencing  business  July  5,  1784,  on  which  day  the 
loans  and  discounts  amounted  to  only  $19,645.  The  bank  was  at  first 
located  opposite  Park-street  church,  near  what  is  now  called  Hamilton 
Place.  In  April,  1792,  the  present  site,  then  known  as  the  “American 
Coffee  House,”  was  purchased  for  £1,450,  (Colonial  currency,)  or  about 
$4,828,  and  the  present  edifice  was  erected  in  1836.  In  January,  1795, 
an  extra  dividend  of  $10,000  was  made,  “from  sale  of  banking  house.” 
The  original  capital  was  $300,000,  in  600  siares  of  $500  each,  of  which 
hut  $253,500  appears  to  have  been  paid  in,  and  the  next  year  this  was 
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reduced  to  $100,000.  The  Capital  remained  at  that  figure  for  five  years, 
when,  in  June,  1Y91,  it  was  increased  to  $200,000;  Julv,  1792,  to 
$400,000;  December,  1807,  to  $800,000, and  in  June,  1810, to  $1,600,000. 
This  remained  the  capital  for  eleven  years,  when  in  April,  1821,  it  was 
reduced  50  per  cent.,  (to  $800,000,  the  present  capital,)  and  the  par 
value  of  the  shares  made  $250.  The  present  cashier,  Jamks  Dodd,  Esq., 
has  held  his  position  for  a quarter  of  a century. 

Bank  Dividends  for  1860. 


Boston  Banks. 


Freemin's . 

Globe, 

Gnmite,.... 
Hamilton,. . 


Howard, 


Mayerlck,. . 
Mechanics, . 
MerchantaV. 


Dittdsnds. 

A 

Amount. 

Stock, 

Div’d  on. 

CAPRai. 

AprU, 

October^  October, 

Si/r.  29, 

Sept.  27, 

1860. 

I860. 

1860. 

I860. 

1860. 

...  $50^000 

....  8^  . 

...  ^X 

....$17,600  . 

...  lOS 

....  109 

...  1,O0O,(jOO 

....  4 . 

...  4 

....  40,000  . 

...  112 

....  114 

...  750,000, 

....  . 

...  ZX 

....  26,260  . 

...  108)^ 

....  110 

...  000,000  . 

...  4 . 

...  4 

....  86,000  . 

...  63 

....  66 

...  400,000  . 

...  AX 

....  18,000  . 

...  128 

....  124 

...  150,000  . 

...  8 . 

...  8 

....  4,500  . 

...  101 

....  101 

..  1,000000  . 

...  ZH  . 

...  ZX  . 

....  36,000  . 

...  109^ 

....  108 

...  753,000  . 

...  . 

...  ZX 

....  26,250  . 

...  110 

....  UOX 

...  2,000,000  . 

...  zx  . 

...  zx  . 

....  70,000  . 

...  100 

....  Ill 

...  700,000  . 

...  4 

...  zx  . 

...  24,500  . 

...  115 

....  115 

...  600,000  . 

...  2X  . 

...  zx  . 

...  21,000  . 

...  110^ 

....  iio;^ 

..  1,000,000  . 

...  0 

...  6 . 

...  50000 

...  185 

....  186 

...  600,000  . 

...  4 .. 

...  4 . 

...  20,000  .. 

...  117 

....  ns 

...  400,000  . 

...  AX  . 

...  AX  . 

...  18,000  . 

...  119 

....  120 

..  1,000,000  . 

...  4 

...  4 , 

...  40,000  . 

...  120 

....  124 

. . 900,000  . 

...  8jtf  .. 

...  ZX  . 

81,500 

...  109 

....  109 

..  500,000  . 

...  AX  . 

...  AX  , 

...  23  600  .. 

...  180 

....  180 

..  1,000,000  . 

...  3 .. 

...  8 . 

...  80,000  .. 

....  106 

....  mx 

..  600,000  . 

...  ZX  .. 

..  3;^  . 

...  17,500  ., 

106X 

....  109X 

. . 660,000  . 

...  zx  .. 

..  4 . 

...  22.400  .. 

..  81 

....  SI 

. . 800,000  . 

...  $S»  .. 

..  $25  . 

...  80,000  .. 

..  265 

....  800 

..  400.000  . 

...  ^x  .. 

..  ZX  . 

...  14,000  .. 

..  108 

....  106 

. . 250.0-)0  . 

...  4 .. 

..  AX  . 

...  11,250  .. 

...  115 

....  117 

..  4,000,000  . 

...  8 .. 

..  8 . 

...  120,010  .. 

108;^ 

....  106 

. . 200,000  . 

...  4 .. 

..  4 . 

. . 8,000  .. 

..  105 

....  105 

..  561.700  . 

. • . . . . ■ 

..  2 . 

...  11,284  .. 

..  95 

....  90 

..  750,000  . 

...  .. 

..  ZX  . 

...  26,250  .. 

..  108X 

....  106 

..  1,000,000  . 

...  ^x  .. 

..  ZX  . 

...  86,000  .. 

..  113 

....  117 

. . 860,000  . 

...  8 ., 

..  8 . 

...  25,800  .. 

..  loox 

....  102 

..  750.000  . 

...  zx  .. 

..  ZX  . 

...  26,260  .. 

..  109 

....  lOS 

..  650.000  . 

. . . new  . . 

..  4 

...  26,000  .. 



....  105 

..  1,000,000  . 

...  8 .. 

..  8 . 

...  80,000  .. 

..  lOAX 

....  mx 

..  1,000,000  . 

...  3 .. 

..  8 . 

...  80,000  .. 

..  IQAX 

....  mx 

..  760,000  . 

...  8 .. 

..  8 . 

...  22,500  .. 

..  mx 

....  mx 

..  1,000,000  . 

...  AX  .. 

..  4i^  . 

...  45  000  .. 

..  129 

....  181 

..  1,800,000  . 

...  ZX  .. 

..  ZX  . 

...  68,000  .. 

..  72 

....  iix 

..  1,000,000  . 

...  AX  .. 

..  AX  . 

...  45,000  .. 

..  181 

....  188 

..  600,000  . 

...  8 .. 

..  8 . 

...  18,000  .. 

..  102 

....  1"2>4 

..  1,250,000  . 

...  4 

..  4 . 

...  50,000  .. 

..  120 

....  128  . 

..  1,000,000  . 

...  4 .. 

..  4 . 

...  40,000  .. 

..  115 

....  117 

..  750,000  . 

...  8 .. 

• k 8 k 

...  22,500  .. 

..  iio;^ 

....  no 

..  1,600,000  . 

...  ZX  .. 

kk  k 

...  62,500  .. 

..  110 

....  lUX 

$86,081,700 

$ 1,374,181 

- '*^°**'’ 18W, $86,981,700  1 1,371,181 

noS^lo^  MSS*«**"**“»  Bank  was  8 p.  e..  (par  $S50.)  eqnal  to  |3  per  share,  tn 
P«  c.,  or  |25  per  share,  is  divided,  the  extra  Mng  part  proceeds  of  real  estate  sold. 
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Miscellaneous  DhAdends. 


^ The  following  dividends  and  interest  are  also  payable  at  the  dates 
given.  In  addition  to  these,  early  in  October  is  the  usual  period  for 
dividends  by  the  Boylston,  City,  Eliot,  Manufacturers’,  Merchants’,  Na- 
tional, Neptune,  Prescott  and  Washington  Insurance  Companies,  as  also 
the  Boston  Exchange,  and  Ilarailton  Woollen  Companies,  quarterly, 
and  Columbian  Manufacturing — adding,  in  round  numbers,  over  $250,000, 
and  making  the  total  to  be  paid  out  in  October,  fully  $2,500,000 : 


Nahbs  of  Compakies,  Ac. 

Bangor  City  Bonds,  1S74, 

Boston  City  Bonds, 

Boston  and  Sandwich  Gloss  Company, 

Boehm  Manufactuiing  Company, 

Boston  Steam  Floor  Mills  Bonds, 

Cambridge  (Horse)  Rail-Road, 

Chelsea  (Horse)  Rail-Road, 

Lowell  and  Lawrence  Bail-Road, 

Manchester  and  Lawrence  Rail-Road  Bonds, 

Massachusetts  Stale  Bonds, 

Michigan  Central  Rail-Road  Bonds, . . 

Michigan  Central  Rail-Road  Bonds, 

New  England  Glass  Company,. 

Northampton  Bridge  Company, 

Northern  N.  IT.  Rail-Road  Bonds.  1S64,......./. 

Northern  N.  H.  Rail-Road  Bonds,  1S74,. 

Old  Colony  Rail-Road  Bonds, 1 

Philo.,  Wilmington  and  Baltimore  Rail-Road,. .. 
Shoo  and  Leather  Fire  and  »larine  Insurance,. .. 

Total, 


Dittdknds. 


Capital. 

April, 

October 

Amount, 

$500,000 

....  3 

, 8 

....  $15,000 

Interest. 



. 

63,000 

400  000 

....  5 

. 5 

20,000 

4^0,000 

....  4 

. 5K 

24,000 

100,000 

....  3 .. 

. 3 

8,000 

300,000 

....  .. 

. 

13,500 

70,000 

....  4 

. 4 

2,600 

200.000 

....  3 

. 3 

0,000 

38,800 

....  8 . . 

. 3 

1,014 

Interest 

, , 

8,0-25 

Interest 

....  4 

. 4 

105,000 

Principal. 



. 

470,000 

600.000 

....  G 

. 5 

25,000 

88,000 

....  .. 

. 

....  57S 

63,700 

....  3 . . 

. 3 

1,911 

192,000 

....  3 . . 

. 8 

5,773 

131,500 

• • • • o . . 

. S 

4,035 

6,600,000 

....  8 

. sx 

....  190,000 

200,000 

....  5 • . 

. 5 

10,000 
...  $ 1,035,241 

The  $470,000  of  Michigan  Central  bonds  is  the  balance  of  $535,000 
due  October  1.  The  company  announced  its  readiness,  a month  ago,  to 
P^y  bonds;  but  holders  seem  little  disposed  to  avail  themselves  of 
the  ofler,  w^hile  their  money  is  drawing  eight  per  cent. 


Paper  Money  in  India. — ^In  an  elaborate  article  in  the  Edinghurgh  Review  for 
1 niy,  on  Mr.  Chevalier’s  theory  as  to  the  prospective  decline  in  the  value  of  gold, 
the  writer  says:  ^ r 

of  the  precious  metals  employed  in  carrying  on  the  internal 
traftc  of  India  has  been  variously  estimated  between  £150,000,000  and  £800,000,000 
® -Q  ***  ^^ON  has  shown  with  great  ability,  in  his  address  of  the  25th  De- 

eenmer,  1859,  respecting  & paper  currency  in  India,  that  the  precious  metals  so 
used  lor  circulation  do,  in  effect,  constitute  an  absolute  reduction  of  the  capital  of 
le  country  available  for  reproductive  purposes;  and  consequently,  that  the  intro- 
uction  of  a sound  convertible  paper  currency  must  have  the  effect  of  restoring  a 
***^u*^  such  coin  to  the  stock  of  the  reproductive  capital  of  the  country.” 

ilm  theory  is  sound,  so  long  as  the  specie  basis  is  at  least  one  dollar  for  two 
issued ; but  the  moment  that  the  paper  currency  assumes  a greater  proportion, 
ere  will  be  no  stability  in  the  business  markets  or  safety  for  the  community.  If 
a paper  circulation  13  allowed  to  supersede  that  of  specie,  ora  government  currency 
ased  upon  the  public  revenues,  then  fluctualions,  revulsions,  losses  and  deprecia- 
tion of  property  will  follow.  . » i 
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banks  and  banking  in  tub  united  states. 

CuAPTEB  III. 

Exchanob. 

The  par  of  exchange  is  the  value  of  the  money  of  one  country  in  that 
0 another,  and  it  is  generally  settled  by  law  or  usage,  so  that  there  is 
no  uncertainty  about  it.  Exchange  is  said  to  be  at  par  when  bills  can 
e purebred  at  that  settled  value,  and  at  a premium  when  they  sell  for 
^ discount  when  they  sell  for  less. 

..  . . balance  of  trade  is  against  any  particular  countr}’  or  section, 
it  by  a higher  premium  of  exchange  on  those  places  to  which 

18  maebted,  and  contrarywise  when  the  balance  is  in  its  favor. 

e functions  of  a bill  of  exchange  are,  as  we  have  seen  in  another 
ap  er,  to  prevent  the  necessity  for  transmitting  the  precious  metals  in 
payment  of  every  transaction ; and  the  true  appreciation  of  the  subject 
g • easiest  secured  by  keeping  steadily  in  mind  this  fact, 

to  loreign  countries  having  different  moneys  of  account  and  coins, 
ascertain  the  exact  value  in  the  currency  of  the  place  where  exchange 
York  purchased,  is  the  first  thing  to  .do.  If  we  take  the  New- 

wili  market  and  select  London  as  the  point  to  remit  to,  we 

dav  ’ • usage  to  draw  bills  on  that  point  at  sixty 

drawn  in  the  money  of  the  foreign  country,  and 
that  premium  of  exchange  is  excessively  high.  We  will  further  find 
hav‘  1 exchange  between  England  and  America  is  a fiction,  it 

the*f^f  perpetuated  from  a time  when  it  was  true.  It  is  based  on 
Arnerican  dollar  is  worth  four  shillings  and  sixpence 
The  English  pound  would  therefore  be  worth  in  dollars  4.4444. 

jg  i ®*u^unge  is  always  at  a high  premium,  and  the  inference  to  be 

or  th^t  !*’  country  is  largely  indebted  to  England, 

'rould  ^ debased.  For  no  person  could  suppose  that  it 

Atlant’  ^ P®r  cent,  to  carry  and  insure  gold  or  silver  across  the 

on^ht**^*  * general  rule,  the  rate  of  exchange  between  two  points 

one  ^^e  cost  of  transporting  the  precious  metals  from 

profit  ® J^ue  other,  and  a reasonable  allowance  for  insurance  and 

in  valu  business.  Tlie  derangement  is  generally  on  the  difference 
how  tp^  of  the  two  countries,  and  it  is  singular  to  observe 

has  denartll?®  value  once  given  clings,  after  the  reason  for  giving  it 
fortv-r  P*‘*’  * pound  sterlins:  remains  four  dollars  and 

shaopnf^  while  the  value  of  a sovereign  (which  is  the  pound  in  the 
four  ce  by  act  of  Congress  to  be  four  dollars  and  eighty- 

^eclares*^tb  » r passed  for  regulating  the  customs,  and  it 

artielpo ; purpose  of  ascertaining  the  ad  valorem  duties  on 

EofflanH  P ^his  shall  be  the  rule.  Tlie  par  was  originally  fixed  in 
This  coin  °°  the  value  of  the  American  silver  dollar. 

, as  has  been  shown  in  another  chapter,  is  withdrawn  from  cir- 
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culation ; it  is  worth  nearly  four  shillings  and  sixpence  sterling,  but  the 
propriety  of  still  keeping  it  the  standard  in  exchange  is  questionable. 

It  is  now  generally  declared  that  a person  who  buys  a bill  on  London, 
which  is  returned  dishonored,  is  entitled  to  recover  the  value  of  the  bill 
in  the  money  of  this  country,  exclusive  of  damages.  Formerly  it  was  held 
that  the  value  in  the  money  of  this  country  was  the  par  of  exchange,  but 
we  have  selected  the  state  of  the  par  of  sterling  as  an  illustration  of  the 
injustice  of  this  rule.  Judge  Story  first  took  this  reasonable  view  of  the 
subject,  and  decided  that  the  general  doctrine  was  clear,  that  whenever  a 
debt  is  made  payable  in  one  country  and  it  is  afterwards  sued  for  in 
another,  the  creditor  is  entitled  to  receive  the  full  sum  necessary  to 
replace  the  money  in  the  country  where  it  ought  to  have  been  paid. 
This  reasonable  doctrine  has  been  departed  from  in  subsequent  deci- 
sions, but  it  is  now  regarded  as  the  settled  rule  of  law,  as  it  certainly  is 
of  reason. 

The  usage  regarding  exchange  in  this  country,  is  to  draw  on  other 
’ countries  in  their  moneys  of  account.  The  practice  of  drawing  at  a cer- 
tain number  of  days  after  sight,  had  its  origin  in  the  nature  of  the  trans- 
actions. Bills  are  generally  drawn  against  shipments  of  goods,  and  the 
time  at  which  they  are  drawn  is  meant  to  allow  the  factor  an  oppor- 
tunity of  selling  the  cargo. 

Bankers  are  usually  dealers  in  exchange,  and  the  purchase  of  bills 
drawn  against  shipments  forms  a large  portion  of  their  business.  They 
send  the  bills  forward  for  collection,  and  draw  against  them  or  other 
funds,  at  the  usual  term,  or  at  sight,  as  the  purchaser  of  their  bills  may 
require.  The  banker,  of  course,  makes  it  his  business  to  become 
acquainted  with  his  customers,  and  he  purchases  bills  on  the  knowledge 
thus  acquired;  and  the  importer  who  desires  to  make  a remittance  to  a 
foreign  country  prefers  to  pay  a higher  rate  for  bankers’  bills,  which  he 
knows,  to  the  uncertainty  and  risk  of  selecting  from  the  general  market, 
nanies  with  which  he  is  not  so  well  acquainted.  The  foreign  exchange 
business  in  New’-York  is  confined  to  the  private  bankers.  The  banking 
associations,  as  a general  thing,  do  not  engage  in  it,  although  as  agents  of 
Southern  and  Canadian  banks,  they  sometimes  have  bills  for  sale.  These 
bankers  purchase  the  produce  bills  offered,  sometimes  on  the  faith  of  the 
bill  of  lading  of  the  cargo  attached,  and  sometimes  on  the  personal 
responsibility  of  the  drawer.  As  a rule  they  do  not  resell  the  same  bills, 
but  forward  them  at  once,  and  when  called  upon,  draw  their  own  bills  on 
their  foreign  correspondent.  Estimating  the  value  of  an  English  sove- 
reign at  $4  84,  the  actual  par  of  exchange  between  the  two  countries 
would  be  a little  over  nine  per  cent,  premium,  or  as  it  is  usually  expressed, 
109.  The  sovereign  is  w'orth  more  than  this,  however,  and  it  is  seldom 
possible  to  proeure  them  in  New-York  at  that  rate.  When  the  activity 
of  the  cotton  and  produce  shipping  season  is  over,  and  the  demand  for 
bills  begins  to  exceed  the  supply,  it  becomes  necessary  to  liquidate  the 
balance  of  the  indebtedness  of  the  country  in  the  precious  metals,  and 
exchange  at  once  rises  to  such  a rate  as  will  pay  for  the  freight,  insurance 
and  banker’s  profit,  on  the  transportation  of  the  specie. 

Ihe  receipts  of  gold  from  California,  instead  of  being  coined,  are  bought 
by  the  foreign  bankers  in  bars,  with  the  value  stamped  thereon  by  the 
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assay  oflSce,  and  the  cost  of  coining  is  thas  saved.  Some  kinds  of  specie 
arc  in  demand  in  Europe,  and  are  shipped  from  this  port  at  times  when 
the  rate  of  exchange  would  not  warrant  it,  and  often  for  private 
reasons,  or  for  the  purpose  of  strengthening  their  correspondents  in 
Europe  bankers  here  make  shipments  of  gold  without  any  regard  to  the 
market  rate  of  exchange. 

_ In  England  it  is  usual  to  draw  bills  of  exchange  on  every  other  country 
m sterling  money,  and  pounds,  shillings  and  pence  have  thi^  secured  a 
world-wide  fame.  The  practice  here  being  different,  we  annex  a table, 
showing  the  different  countries  upon  which  bills  are  usually  drawn,  the 
currency  in  which  they  are  payable,  the  par  value,  and  the  manner  of 
calculating  the  amount  into  dollars  and  cents. 

Ihe  modes  of  transacting  the  business  of  exchange  between  countries, 
depend  entirely  on  usage.  It  is  common  all  over  Europe  to  draw  bills 
1®^  K another,  but  it  is  a singular  fact  that 

the  business  relations  with  this  continent  have  always  been  upon  a differ- 
ent footing.  It  is  not  usual  to  draw  bills  in  Europe  on  America,  and 
therefore  there  is  never  a settled  rate  of  exchange  there.  Shipments  arc 
^ generally  covered  by  credits  with  London  bankers,  who  accept  for  their 
Amencan  friends,  and  are  reimbursed  by  them  by  remittances  of  bills  or 
com.  This  system  has  its  conveniences.  The  American  purchasers  in 
® of  Europe,  with  a credit  on  prominent  bankers,  can  purchase 

on  the  best  terms,  and  the  risk  of  the  business  is  taken  from  the  seller, 
I ® likely  to  know  the  standing  of  American  merchants,  and 

placed  with  the  bankers,  whose  business  it  is  to  be  acquainted  with  the 
mercantile  position  of  their  customers.  In  America,  on  the  contrary,  the 
t®  draw  bills  of  exchange  against  shipments,  and  adjust  balances 
after  the  rendition  of  account  sales.  As  a natural  consequence,  the  rate 
P exchange  is  fixed  here,  and  it  is  governed  by  the  supply  of  bills  offer- 
tJie  demand  for  them. 

Ihe  long  continued  demand  for  silver,  for  remittances  to  India  and 
f rtf’  l®fg®  additions  made  to  the  stock  of  gold  by  the  products 

^®lifornia  and  Australian  mines,  make  it  profitable  sometimes  to 
Ship  Mexican  dollars  to  Europe,  when  the  rate  of  exchange  is  too  low  to 
a ow  of  gold  shipments.  It  is  also  by  no  means  uncommon  to  find  par- 
icular  houses  shipping  gold  at  a time  when  there  is  no  apparent  profit 
th  ♦ I'^'^naaction.  When  such  anomalies  occur,  it  is  fair  to  presume 
at  some  cause  exists  for  it,  and  the  usage  of  drawing  sixty  day  bills  is 
avorable  to  a description  of  financiering  which,  when  indulged  in  to  a 
^ .d  extent,  is  denominated  kiting,  but  which,  in  such  cases  as  we 
t^®®”®®»  assumes  proportions  far  above  such  a designation.  For  instance, 
e Lank  of  France  wants  gold  to  strengthen  its  position  and  bridge 
rer  a period  during  which  it  has  to  contend  with  adverse  exchanges, 
ffangenients  are  made  with  a prominent  banker,  who  instructs . his 
gcn  8 in  New-York  to  sell  as  much  sixty  day  exchange  on  him  as  the 
wc^V^k  and  ship  the  proceeds  in  gold.  A million  dollars  a 

X ® ®*'^®  gone  forward  under  such  instructions,  at  a time  when  the 
^sactions  would  not  be  profitable  otherwise.  It  is  anticipating  the 
® of  shipping  specie,  and  when  the  credit  of  a house  is  undoubted,  it 
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is  amazing  what  an  amount  of  money  can  be  carried  in  bills  running  to 
maturity. 

The  foreign  exchange  business  in  New-York  is  peculiarly  a system  of 
credits.  The  banker  sells  his  own  bills  at  sixty  days  on  his  English 
house,  and  receives  the  money  for  them  from  the  importer.  It  is  not 
necessary  for  him  to  remit  to  cover  the  bills  for  nearly  two  months, 
during  which  time  he  has  the  use  of  the  money,  and  at  the  end  of  which 
time,  if  the  discount  market  in  England  is  favorable,  he  can  remit  bills 
which  he  h/ls  purchased  at  a lower  rate,  drawn  against  actual  shipments, 
or  he  can  remit  gold.  If  there  is  nothing  made  in  the  direct  transaction, 
and  that  exchange  at  sixty  days  is  sold  for  the  same  as  it  would  cost  to 
send  forward  the  specie,  the  profit  on  interest  would  be  handsome,  and 
as  the  bankers  engaged  in  the  business  are  in  high  credit  in  Europe, 
where  rates  of  interest  are  always  low%  the  re-discount  of  the  bills  bought 
by  them  here  to  cover  their  own  is  largely  resorted  to,  as  they  can 
usually  lend  their  money  in  this  market  at  a much  higher  rate. 

In  considering  the  rates  of  exchange  current  between  diS'erent  parts 
of  the  United  States,  we  must  remember  that  there  is  but  one  denomina- 
tion or  kind  of  moneys  of  account  current  in  the  country.  Wc,  therefore, 
are  not  at  the  necessity  of  looking  for  the  par  of  exchange,  as  it  is  in 
existence  already,  and  the  rate  of  exchange  at  any  point  on  another, 
ought  not  to  rise  at  any  time  above  the  cost  of  transporting  gold.  Extend- 
ing across  the  entire  continent,  and  embracing  within  its  limits  all  cli- 
mates, and  producing  the  most  varied  crops,  the  domestic  exchanges  of 
this  country  assume  pi'oportions  unapproached  by  any  other.  As  London 
has  grown  to  be  by  years  of  prosperity,  and  as  the  capital  of  the  first  of 
commercial  nations,  the  banking  house  of  the  world,  so  New-York  has 
become  the  financial  centre  of  ^is  continent,  and  throughout  the  entire 
country  money  transactions  are  conducted  and  exchanges  established  upon 
this  idea.  In  certain  limited  portions  of  the  country,  where  a small  sec- 
tion is  more  immediately  dependent  on  the  nearest  large  city,  it  may  not 
be  the  common  usage  to  draw  exchange  on  New-York,  but  those  central 
cities  themselves  make  New-York  the  point  upon  wdiich  their  operations 
hinge.  In  the  New-England  States  generally,  Boston  is  the  city  upon 
whi^  exchange  is  drawn,  but  Boston  is  herself  directly  tributary  to  New- 
r nowhere  more  patent  than  in  the  money  articles 

of  the  Boston  newspapers,  where  the  state  of  the  money  market  there 
appears  to  depend  upon  the  amount  of  funds  which  the  banks  have  at  their 
credit  with  their  New-York  correspondents.  Philadelphia,  in  like  manner, 
IS  the  centre  of  a small  financial  system,  to  which  city  the  money  inter- 
ests of  Pennsylvania,  Delaware,  the  western  part  of  New-Jerscy,  and,  in  a 
less  degree,  some  cities  of  the  west,  with  which  her  trade  is  identified,  are 
satellites,  Cincinnati  is  the  money  centre  of  the  exchanges  of  Ohio  and 
Indiana ; Chicago  of  Illinois  and  Wisconsin ; St.  Louis  of  the  great  West, 
and  New-Orleans  of  the  Southwest.  But  Boston,  Philadelphia,  Cincin- 
nati, Chicago,  St.  Louis  and  New-Orleans  are  themselves  directly  gov- 
erned in  everything  appertaining  to  money  by  New-York  the  heart  of  a 
system  of  which  they  are  the  arteries  and  veins. 

The  current  money  of  the  United  States  being  gold  and  silver,  it  would 
appear  that  the  rate  of  exchange  at  any  point  on  New-York  ought  never 
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to  rise  higher  than  the  cost  of  transporting  the  money,  or  sink  lower 
^an  the  cost  of  sending  to  New-York  and  bringing  back  the  money. 
But  the  simplicity  of  this  state  of  things  is  destroyed  by  the  ex- 
istence of  another  element  Although  the  States  have  no  power  to 
declare  any  thing  but  gold  and  silver  a legal  tender,  and  at  this 
moment  it  is  the  undoubted  right  of  the  holder  of  obligations  payable  in 
money  to  demand  specie,  the  usage  in  a great  measure  ignores  that  fact, 
and  the  bank  notes  issued  under  the  authority  of  the  different  States 
toko  the  place  of  the  precious  metals.  This  usage  here  referred  to  is  not, 
however,  of  that  kind  which  a court  of  law  would  recognise,  because  it  is 
m a measure  contrary  to  the  law  of  the  land.  As  long  as  merchants 
receive  from  each  other  any  circulating  medium,  and  treat  it  as  money, 
the  courts  will  not,  of  course,  interfere ; but  when  contracts  payable  in 
money  are  sought  to  be  evaded  by  payment  in  any  thing  else,  they  will 
authoritatively  point  out  that  the  only  way  to  discharge  a contract  is  by 
Mrrying  it  out.  It  has  been  decided  in  the  courts  of  the  State  of  New- 
iork  that  a promissory  note,  payable  in  the  notes  of  banks  in  the  State, 
was  a valid  note,  and,  as  such,  negotiable,  on  the  grounds  that  the  notes 
ot  our  banks  were  representatives  of  raopey,  and  were  daily  treated  as 
such  in  general  business.  But  this  decision  is  looked  upon  with  very 
ittle  respect,  and  is  entitled  to  none,  as  although  bank  notes  may  at 
times  be  equal  to  money,  there  have  been  times  when  they  were  not, 
decision  above  referred  to  was  made.  In  the  fall  of  1857,  when 
tne  banks  in  Philadelphia  suspended  specie  payments,  and  the  business  of 
b carried  on  in  the  issues  of  the  banks,  tlie  New-York  banks 

eld  bills  and  notes  payable  in  that  city,  which  they  had  discounted  for 
their  customers.  The  Philadelphia  merchants  generally  refused  to  p.ay 
except  in  the  currency  of  their  banks,  and  the  rate  of  exchange  at  that 
ime  was  about  ten  per  cent,  premium.  The  New-York  banks  had  the 
option  to  receive  this  as  payment  or  demand  gold,  and  if  refused,  pro- 
est  and  look  to  their  endorsers.  But  the  condition  of  things  was  then 
so  precarious,  that  the  loss  was  pretty  generally  submitted  to.  The 
banks  tried  afterwards  to  collect  the  exchange  from  the  endorsers,  and  as 
hey  were  in  most  cases  dealers  with  the  bank,  they  in  some  instances 
omplied,  but  those  who  refused  could  not  be  coerced  into  payment,  as 
1 was  at  the^risk  of  the  holders  of  the  bills  that  they  received  in  pay- 
m^t  any  thing  but  gold  and  silver. 

-this  extreme  case  illustrates  the  subject  of  domestic  exchange.  For 
convenience  of  business  at  various  places,  the  currency  is  allowed  to  con- 
*1 . notes  of  banks  located  in  that  section,  and  when  the  circle  in 
int*'^^  n situated  is  a large  one,  the  difficulty  of  turning  the  notes 

rat  P course,  an  effect  on  the  rate  of  exchange.  In  fact,  the 

c ^ ®®ouies  then  not  only  the  exchange  on  New-York,  but  also  a dis- 
unt  on  the  currency.  To  illustrate  this,  take  Chicago  as  an  example, 
e currency  consists  of  notes  issued  by  all  the  banks  in  Illinois  and 
fa/^P******’ • located  at  remote  points,  and  in  many  instances 

and  tP  ‘■^‘^roads  or  navigable  rivers.  The  large  business  done  in  grain 
and  ^t  produce  at  certain  seasons  of  the  year,  absorbs  this  currency, 

. * paid  out  by  the  bankers  in  exchange  for  bills  on  the  East,  drawn 
gainst  shipments  of  produce.  After  a while,  the  farmers  who  receive  it 
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pay  their  bills  to  the  storekeepers,  and  they  in  turn  pay  to  the  Chicago 
merchants  the  same  currency.  It  is  now  coming  back  on  Chicago  more 
rapidly  than  the  local  demands  of  business  can  absorb,  and  the  merchant, 
desirous  of  procuring  a bill  on  New-York  to  pay  for  his  goods,  is  obliged 
to  do  so  at  a cost  of  one  or  two  per  cent.,  because  it  would  cost  him  at 
least  that  to  procure  gold,  and  then  forward  the  same  to  New-York. 

The  error  in  the  system  lies  in  the  fact  that  the  remote  location  of  the 
banks  prevent  the  return  of  their  bills,  and  the  whole  amount  of  cur- 
rency necessary  in  active  business  has  to  be  held  by  the  community 
when  business  is  dull.  The  high  rate,  therefore,  is  always  an  indication 
of  an  unsound  currency,  because  it  shows  that  it  is  not  convertible  into 
gold ; and  a currency  not  so  convertible,  is  admitted  to  be  deficient  in 
one  of  the  chief  elements  which  render  it  a safe  substitute  for  gold  and  silver. 

In  portions  of  the  country  where  the  currency  is  firmly  fixed  on  a 
specie  basis,  exchange  follows  the  laws  of  trade,  and  the  rate  is  gov- 
erned by  the  supply  and  demand,  subject,  however,  to  the  rule  before 
laid  down  respecting  the  cost  of  transporting  specie,  and  where  there  is  a 
usage  of  drawing  time  bills,  subject  to  the  rate  of  interest.  Thus,  in 
New-Orleans,  in  time  of  active  shipment  of  cotton  to  the  ports  of  the 
North  and  of  Europe,  it  is  customary  to  draw  sixty  day  bills  against  the 
cargo,  and  these  bills  are  purchased  by  the  dealers  in  exchange  in  that 
market.  The  banks  are  large  dealers,  and  they  use  their  capital  in  such 
operations,  drawing  at  sight  when  required.  The  bills  on  Europe,  drawn 
in  New-Orleans  and  Mobile,  are  in  many  instances  sent  to  New-York  for 
a market,  and  the  rate  of  exchange  in  the  North  is  thus  made  to  depend 
on  the  rates  such  bills  bring  in  this  market,  and  the  supply  there  is  of 
them.  The  large  drawers  of  foreign  exchange  in  this  market  generally 
have^  agents  in  the  South,  w'ho  purchase  foreign  bills  for  them,  being 
continually  advised  of  the  condition  and  wants  of  this  market  by  telegraph. 

Exchange  in  the  South,  during  the  active  shipping  season,  is  generally 
at  a discount,  even  for  sight  bills,  but  at  the  end  of  the  season,  when 
the  cotton  crop  is  well  nigh  marketed,  it  often  takes  a sharp  turn,  and 
advances,  particularly  for  sight  bills,  to  a moderate  premium. 

It  often  occurs  in  our  domestic  exchanges,  as  well  as  in  foreign,  that 
remittances,  may  be  made  to  a given  point  cheaper,  by  selecting  another 
point  to  ^D^it  through.  Thus,  in  Nashville,  when  shipments  down  the 
river  to  New-Orleans  are  active,  exchange  on  that  city  may  be  at  par 
when  exchange  on  New-York  is  at  one  per  cent,  premium.  The  house 
in  Nashville,  desirous  to  remit  to  New-York,  ascertains  the  state  of 
exchange  in  New-Orleans,  and  if  it  is  favorable,  buys  a bill  on  that  city 
forwards  it  to  its  agent  there,  with  instructions  to  remit  to  New- 
X ork.  If  exchange  on  New-Orleans  is  at  one  per  cent,  discount,  the 
reinitting  house  not  only  saves  the  one  per  cent,  premium  it  would  have 
ad  to  pay  for  a direct  remittance  to  New-York,  but  makes  an  additional 
01^  per  cent,  by  remitting  through  New-Orleans.  This  is  denominated 
arbitration  the  arbitration  of  exchanges — and  although  in  ordinary  small 
ransactions  it  is  seldom  resorted  to,  large  houses,  making  exchange  a 
whole  or  part  of  their  business,  frequently  make  transactions  in  this  way. 
• exchanges  is  well  understood  in  Europe,  and  enters 

mo  e calculations  of  all  prominent  merchants  and  bankers.  Exchanges 
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are  attended  with  much  less  risk  of  fluctuation  now  than  formerly.  The 
electric  telegraph,  in  its  annihilation  of  space,  has  effected  a great 
reform,  and  a heavy  offering  of  foreign  bills  in  New-Orleans  to-day, 
is  sure  to  have  its  influence  in  New-York  to-morrow.  The  organization 
of  express  companies  for  the  secure  carrying  of  valuable  packages,  has 
also  tended  to  reduce  the  risk  of  transporting  specie ; and  the  rapidity 
with  which  transfers  of  the  precious  metals  can  now  be  made  from  point 
to  point,  keeps  exchange  from  ever  reaching  an  exorbitant  rate.  Of 
coarse,  where  the  currency  is  bank  notes,  not  readily  redeemable,  the  rate 
of  exchange  must  always  be  exceptionable  to  the  rule  ; and  this  subject 
IS  particularly  inviting  to  dealers  with  the  West,  as  an  examination  of  it 
will  show  why  it  is  so  expensive  to  move  money  from  there  here ; and 
that  it  is  not  altogether  the  expense  of  moving  the  money,  but  that  a 
portion  of  that  outlay  is  incurred  in  first  converting  into  money,  that 
which  is  only  its  representative,  and  not  a very  faithful  representative 
either. 

The  substitution  of  bank  bills  for  gold  and  silver  was,  at  first,  of  course, 
confined  to  the  notes  issued  in  the  town  where  they  were  so  received, 
and  were  at  any  time  available  for  the  purpose  of  remitting  to  another 
place,  because  specie  could  be  demanded  for  them.  In  time,  however, 
the  volume  of  currency  was  allowed  to  swell,  and  notes  issued  in  other 
places  were  paid  out  on  a par  with  the  local  paper.  Here  the  trouble 
began,  because  this  paper,  issued  at  a distant  point,  only  represents  gold 
at  that  point,  and  in  order  to  obtain  it,  the  notes  must  be  sent  there  and 
the  specie  carried  back.  Whatever  the  cost  of  that  transaction  may  be, 
represents  exactly  the  depreciation  from  the  specie  standard  of  that  cur- 
rency. To  obviate  the  difficulty,  it  is  general  in  the  large  eastern  cities  to 
treat  as  par  only  such  notes  as  are  redeemable  on  the  spot  in  specie ; and 
when  a merchant  receives  any  other,  he  must  sell  it  to  a dealer  in  uncur- 
rent money,  who  forwards  it  to  the  issuing  bank  for  redemption.  Exchange 
in  Boston  or  Philadelphia,  or  Baltimore,  on  New-York,  for  this  reason, 
never  advances  beyond  the  rate  which  the  express  companies  charge  for 
carrying  gold  and  the  bankers’  profit,  simply  for  the  reason  that  tlieir  cur- 
rency is  at  par  with  gold  and  silver. 


Table  showing  the  Par  of  Exchange. 


London, 

Paris,, 

Boele  and  Zurich, 

Antwerp,. 

Anasterdam,  .... 

Hamburgh, 

Bremen, 

Berlin, 

Leipsic, 

Cologne, 


DeBcripiian  of  Currency 

. . Sterling, 

. . Franca, 

« 

. • Guilders, 

• Marcs  banco, 

. Rix  dollars, 

. Prussian  Thalers, 

4t  €( 


Par^  how  expre%9€d, 

100 

5.33i 

<1 


.40 

.35 

.68.9 

.68.5 

.68.5 

.68.5 


usage  at  New-York  is  to  draw  at  sixty  days’  sight  on  the  above 

The  par  of  the  pound  sterling  is  based  on  the  old  valuation  of  the 
American  dollar,  at  4s.  6d.  sterling,  or  of  a pound.  Pounds  are  thus 
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converted  into  dollars,  at  par,  by  multiplying  them  by  40  and  dividing 
by  9.  This  gives  the  value  of  a pound  in  Federal  currency,  as  $4.44,44. 
Owing  to  the  changes  in  the  coinage  since  the  above  rate  was*  estab- 
lished as  par,  this  mode  of  calculation  is  a fiction,  the  real  value  of  a 
pound  sterling  being  $4,86.7.  Old  habits  and  the  ease  of  calculating 
have,  however,  prevented  the  alteration  of  the  nominal  par,  so  that  ex- 
change on  London,  when  quoted  at  109,  or  9 per  cent,  premium,  is  about 
the  real  par.  When  a bill  is  protested  in  England  and  returned  to  this 
country,  the  drawer  is  liable  for  the  amount  at  the  rate  of  exchange  cur- 
rent on  the  return  of  the  bill,  with  ten  per  cent,  damages  on  the  par 
amount.  Thus,  a bill  for  £1,000,  returned  protested,  is. . . . $4,444,44 

Premium  of  exchange,  say  10  per  cent., 444,44 

Damages,  10  per  cent., 444,44 


$5,333,32 

It  is  proper  to  say  that  the  bankers  and  legal  counsel  of  New-York  do 
not  all  assent  to  this  basis  of  settlement.  The  statute  of  New-York,  on 
the  subject  of  damages  on  foreign  bills,  is  as  follows : 

Section  18.  The  rate  of  damages  to  be  allowed  and  paid  upon  the 
usual  protest  for  non-payment  of  bills  of  exchange,  drawn  or  negotiated 
within  this  State,  shall,  in  the  following  cases,  be  as  follow's : * * 

If  such  bill  be  drawn  upon  any  person  or  persons  at  any  place,  in  any 
other  State  or  territory  ot  the  United  States,  or  at  any  other  place  on  or 
adjacent  to  this  continent,  and  north  of  the  equator,  or  in  any  British  or 
other  foreign  possessions  in  the  West  Indies,  or  elsewhere  in  the  Western 
Atlantic  ocean,  ten  dollars  upon  the  hundred,  upon  the  principal  sum 
specified  in  such  bill.  > i r r 

Section  21.  If  the  contents  of  such  bill  be  expressed  in  the  money  of 
account  or  currency  of  any  foreign  country,  then  the  amount  due,  ex- 
clusive of  the  damages  payable  thereon,  shall  be  ascertained  and  deter- 
mined by  the  rate  of  exchange,  or  the  value  of  such  foreign  currency  at 
p 70™^  demand  of  payment.  {Revised  Statutes  of  N.  F.,  vol.  3, 

Some  of  our  bankers  insist  that  the  remedy  in  case  of  protest,  is  to 
turnish  to  the  holder  a new  and  satisfactory  bill,  with  ten  per  cent,  added 
to  the  principal.  Thus,  in  case  of  a bill  for  £1,000,  returned  under 
protest,  the  holder  is  entitled  to  a new  bill  for  eleven  hundred  pounds 
sterling,  with  interest  from  time  of  protest.  This  view  is  fully  sustained 

present  find  reported  in  our  State. 
( cButo  & Co.  vs.  Hoge  & Co.,  reported  in  full  in  Bankers’  Magazine, 
vol.  IX.  January,  1859,  p.  555.) 

^ In  the  case  of  Grant  vs.  Healey,  3 Sumner  R.  523,  the  court  says: 

1 take  the  general  doctrine  to  be  clear,  that  whenever  a debt  is  made 
payable  in  one  country,  and  it  is  afterwards  sued  for  in  another  country, 
t e creditor  is  entitled  to  receive  the  full  sura  necessary  to  replace  the 
money  in  the  country  where  it  ought  to  have  been  paid,  with  interest  for 

e delay ; for  then,  and  then  only,  is  he  fully  indemnified  for  the  violation 
? +1  <^ontract.  In  every  such  case  the  plaintiff  is  therefore  entitled  to 

ia\o  the  debt  due  to  him  first  ascertained  at  the  par  of  exchange  between 
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SL'wJ."  h‘1?!*’  *“  of  “otMgo  between  these 

in  order  *°  »' ™t>tractcd  from  the  amount,  as  the  case  may  require 

; retsl  £e“fh‘5'.r”7  “""‘'5'  "'■»'*  i‘  “"gbt  to  be ’pa  d,’ 

reciS  iXV^Th  “ fotodod  o»  the  true  principles  of 

ther°,  a fuln  a.  J ee,?r?‘‘°“’  ‘'’'r'f'"''’  ™ of  *>■“  “ortT when 

‘o  govern  them,  seem  to 

New  ““'O'*  “O'*  established  in 

TOng  SXylftoutr  o°'“ 

®^®*fessing  the  rate  of  exchange,  where  the  currency  is 

”(™ ‘c7ew:  i»“",  '^'-0"  “ <'0"”  «n  pS:  • 

and  i purchases  less,  it  is  at  a pre- 

Su  ^ ^ purchases  more  it  is  at  a discount  ^ 

astrthl^Tntf^Th?^^  ‘^•7”  g“iJd«rs,  which  are  considered 
the  quotation  in  pAnt  js  here  the  unit,  which  does  not  change ; 

36  cents  nn  ***^^^’  exchange  is  drawn  in  marcs  banco,  the  par  of  which  is 
ne  ^ne72wln?^^^^^  “'’“'O  below  tLt  mtl 

of  .voui  rbS«d“ef  '•  “■  “ *°  ‘■'o  '“0  *0™ 

^ ^ Federal  money. 


4850 

4635 

2150 

2040 


1100 

1030 

700 

515 

Calcul  • remainder. 

wares  simple.  You  buy  a bill  of  1,000 

necessary  to  multiply  ^1103^'’  ^ 

1000  marcs  banco. 

37^  cents  each. 

$3,750  value  in  Federal  money. 

®f  5 3^1'’!!  tk  returned  from  Paris  are  estimated  on  the  nominal  par 
as  they  are  on  the  par  of  sterling. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


368 


Drawers  of  Foreign  Bills. 


[November, 


Digitized  by 


NEW. YORK  DRAWERS  OF  FOREIGN  BILLS. 


Drawees  of  Sterling  Bills. 
Babcock,  Brothers  Oo.,  8 Nassau- street, 
Bank  of  Commerce,  81  Nassau-street, 

Abraham  Bell’s  Sons,  25  Park  Row, 

August  Belmont  it  Co.,  50  Wall-street, 
Richard  Bell  it  Jackson  Rae,  agents  Bank 
of  Montreal, 

Brown,  Brothers  & Co.,  69  Wall-street, 

Dennistoun,  Wood  it  Co.,  83  Wall-street, 

Dnncan,  Sherman  it  Co.,  11  Nassau-street, 
R.  C.  Fergiisson.  F.  H.  Grain,  C.  F.  Smith, 
agents  Bank  British  North  America, 
William  Hoge  it  Co.,  58  Wall-street, 
Goodhue  it  Co.,  64  South-street, 

J.  H.  Frerichs,  48  Exchange  Place, 

James  G.  King’s  Sons,  53  William-street, 
R.  W.  Montgomery,  41  William-street, 
agent  Citiseiis*  Bank  of  Louisiana, 

John  Munroe  Co.,  8 Wall-street, 
Matthew  Morgan  <&  Sons,  37  William-st, 

Prime  <fe  Co.,  54  Wall-street, 

W,  C.  Pickersgill,  47  Wall-street, 

W.  Schall  it  Co.,  60  Exchange  Place, 
Schuchardt  dc  Gebhart,  21  Nassau-street, 

J.  it  J.  Stuart  it  Co.,  76  Cedar-street, 

Ma rouse  it  Baltzer,  51  Exchange  Place, 
Ward,  Campbell  it  Co.,  66  Wall-street, 


Draw  on 

City  Bank,  London. 

J B,  F.  Babcock  it  Co.,  Liverpool. 

Glyn,  Mills  it  Co.,  London. 

Baring  Brothers  it  Co. 

J.  <&  E Corderoy  it  Co.,  London. 

J.  it  D.  Malcom.  Son  it  Co.,  Liverpool. 
N.  M.  Rothschilds  it  Sons,  London. 

I Union  Bank,  London. 

Brown,  Shipley  it  Co.,  Liverpool. 

( Dennistoun,  Cross  it  Co.,  London. 

\ Glyn,  Mills  it  Co., 

Union  Bank  and  Geo.  Peabody,  Lond. 

I Bank  of  British  North  America,  London. 

Overend,  Gurney  it  Co.,  London. 
Baring  Brothers  it  Co.,  London, 
f Jersey  it  Co.,  Manchester. 

J Overend,  Gurney  Co.,  London. 

( H.  S.  Lefevre  it  Co.,  “ 

Baring  Brothers  it  Co.,  London. 

I Baring  Brothers  it  Co.,  London. 

Bank  of  Manchester,  Manchester. 
London  Joint  Stock  Bank,  London. 
Overend,  Gurney  it  Co.,  London. 
Prescott,  Grote  it  Co.,  “ 

I John  Pickersgill  it  Son,  London. 

Fielden  Bros.  Co.,  Liverpool. 
Commercial  Bank,  London. 

Frichling  dc  Goeschen,  “ 

George  Peabody,  London, 

R.  Rapliael  <fe  Sons,  “ 

John  Stuart  <k  Co.,  Liverpool. 

Smith,  Payne  <k  Smiths,  London. 
Horstman  it  Co.,  London. 

Baring  Brothers  it  Co.,  London. 


Drawers  of  Francs. 


A.  Belmont  it  Co.,  60  Wall-street, 

Duncan,  Sherman  it  Co.,  1 1 Nassau-street, 

James  G.  King’s  Sons,  53  William-street, 
John  Munroe  it  Co.,  8 Wall-street, 
Matthew  Morgan  it  Sons,  87  William-st., 
R.  W.  Montgomery,  41  William-street, 

W.  Schall  it  Co.,  56  Exchange  Place, 

Schuchardt  it  Gebhart,  21  Nassau-street, 


Rothschilds  Bros.,  Paris, 
f Hottinguer  it  Co.,  Paris. 

•<  Vanden  Broek,  Bros,  it  Co,,  Paris. 

( Uzellweged  it  Co.,  “ 

Hottinguer  & Co.,  Paris. 

John  Munroe  it  Co.,  Paris. 

Ad.  Marcuard  Co.,  Paris. 

Ad.  Marcuard  it  Co.,  Paris. 

Ad.  Marcuard  it  Co.,  Paris. 

Pillet,  Will  & Co.,  Paris. 

B.  Fould  it  Co.,  Paris. 

Rougement  de  Lowemberg  and  other?, 
Paris. 
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STEAM  COMMUNICATION  BETWEEN  SAN  FRANCISCO  AND 

CHINA. 

At  the  monthly  meeting  of  the  Chamber  of  Commerce,  New-Tork,  September  6, 
I860,  the  following  resolution  was  adopted  : 

Reiolvtdy  That,  m the  judgment  of  thie  Chamber ^ an  urgent  neceesity  exiete  for  the 
at  an  early  day,  of  mail  faeilities  between  the  Citiee  of  San  Franciea>,  in 
alifomia,  and  Shanghai,  in  China,  with  connections  at  such  intermediate  portt  as  the 
inlereBis  of  commerce  may  indicate.^ 

We  following  gentlemen  were,  at  the  same  meeting,  appointed  a special  committee, 
with  inatnictioDs  to  report,  at  the  October  meeting  of  the  Chamber,  the  draft  of  a 
memorial  to  Congress,  asking  for  the  establishment  of  mail  facilities  between  Cali- 
fornia  and  China,  ^viz. : 

A,  A.  Low,  {Chairman,)  Rotal  Phelps,  Flstcheb  Wistrat,  Peosper  M.  Wktuoee, 
*OBOE  Opdyeb,  Wm.  T,  Coleman,  Joseph  3.  Allen. 

th^V^^  monthly  meeting  of  the  Chamber  of  Commerce,  on  the  4th  of  October, 
« c airman  of  the  above  committee  reported  the  following  os  the  form  of  a me- 
morial to  Congress  on  the  subject  The  report  was  accepted,  and  the  memorial 
ordered  to  be  printed  for  the  use  of  the  members. 

J.  Smith  Homans,  Secretary, 


Memorial  of  the  Chamber  of  Commerce  of  the  State  of  New-Tork.  . 

To  the  honorable  the  Senate  and  Honse  of  Representatives  of  the 
United  States  of  America,  in  Congress  assembled  : 

Chamber  of  Commerce  of  the  State  of  New-York,  representing 
inter*^*?^-  domestic  trade  of  this  city,  whose  members  are  largely 
Hoii«  r T?  ■would  respectfully  submit  to  the  Senate  and 

this  Cb  * of  the  United  States  that,  in  the  judgment  of 

neces  *™^®**’  extension  of  the  postal  facilities  of  this  country  is  alike 
its  success  of  its  commerce,  and  to  the  maintenance  of 

%a  position  among  the  maritime  nations  of  the  world, 
when  fb  can  recall  the  time,  within  a short  term  of  years, 

York  h lines  of  packet  ships  sailing  out  of  the  port  of  New- 

and  th  exclusive  control  of  the  valuable  traflBc  between  this 

lived  t*^  T*^***^P®1  seaports-  of  Great  Britain  and  France ; and  they  have 
ef  th  i ^ noble  vessels,  which  once  stood  so  high  in  the  estimation 
disc  d which  bore  to  our  shores  the  most  costly  merchan- 

crocke^  j service  of  the  emigrant,  to  the  carrying  of  coal, 

<j>L  ? iron,  and  the  bulky  products  of  our  own  soil. 

to  our  sailing  packets  of  the  valuable  trade  of  which  they 
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were  once  the  unrivalled  possessors,  is  traceable  primarily  to  the  intro- 
duction, under  the  fostering  care  of  the  government  of  Great  Britain,  of 
a line  of  steamers  from  the  port  of  Liverpool  to  Boston,  via  Halifax, 
some  twenty  years  ago.  Indeed,  with  the  first  application  of  steam  to 
ocean  navigation,  the  British  government  inaugurated  that  system  of 
mail  communication  with  this  country,  which  has  never  failed  of  the  sup- 
port necessary  to  its  full  establishment  and  permanent  existence. 

The  vessels  first  employed  shortly  gave  place  to  others,  larger  and 
more  powerful ; and,  aided  by  subsidy  after  subsidy,  they  were  soon 
enabled  to  defy  competition,  not  only  in  the  carrying  of  the  mails  and 
of  first  class  passengers,  but  in  the  transportation  oi  the  rich  fabrics  of 
England,  France  and  continental  Europe — all  the  costly  merchandise  which 
is  excluded  from  sailing  vessels  by  the  length  and  uncertainty  of  the  voyage, 
and  by  the  higher  rates  of  insurance.  Once  firmly  established  upon  the  North 
Atlantic,  the  same  system  has  been  enlarged  and  extended  to  other  coun- 
tries ; to  the  West  Indies ; to  the  east  and  west  coasts  of  South  America ; 
to  Africa ; to  the  North  and  Baltic  Seas ; through  the  whole  course  of 
the  Mediterranean  and  the  Red  Sea ; to  the  principal  ports  in  India ; 
across  the  Indian  Ocean  to  Singapore ; and  along  the  coast  of  China  to 
the  islands  of  the  East  and  to  Australia.  It  has  been  carried  and  con- 
tinued through  all  seasons  and  through  all  climes,  rearing  a class  of  sea- 
men inured  as  well  to  the  heats  and  tempests  of  the  Torrid  Zone  as  to  the 
cold,  rough  gales  of  the  Northern  winter  ; and,  wherever  the  mail  steamer 
has  gone,  and  whence  it  has  come,  by  a law  which  was  manifest  on  the 
scene  of  its  first  triumph,  the  most  valuable  trade  has  followed  in  its 
course.  Not  only  do  the  raw  silks  and  the  costly  drugs  of  India  aijd 
China  reach  their  destination  by  Oriental  and  Peninsular  mail  steamers, 
but  travellers,  the  men  of  wealth  and  the  men  of  leisure — the  merchant 
and  the  tradesman — all  who  value  time  and  punctuality,  seek  the  shores 
of  England,  in  going  to  or  returning  from  the  various  regions  to  which 
the  government  of  that  country  has  so  wisely  opened  the  way.  And,  at 
this  very  day,  the  American  merchant,  dependent  upon  the  postal  facili- 
ties afforded  by  his  enterprising  rival,  opens  his  correspondence,  and 
studies  out  the  wants  of  most  of  the  populous  countries  named,  from  two 
to  throe  weeks  after  they  have  become  known  to  his  vigorous  competi- 
tors on  the  other  side  of  the  water. 

Under  the  patronage  of  her  Britannic  Majesty’s  government,  yOur  me- 
morialists have  seen  the  steamers  of  her  mercantile  marine  so  increased 
in  number,  as  to  preserve,  unimpaired,  a mail  service,  which,  for  safety  and 
regularity,  has  excited  the  admiration  of  the  world ; while  it  has  spared, 
for  the  emergencies  of  war,  most  of  the  transports  that  were  needed  to 
carry  an  invading  army  to  the  Crimea;  and  shortly  afterwards,  with  a 
rapidity  unknown  before,  another  army  to  India,  when  India  was  all  in 
revolt.  With  the  return  of  peace,  these  same  vessels,  so  prompt  to  an- 
8W(^  the  demand  of  Great  Britain,  and  her  ally  in  time  of  war,  are  found 
ready  to  resume  their  places  in  the  carrying  trade  of  the  country,  or  in 
tilling  up  new  lines  of  communication  then  ready  to  he  opened. 

A change  has  thus  been  going  on  quietly,  yet  effectively,  in  the  domin- 
ion of  the  seas;  and,  as  a consequence  of  the  great  demand  for  ocean 
steamers,  the  utmost  activity  has.prevailed  along  the  banks  of  the  Clyde 
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So?  y®®”»  shipyards  from  Maryland  to  Maine 

have  been  deserted  or  comparatively  lifeless. 

Your  memorialists  are  aware  that  the  wisdom  of  the  policy  that  has 

^ questioned ; but,  however  doubted,  it  has 

been  a ways  pursued  with  a determination  that  has  never  faltered : tiU 
a commerce  of  England,  vitalized  in  all  its  parts,  has  attained 

p ^ prospenty  without  a parallel  in  history.  The  system  pur- 
sued by  England  is  now  being  imitated  by  France  and  other  powers. 

At  one  time  It  seemed  to  be  the  purpose  of  the  United  States  govem- 
-IV  continue  a similar  policy;  to  give  to  its  merchanto 

ffo  ‘heir  mariners  to 

fhosp  IK  f all  the  highways  of  the  sea,  upon  equal  terms  with 
its  lost  n f-  uation.  To  restore  to  our  mercantile  marine 

tL!?  P/e®‘igo;  to  re-instate  it  in  a supremacy  which  was  once  unques- 
Fran*.A  only  that  measure  of  support  whicli  Great  Britain  and 

Si  0^!^®“!®’’®*^.*.®  Whatever  doctrines  about  free  trade 

Lootfiili  ^®®  ®^^lo  of  the  Atlantic,  or  this,  your  memorialists  re- 

Maintainpfl^*? ®’t  ***  ^^®  service  of  England  and  France  is 

will  hy  Impenal  subsidies,  the  government  of  the  United  States 

alternative™^  ^ imitate  their  liberality  or  submit  to  a mortifying 

jH,  “®t  unmindful  that  some  years,  ago  the  Con- 
winion  for  a time,  yield  to  the  pressure  of  public 

nriatlons  ° *0*1*  that  under  the  influence  of  temporary  appro- 

Livprnp  1 * ateamers  was  established  to  run  from  this  city  to 

8trpn<f»i.®  f steamers  as  have  never  yet  been  surpassed  for  speed,  for 
of  ftifr  ’ P®''^®''  or  for  efficiency ; that,  for  a time,  they  were  the  boast 

indeed  and  the  delight  of  the  American  traveller;  unfortunate, 

Bunnort  111  f k ® L much  misfortune  unsuccessful ; sustained  while  the 
drawn  f ®t  brought  them  into  existence  was  continued,  and  finally  with- 
of  thU  *^®  ®®®®“» oot  to  perish,  to  become  valueless  at  the  wharves 
thev  lia,!®*  ^ a spectacle  to  sadden  and  sicken  the  hearts  of  all  to  whom 
are  awarn®?f®*  ®!?  ® source  of  exultation  and  pride.  Your  memorialists 
undor  oKi  ^“®®  ^®’’®  formed  to  Bremen  and  Havre,  and  that 

ceivinw  ®i  “®“®S®™®ut,  the  latter  still  continues  to  run  unaided,  or  re- 
enabled mland  postage,  while  a few  private  steamers  are 

■ From  til’  ^^®  Coring  the  summer  season, 
unwillimri  y®t  so  unsatisfactory ; from  this  contrast  so 

nient  and  between  the  far-seeing  wisdom  of  the  British  govern- 

to  the  pon  • f ® .'‘‘t'sightedness  of  our  own,  your  memoralists  gladly  turn 
of  this  appeal™^^*^  subject  which  is  the  more  immediate  purpose 

er^s  of *!i®  ®®®®s  to  have  fully  come  when  the  attention  of  the  Con- 
line  of  mo’T  y^^^ted  States  should  be  directed  to  the  establishment  of  a 

lous  ponnf*  through  the  waters  of  the  Pacific  Ocean  to  the  popu- 

‘ou^  countries  of  the  Eastern  world.  ^ ^ 

States  ah  **'^1®*^®  pslifomia  and  Oregon,  witli  their  long  line  of  sea-coast ; 
orests  bon  di  ™meral  wealth,  with  a most  productive  soil,  and 

snd  China ®®DLM®^.*°t > other  the  populous  empires  of  Japan 

> e Philippine  Islands,  Jaim  and  Australia,  all  as  accessible  to 
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the  merchants  of  this  country,  by  a western  route,  as  they  now  are  to 
those  of  the  old  countries  by  existing  lines  of  communication* 

Should  a line  of  steamers  be  formed  from  San  Francisco  to  China,  a 
connection  with  the  other  important  places  indicated  will  become  natural 
and  easy.  To  such  a consummation  the  signs  of  the  times  unmistakably 
point — lines  of  rail-road,  running  from  the  Atlantic,  projected,  if  not 
decreed ; an  overland  mail,  which,  passing  through  the  wilderness,  and 
over  the  Rocky  Mountains,  seeks  a new  issue  beyond  the  sea;  but,  stronger 
than  all  else,  the  will  of  a progressive  and  energetic  race.  These  are 
tokens  of  the  future. 

Such  a line  is  needed  to  turn  the  tide  of  correspondence  which  now 
sets  hither  and  thither,  through  the  China  Sea,  the  Indian  Ocean,  the 
Mediterranean  Sea,  and,  via  France  and  England,  across  the  Atlantic,  by 
a more  direct  route  to  and  from  San  Francisco.  It  is  needed,  if  the 
people  of  the  United  States  would  strengthen,  by  ties  of  mutual 
intercourse  and  mutual  interest,  the  bonds  of  peace  and  amity  so 
lately  formed  with  the  empire  of  Japan;  if  they  would  open  up 
to  the  fullest  extent  the  vast  resources  of  China,  an  empire  so  ca- 
pacious to  take  of  our  produce  and  manufactures,  and  so  rich  to  return  in 
land ; if,  by  exchanging  the  gold  and  silver  of  California  for  the  silks 
and  teas  of  both  empires,  the  American  merchants  would  be,  to  some  ex- 
tent, independent  of  foreign  bankers  and  foreign  credits;  and,  above  all, 
if  holding  the  truths  of  Christianity  as  precious,  the  people  of  the  United 
States  would  give  the  missionary  speedy  access  to  his  chosen  field  of 
labor,  to  the  scene  of  much  toil  and  sacrifice  in  the  past,  and  of  large 
promise  in  the  future.  If  all  these  things  are  desirable,  such  a line  is 
needed. 

To  such  a line,  the  silver  of  Mexico,  Chili  and  Peru,  which  reaches 
China  through  along  and  expensive  route,  would  soon  become  tributary ; 
and  so,  too,  would  the  gold  of  Australia,  drawn  to  England  via  the 
Isthmus  of  Panama,  by  that  law  of  commerce  which  makes  the  shortest 
route  the  best. 

Your  mcmoralists  invite  the  attention  of  Congress  to  this  noble  enter- 
prise, because  it  cannot  be  accomplished  without  the  aid  of  government ; 
and  the  benefits  to  be  derived  from  it  are  national ; because,  if  it  is  wise 
to  spend  millions  annually,  in  time  of  peace,  for  the  defence  of  our  com- 
merce in  the  event  of  war,  it  seems  to  be  wise  to  appropriate  the  public 
money  towards  building  up  a mercantile  marine,  which  has  been  proved 
to  be  as  valuable  in  war  as  in  peace.  And  your  raemoralists  pray,  that 
this  great  step  in  our  country’s  progress  may  not  be  deferred  to  another 
day,  and  the  honor  of  it  to  another  Congress ; but  that  a sufficient  sub- 
sidy be  granted  to  any  company  that  will  undertake  to  perform  the  ser- 
vice in  question  under  proper  guarantees  and  conditions. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


I860.] 


T}u  Legal  Liahilitits  of  Banks. 


373 


the  legal  liabilities  of  banks. 

Decisiok  upon  the  Cubbenct  Question  in  Illinois. 

• y®*  cases  of  great  importance  to  bankers  have  been  decided 

in  ne  Soperior  Court  at  Chicago.  The  opinion  of  the  court  was  de- 
livered by  John  M.  Wilson,  Chief  Justice: 

Reapers’  Bank  vs.  Willabd,  et  af.— This  case  was  heard  upon  bill, 
answer  and  stipulation. 

l^e  complainant  is  a banking  corporation  organized  under  the  general 
baling  law  of  this  State,  passed  in  1861. 

e defendants,  Willabd  and  Adsit,  were  joint  owners  of  packages  of 
ant*  *^®1*“^**’S  bo  $500,  issued  by  complainant,  and  payable  at  complain- 
A ^ j presented  to  the  bank  in  a package,  and  redemption 

2 w October,  1859,  by  a notary  pubUc  on  behalf  of 

said  Willabd  and  Adsit. 

of  the  bank  received  the  package  when  presented  and 
of  <?■  j separated  one  bill  from  the  package,  took  a bag 

^11.  dimes,  and  deliberately  counted  out  the  amount  of 
in  ‘ tu  handed  the  amount  to  the  notary,  and  so  proceeded  redeem- 
o’cl  P M^****^*"’  * time,  for  several  hours,  and  until  three 

on  tlf  t j refused  to  redeem  any  more  bills  of  the  package 

ntli  in  that  manner;  and  also  refused  to  redeem  in  any 

er  manner,  although  he  had  thus  redeemed  only  $150  of  the  $500,  and 
reupon  the  notary  protested  the  bills  not  redeemed  for  non-payment, 
shoiilrl  bhe  notary  informed  the  president  of  the  bank  that  he 

nt  *1.  bhr  redemption  on  the  next  day  another  package  of  the  bills 

of  the  tank  of  the  same  amount. 

n»ot*  o’clock,  A.  M.,  the  notary  presented  another 

fflent  ^ bank,  amounting  to  $500,  and  demanded  pay- 

mann^  P’^osident  proceeded  to  redeem  the  bills,  one  by  one,  in  the  same 
that  ^ L ® previous,  until  three  o’clock,  P.  M.,  when  he  stated 
in  anv  * closed,  and  refused  further  to  redeem  in  that  manner  or 

na^irZ.  nrode.  Whereupon  the  notary  protested  the  bills  of  the 
^ Unredeemed  for  non-payment. 

UDon^**^^**^*^  protested  bills  were  forwarded  the  auditor  of  state,  where- 
with i t notice  to  the  president  of  the  said  bank  to  pay  said  note 
that  h”  ^ required  by  the  statute,  and  complainant  alleges 

bv  ® the  auditor  is  about  to  proceed  to  sell  the  stocks  pledged 
This  f ♦ call  in  the  circulation  of  the  bank,  etc. 
narv  • .^t^tement  is,  in  substance,  the  case  made  by  the  bill.  A prelimi- 
facU  bo^f***  tu**  granted  to  enable  the  defendants  to  bring  all  the 
bill  np  court,  if  there  should  be  any  other  facts  not  stated  in  the 

stated  bf  ^ investigation  of  t^  case,  or  should  any  facts 

Slated  in  the  bill  be  controverted! 
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Every  question  involving  the  rights  of  bankers  and  bill  holders  under 
the  general  banking  law  is  important,  involving  to  some  extent,  as  it  does, 
the  interests  of  corporations  who  have  invested  nearly  $10,000,000 ; and 
the  interest  of  the  Dusincss  men  of  this  State  which  are  compelled  to  use 
to  a great  extent  the  issues  of  these  corporations  in  the  transaction  of 
business. 

The  intention  of  the  framers  of  the  constitution,  and  of  the  legislature 
which  passed  the  act  of  1851,  is  very  apparent,  which  was  to  obtain  a 
currency  easily  convertible  into  money,  and  secure  the  bill  holder  from 
loss.  The  subject  of  banking  was  considered  by  the  framers  of  the  con- 
stitution as  one  of  great  importance  and  delicacy.  Hence  they  took 
from  the  legislature  the  power  of  deciding  what  the  law  should  be  until 
it  had  been  submitted  to  the  people  for  their  approval  or  rejection. 

The  jealousy  of  the  ordinary  mode  of  legislation  in  relation  to  this 
subject,  and  which  induced  the  constitutional  convention  to  require  such 
law  to  be  submitted  to  the  vote  of  the  people,  is  easily  accounted  for  by 
reference  to  the  history  of  former  legislation,  and  its  disastrous  results  in 
this  and  other  States.  And  the  fact  that  a case  like  the  present  should 
be  presented  to  a court,  and  the  strong  arm  of  a court  of  equity  should 
be  invoked  to  sustain  the  assumption  of  the  complainant  in  this  case  as 
legal  rights  entitled  to  protection  by  injunction,  is  an  example  to  show 
that  the  jealousy  of  the  constitutional  convention  in  relation  to  such  cor- 
porations was  not  without  reason. 

What  is  the  right  which  the  complainant  asks  the  aid  of  the  court  to 
protect,  and  whi(3i  is  about  to  be  violated,  as  is  alleged  ? It  is  simply 
this.  The  right  to  have  its  agent  stand  at  its  bank  counter,  and  when  a 
bill  holder  presents  a number  of  its  bills  for  redemption,  count  out  dimes 
and  half  dimes  in  the  most  dilatory  manner,  day  after  day,  for  the  re- 
demption of  the  bills,  at  the  rate  of  $160  to  $300  per  day;  and  this 
court  is  asked,  in  short,  to  adjudge  that  a banker,  when  bills  are  presented 
for  redemption,  may  stand  at  his  counter,  and  under  the  pretence  of  com- 
plying  with  the  law,  adopt  any  and  every  device  to  delay  and  annoy  the 
bill  holder,  if  he  does  so  under  the  pretence  that  he  is  redeeming. 

The  mode  of  redeeming  in  the  present  case,  asit  was  called,  could  have 
been  adopted  with  no  other  object  than  to  harrass  and  annoy  the  bill 
holder,  so  as  to  deter  him  and  others  from  presenting  bills  for  redemption. 

The  law,  when  it  imposes  an  obligation  upon  an  individual  or  corpo- 
ration, requires  that  it  should  be  performed  in  a reasonable  time  and  in 
honesty  and  good  faith.  If  there  was  no  authority  upon  the  question 
we  should  have  no  hesitation  upon  general  principles  in  deciding  that  the 
facte  stated  in  this  case  amount  in  law  to  a refusal  to  redeem. 

But  several  cases  of  a similar  character  have  occurred  and  been  the  sub- 
ject of  abjudication. 

The  case  of  the  Suffolk  Bank  vs.  Lincoln  Bank,  3 Mason^  1 , is  sub- 
stantially like  this.  Bills  of  the  Lincoln  Bank  were  presented  and  re- 
demption demanded.  The  cashier  proposed  to  redeem,  and  commenced 
counting  out  small  silver  coin  of  the  denomination  of  one-quarter  of  a 
dollar  and  less,  and  counted  about  $500  before  the  hour  of  closing  the 
bank.  The  amount  demanded  being  $3,000,  Story,  Judge,  decided  that 
such  conduct  amounted  to  a refusal,  and  that  a protest  for  a refusal  to  re- 
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deem  was  proper.  “ There  is  no  pretence  to  say,”  the  judge  remarked, 
“ that  a bank  has  a right  to  delay  the  holder  of  bills,  day  after  day,  while 
its  oflSceia  can  count  out  change  so  as  to  make  up  the  amount  in  the 
smallest  pieces  of  coin,  in  their  own  way.  Every  bank  is  bound  to  have 
ite  specie  counted  and  weighed,  ready  for  delivery,”  <fcc.  Hubbard  vs, 
Chenanoo  Bai7k,  8 Cowen,  88 ; Gilbert  vs,  Nantucket  Bane,  2 Am, 

The  case  of  the  People  vs,  Dubois,  18  Ills.  333,  does  not  involve  this 
question.  There  was  in  that  case  nothing  to  show  that  small  change  was 
offered  or  any  act  done  by  the  bank  for  the  purpose  of  vexation  and  de- 
lay, and  the  only  question  decided  was,  that  the  coinage  of  the  United 
states  of  America,  of  all  denominations,  was  a legal  tender.  It  by  no 
because  the  coin  tendered  was  a legal  tender  that  the  bank 
had  the  right,  by  vexationsly  prolonging  the  payment  of  a few  hundred 
dollars,  to  keep  a bill  holder  waiting  day  after  day  for  his  money. 

But  it  is  insisted  by  the  complainant  that  the  notes  were  not  properly 
protested,  because  the  notary  stated  in  his  protest  the  facts  as  they  trans- 
pired at  the  time  they  were  presented.  It  is  a singular  objection  for  the 
complainant  to  urge,  because  the  protest  would  be  sufficient  even  if  all 
th^  he  excepts  to  were  stricken  out. 

The  notary  certifies  that  he  presented  the  notes  at  the  request  of  the 
owners,  at  the  counter  of  the  bank  at  10  o’clock,  A.  M.,  to  the  president 
0 the  bank,  stating  the  amount  of  the  package,  and  demanded  of  the 
•aid  president  the  redemption  of  said  notes,  and  that  the  said  president 
en  and  there  refused  to  redeem.  He  then  proceeded  to  state  what  the 
president  did,  under  the  pretence  of  redeeming  as  before  stated,  and  con- 
c ndes  his  certificate  by  stating,  “ whereupon  I,  the  said  notary,  at  the 
request  of  the  said  Adsit  and  Willard,  did  protest,  and  by  these 
prints  do  solemnly  protest,  &c.,  by  reason  of  the  non-redemption  of 
notes  so  remaining  unredeemed,”  <kc.  No  rule  is  better 
settled  than  this.  A necessary  statement  or  averment  well  stated  is  not 
weakened,  or  in  any  manner  affected,  by  the  statement  of  facts  not  neces- 
sary  to  be  stated.  The  statement  of  the  manner  of  the  refusal,  if  im- 
proper, can  only  be  regarded  as  surplusage.  Though  in  my  own  judg- 
ment there  is  no  objection  to  stating  the  fects  in  this  case,  so  that  if  pro- 
® Improperly  made,  the  party  for  whose  benefit  the  protest  is  made 
ay  decide  whether  the  protest  was  properly  made  or  not,  and  proceed 
If  til"  r’  Clearly  it  cannot*vitiate  a protest  otherwise  properly  made, 
the  facts  stated  show  that  the  protest  was  properly  n\ade,  a court  of 
om party  protested  to  prevent  the  proper 
what  he  was  required  by  law  to  do  under  such  protest. 
w>i  ^ the  court  is  asked  to  enjoin  the  auditor  from  doing 

a ^ he  law  requires  him  to  do  in  the  case  made  by  the  bill. 

A/,*  '*-*^^*^  that  the  auditor  is  not  a judicial  officer,  and  has  no  right  to 
I '"^^*^g^^®ther  the  facts  show  a proper  case  for  protest, 
n the  first  place,  no  such  duty  devolves  upon  the  auditor  in  this  case, 

^ ^ shown,  because  the  protest  is  perfect  after  striking  out  the 
spwial  facts  stated.  t'  i' 

staterf’  and  the  auditor  had  decided  upon  the  facts 

» and  decided  that  the  protest  was  proper,  and  decided  correctly. 
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and  proceeded  to  act  as  required  by  law  in  such  cases,  I am  at  a loss  to 
know  upon  what  ground  a court  of  equity  would  enjoin  him. 

Admitting  that  the  protest  was  proper,  there  remains  no  equitable 
ground  of  relief  so  far  as  this  case  shows.  There  is  no  averment  that  the 
auditor  is  proceeding  to  do  or  or  threatening  to  do  any  act  which  he  is 
not  required  by  law  to  do,  if  the  protest  is  properly  made,  and  nothing 
but  what,  upon  refusal,  a court  would  compel  him  to  do  by  mandamus. 


Reapers’  Bank  vs.  J.  M.  Adsit. — for  Injunction. — ^This  case 
was  heard  upon  bill,  answer  and  stipulation. 

The  complainant  is  a corporation  organized  under  the  general  banking 
law  of  this  State,  passed  in  1861,  and  established  at  Fairfield,  in  this 
State. 

On  12th  of  October,  1869,  the  defendants,  Messrs.  Adsit  and  Wil- 
lard, being  joint  owners  of  $500  in  the  notes  of  said  complainant, 
caused  them  to  be  presented  to  the  president  of  the  bank  by  a notary 
public  at  the  bank  during  business  hours,  and  redemption  demanded  of 
the  same  in  the  legal  coin  of  the  United  States.  The  president  offered 
to  redeem  the  bills  one  by  one  separately,  but  refused  to  redeem  the 
package  as  one  obligation,  and  thereupon  the  notary  protested  the  pack- 
age for  non-redemption. 

The  protested  bills  were  presented  to  the  auditor  of  public  accounts 
by  the  defendants,  whereupon  the  auditor  gave  notice  to  the  president  of 
the  complainant  bank  to  pay  said  bills  with  interest,  and  as  required  by 
law,  and  that  the  complainant  is  about  to  sell  its  stock,  call  in  its  circula- 
tion and  prays  an  injunction. 

One  ground  upon  which  the  complainant  insists  for  maintaining  the 
injunction  by  a decree  making  it  perpetual  is,  that  the  act  of  1857, 
amending  the  act  of  1851,  known  as  the  General  Banking  Law,  is  uncon- 
stitutional, because  it  was  not  submitted  to  the  people. 

It  is  contended,  that  as  by  the  constitution  the  original  law  was  sub- 
mitted to  the  people,  and  became  a law  by  their  approval,  no  law  amend- 
ing or  in  any  manner  affecting  the  corporations  organized  under  it  can  be 
in  force  and  operative  without  a like  submission  to  and  approval  by  the 
people. 

That  this  position  is  not  maintainable  has  been  recently  decided  by 
the  Supreme  Court  in  a very  able  opinion  by  the  chief  justice ; and  al- 
though the  court  has  expressed  no  opinion  in  relation  to  other  provisions 
of  the  amendatory  acts  than  those  involving  the  question  before  them, 
they  have  decided  that  tlie  act  of  1861  is  amendable  by  the  legislature 
without  being  submitted  to  the  people.  It  does  not  follow,  however, 
11^^  amendment  the  legislature  may  make  is  constitutional,  for,  like 
all  other  laws,  they  may  embrace  constitutional  and  unconstitutional  pro- 
visions. 


The  question,  therefore,  is,  whether  the  particular  provision  upon 
which  the  claim  of  the  bill  holder  rests  is  unconstitutional.  The  griev- 
ance of  the  complainant  is,  that  he  was  not  allowed  to  redeem  the  bills 
instead  of  redeeming  them  all  at  once  as  a single 
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^ So  far  as  I am  advised,  the  uniform  custom  in  all  well-regulated  banks 
18  to  redeem  bills  presented  together  as  a single  obligation,  and  it  is  also 
the  common  law  nile,  independent  of  the  statute.  This  precise  question 
decided  in  the  case  of  the  Suffolk  Bane  vs.  Lincoln  Bank, 
Masoj^  I,  Judge  Story,  in  his  opinion,  says  : “ It  has  been  intimated 
that  each  bank  bill  should  have  been  separately  presented  for  payment, 
M se^rately  paid.  But  there  is  no  foundation  in  law  for  that  sugges- 
lon.  The  holder  had  the  right  to  demand  the  whole  at  once  as  an  aggre- 
gate sum,  and  the  bank  was  bound  to  pay  the  whole.  Then,  as  there 
was  a due  demand  and  no  money  to  the  amount  paid  or  tendered  in  pay- 
niMt,  what  ground  can  there  be  to  say  that  the  bank  has  not  refused.” 

0 case  has  been  cited  establishing  a different  rule,  and  as  the  bank 
can  gain  no  legal  advantage,  but  would  be  subjected  to  great  inconveni- 
ence and  trouble,  by  adopting  the  other  rule  contended  for  by  the  com- 
p ainants,  this  practice  could  subserve  no  purpose  for  the  bank  but  to  de- 
wy  a®^  *»a"ass  the  bill  holders. 

bo  ^ having  this  object  has  been  repeatedly  decided  to 

on  * ^ equivalent  to  a refusal  to  redeem.  Suffolk  Bank  vs,  Lin- 

lk  J5ANK,  3 Mason,  1 ; Hibbard  vs.  Chenango  Bank,  8 Cowen,  88 ; 

Nantucket  Bank,  3 Am.  L.  J.  157. 
ratn  **  correct,  then  the  proviso  complained  of  is  merely  decla- 

stito^Ionalit  obnoxious  to  the  objection  of  uncon- 

common  law,  and  at  the  time  of  the  passage  of 
complainant,  when  a bill  holder 
sena*  f V redemption  of  a number  of  bills  together,  to  redeem  them 
vifn  • What  wrong  has  been  done  to  the  complainant  by  the  pro- 
j ^ Does  it  deprive  him  of  any 

bill  b ^ °y  the  act  of  1851,  or  does  it  confer  any  new  right  upon  the 
ixpd  ^ j Clearly  not.  By  the  act  of  1851,  the  banks  to  be  organ- 
Bnited  S bound  to  redeem  their  bills  in  lawful  money  of  the 

ippt  ♦ states,  when  they  were  presented  for  redemption,  and  were  sub- 
refused.  The  rights  of  the  bill  holders  and  the 
the  m the  banks  remain  the  same.  Upon  the  present  assumption 

and  enforcing  the  obligations  which  before  existed  is  changed, 

viinn«  ® which  makes  it  less  onerous  to  the  bank  than  the  one 
opposed  to  exist  before. 

class  t*  true,  as  contended  by  the  complainant,  that  laws  of  the 

niodifip  r ^ u belongs,  are  not  subject  to  repeal  and 

tion  ho  legislature,  as  most  general  laws  are.  This  distinc- 

der  tbp  ^ apprehend,  applies  only  to  those  who  have  acted  un- 

bccomp  thereby  acquired  vested  rights  under  it.  So  far  the  act 

other  p * * between  the  State  and  the  corporation,  and,  like  any 

which  ®*’^*®*^  1^®  enforced.  But  I have  yet  to  see  an  authority 

and  ab^^  fu  ® ®®rporation  imperium  in  imperio,  and  independent  of 
in  thp  J"®,“®„*®glslatore  of  the  State,  so  that  it  can  claim  a vested  right 
Riffhtjf  ® an  obligation  it  has  assumed, 

served  and  »re  sacred  in  the  eye  of  the  law,  and  are  to  be  pre- 

tive  control***  mode  and  manner  is  always  subject  to  legisla 

• It  13  not  unusual  for  a legislature,  at  a single  session,  to 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


378  The  Legal  LidbilitieM  of  Banks.  [November, 

change  the  whole  remedial  system  of  the  State,  but  ijo  one  ever  dreamed 
that  those  who  made  contracts  under  the  old  system  acquired  a vested 
right  to  the  old  remedies. 

Whenever  the  legislature  attempts  to  deprive  the  banking  corporations 
of  rights  which  they  are  entitled  to  by  a fair  construction  of  the  act  of 
1851,  the  cases  cited  in  the  able  argument  of  com^ainant’s  counsel 
would  be  cheerfully  adopted  as  a basis  of  decision,  ^ut  in  this  c^e, 
where  no  right  is  invaded,  no  obligation  is  sought  to  be  enforced  which 
the  complainant  has  not  voluntarily  assumed,  I cannot  concede,  upon  the 
ground  of  authority  or  reason,  that  a mere  change  in  the  remedy,  if  it  is 
one,  is  an  unconstitutional  act  on  the  part  of  the  legislature.  On  the  other 
hand,  under  our  constitution,  every  individual  and  coiporation  in  the 
State  is  subject  to  the  control  of  the  legislature,  so  far  as  it  relates  to  the 
mode  of  enforcing  obligations  of  whatever  character  or  description  they 
may  be. 

The  traditional  rule  of  the  Medes  and  Persians  has  never  been  recog- 
nised as  a principle  of  the  common  law,  or  adopted  as  a principle  in  State 
legislation.  But,  on  the  other  hand,  the  practice,  if  not  the  rule,  has  ob- 
tained in  most  of  the  States,  that  no  law  or  rule,  should  long  remain  un- 
changed. 

The  distinction  between  a vested  right,  or  the  obligation  of  a contract 
and  the  remedy  given  by  law  to  enforce  the  right  or  obligation,  has  been 
uniformly  recognised  by  the  courts. 

In  the  case  of  Sturgis  vs,  Crowninshield,  4 Wheat  122,  the  Supreme 
Court  of  the  United  States  decided  that  it  is  competent  for  a legislature 
to  pass  limitation  laws  in  relation  to  contracts  then  existing,  and  that  it 
could  abolish  imprisonment  for  debt,  depriving  a creditor  of  the  power 
of  imprisoning  his  debtor  in  a case  where  he  had  the  power  when  the 
contract  was  made.  So  in  the  case  of  Brown  vs.  The  Penobscot  Bank, 
8 Mass.y  the  Supreme  Court  decided  that  it  was  competent  for  the  legis- 
lature to  pass  a law  imposing  damages  in  the  nature  of  penalties  upon 
banks  previously  chartered  for  future  neglect  to  redeem  their  bills  in 
specie  on  demand — a case  in  principle  precisely  like  the  present. 

But  I may  rest  the  decision  of  this  question  upon  the  authority  of  the 
case  of  the  Bank  of  the  Bbpubuc  vs.  County  of  Hamilton,  21  JIU  53, 
before  referred  to.  The  principle  upon  which  that  decision  rests  em- 
braces this  c^e,  though  it  has  a much  wider  range  and  embraces  a large 
class  of  provisions  which  cannot  be  said  simply  to  affect  the  remedjr. 
The  principle  stated  and  illustrated  in  that  case,  though  perhaps  new  in 
its  application,  commends  itself  to  my  mind  as  sound  and  just,  and  the 
reasoning  of  the  court  is  conclusive  and  unanswerable,  leaving  nothing  to 
be  desired  by  way  of  argument  or  illustration. 

But  it  is  insisted  that  the  proviso  to  the  third  section  of  act  of  Febru- 
ary 14, 1857,  amendatory  of  the  banking  law  of  1851,  applies  only  to  the 
party  presenting  the  bills,  and  not  to  the  bank.  The  proviso  is  in  these 
words : “ Provided,  that  in  presenting  notes  or  bills  for  payment  under 
this  section,  the  party  presenting  shall  not  be  required  to  present  or  re- 
ceive payment  oi  each  note  or  bill  separately,  but  the  whole  amount  pre- 
sented shall  be  treated  as  though  it  were  a single  obligation  of  that 
amount”  ^ 
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T langu^e  is  plain  and  explicit,  and  leaves  no  room  for  construction. 
It  nrst  provides  that  a person  presenting  bills  may  present  the  whole 
amount  together ; and,  secondly,  that  the  whole  amount,  when  so  pre- 
sented, shall  be  treated  as  a single  obligation.  Treated  by  whom  ? The 
person  presenting  has  nothing  to  do  after  presenting  the  bills,  and  until 
en  the  treatment  does  not  commence,  because  the  party  presenting 
must  make  demand  before  the  obligation  to  redeem  accrues.  If,  then, 
e proviso  does  not  apply  to  the  bank,  it  has  no  force  or  meaning,  and 
presenting  the  whole  amount  together  effects  no  object  unless  the  bank  is 
ound  to  redeem  all  the  bills  as  a single  obligation.  But  the  proviso 
says  at  the  party  presenting  shall  not  be  required  to  receive  payment  of 
eac  note  separately.  If  so,  the  bank  has  no  right  to  pay  them  in  that 
m^ner,  for  it  would  be  absurd  to  say  that  the  party  is  not  bound  to  re- 
ceive  the  redemption  of  the  bills  separately,  and  that  the  banks  had  the 
g so  to  redeem.  The  right  to  deniand  and  the  obligation  to  redeem 
are  necessarily  reciprocal.  The  existence  of  the  right  to  demand  pre- 
to  redeem.  In  what  sense  would  a demand  by 
nari  * constitute  a right,  if  no  obligation  was  imposed  upon  the 

wniM^u  * demand  was  made?  And  what  kind  of  a demand 

j which,  though  authorized  by  law,  the  party  of  whom  it 
, satisfy  by  refusing  to  comply  with  it,  or  by  doing  some 

other  act  than  the  one  required?  » / s 


banking  in  SPAIN. 

English  sense,  is  almost  unknown  in  Spain,  the  prin- 
hftwo  ™®’‘®oants  doing  the  business  of  bankers.  Several  banks  have, 
j ^®®®®tly  established  in  the  large  towns,  and  the  circular 
tpnQ;„  ®*'®  pretty  generally  negotiable ; there  is  an  ex- 

tinna  ®,  ®*'‘®°^®tion  of  inland  bills  of  exchange,  but  in  ordinary  transac- 
snppio  • substitutes  for  cash.  The  diflBculty  of  transmitting 

nreferr'*  the  cause  of  the  bills  of  exchange  being  much  used,  merchants 
aitoweth*^  Tk*"  ^ ^ premium  than  run  the  risk  of  losing  the  specie 

bills'^in  ^ u exchange  of  course  varies  with  the  supply  of 

Paner  M with  the  character  of  the  houses  offering  the 

Some' a the  bills  are  at  short  dates,  generally  within  one  month, 

unloao  ^ days,  and  these  are  allowed  eight  days’  grace, 

is  written  on  them.  J K . 

hotthis^*^  generally  varies  from  3 to  4^  per  cent,  on  discounting  bills; 
tile  trn  of  negotiation  is  not  much  practiced.  Interest  on  mercan- 
on  mort  understood  to  be  fixed  at  6 per  cent,  and  3 per  cent 

dieted  easily  evaded,  there  being  no  penalty  in- 

ordinarv°  charge  more  than  the  legal  interest.  The  money  in 

80  to  1 consists  of  euartof,  reales,  pesetas,  duros,  and  gold  pieces  of 

1 oi  **  value,  the  real  being  equal  to  about  2^.  English. 

French  fi*^^**^*j  ^ peseta  = 4 reals  = 1 franc;  1 duro-=20  reals. 
Soain  V*®  pieces  and  gold  Napoleons  circulate  everywhere  in 

P*""— Britannica.  ^ 
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REVIEW  OF  THE  STOCK  MARKET  FOR  SEPTEMBER. 

T®®  the  month  of  September  has  been  an  exceedingly 

ve  one,  and,  like  all  active  markets,  fluctuating  considerably.  The 
ovement,  however,  has  been  steadily  upward,  and  the  successive  re- 
acuons  which  have  taken  place  have  been  followed  by  a buoyancy 

waited  ^ 

brought  about  by  various  causes.  The 
sbaroo  speculative  influence  most,  are  those  rail-road 

Mtim  *•  y®»™>  faa^e  been  much  depressed  in  the  public 

anniliV?”’  crisis  of  1837,  their  existence  seemed  in  danger  of 

othoi. .®  the  bonded  indebtedness  bid  fair  to  swallow  up  all 

rpma;  • j many  instances  the  interest  on  the  bonded  debt  has 

nnnn  “cpaid  and  past  due,  and  the  roads  were  virtually  depending 
upon  the  leniency  of  their  creditors.  The  dull  business  of  the  past  two 

Lmp’la^i  r given  the  roads  but  little  carrying  business,  and  the 
earning!  1.  activity  cutting  oflf  the  passenger  traffic,  their 

thonalPf  • ^ insignificance.  The  crops  of  last  year, 

nre^nt^^*+u*^  prices,  and  the  absence  of  any  foreign  demand 

o^er  the  rail-roads.  All  these  causes  had  de- 
nomJn  1 to  what  seemed,  in  many  instances,  merely 

matter  'mu  interest  of  the  public  failed  to  arouse  itself  in  the 

whilA  Ju  '^°®  community  stood  idly  and  listlessly  by, 

over  n stock  which  had  formerly  been  dealt  in  at  prices  near  or 

itself  o*f  ‘‘t  or  below  ten  per  cent  Speculation  had  run 

tliA  Bf«\’  1 evidence  of  a lingering  spark  of  it  remaining,  outside  of 

c exchange,  was  distinguishable  until  this  summer. 

was  ‘*'®  '■®®^  followed  the  financial  storm 

ffinn!n«*f  1 ^‘■cczes  of  speculation  were  once  more  be- 

two  VAn«'^rf''  ^^®  ®*®®^  market  The  great  West,  which  had  lain  for 
for  a spjiRAn  overthrown  giant,  appeared  to  be  girding  up  her  loins 

poured  tl,”-  f prosperity.  Everywhere  teeming  wheat  fields 

fusion  n increase  into  the  fanner’s  granaries,  with  a pro- 

and  a before  equalled.  A broader  territory  had  been  cultivated, 

profoRift  harvested  than  ever  before;  and  in  spite  of  this 

as  wonl/?’  *1*^  ^°®  ^*®®  plenty,  the  prices  promised  to  be  such 

short  ci-ft  reward  the  farmer.  Bad  weather  in  Europe  and  a 

surninc  opened  to  us,  just  at  the  time  we  needed  it,  a market  for  the 
|‘us  of  our  overfilled  barns.. 

^^®  Western  rail-roads,  and,  as  after  a 
prices  Itp  *’®®®^P^  of  the  roads  showed  a large  increase  over  last  year, 
market  F i The  advance  soon  spread  over  the  whole 

on  the  N*^  Y v ^ month  which  has  just  closed  took  particular  hold 
viously  rail-roads,  which  had  been  somewhat  neglected  pre- 
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The  movement  has  been  a very  strange  one,  and  is  not  a stock-jobbing 
ruse — the- market  being  less  under  the  control  of  speculators  than  at  any 
former  period.  The  principal  operators  at  the  Stock  Exchange  have 
been  opposed  to  the  great  rise ; they  have,  from  time  to  time,  when  a 
lull  appeared  in  the  speculation,  operated  against  it ; but  they  have  been 
obliged  to  retire  with  losses.  Some  few  failures  have  occurred  among 
the  sellers  for  a decline,  but  they  affected  the  market  very  little. 

The  Secretary  of  the  Treasury  advertises  a loan  of  $10,000,000  five 
per  cent  United  States  stock.  The  City  of  New-York  negotiated  a six 
per  cent,  loan  on  the  18th,  the  bids  varying  from  100.07  to  103.  The 
New-York  State  loans — one  for  three  years  and  the  other  for  fifteen-— 
brought,  respectively,  100.70  and  101.82.  Ohio  is  in  the  market  for  a 
loan  of  $6,000,000  next  month.  There  have  been  very  few  transactions 
in  United  States  securities  throughout  the  month — the  sales  consisting  of 
the  coupon  bonds  of  1874,  five  per  cent,  which  opened  in  the  early  part 
of  the  month  at  103J,  but  after  the  announcement  of  the  new  loan 
declining  to  102f,  closing  at  102f  @ 102^. 

Some  fault  has  been  found  with  the  Secretary  of  the  Treasury  for  ad- 
vocating a five  per  cent,  loan,  instead  of  six  per  cent.  We  think  he  has 
chosen  the  wiser  course.  The  government  is  not  likely  to  require  such 
aid  for  a longer  time  than  five  or  six  years,  as  its  revenues  and  expendi- 
tures will  be  readily  adapted  to  each  other,  so  as  to  cancel  the  existing 
indebtedness  at  an  early  date.  On  the  other  hand,  a six  per  cent  loan 
would  soon  command  a much  larger  premium  than  the  rate  of  negotiating 
it.  This  was  the  case  in  1848  to  1856.  The  loans  of  the  years  1847 
and  1848,  at  twenty  years,  bearing  six  per  cent  interest,  were  with  difiB- 
culty  taken  at  par.  The  speedy  restoration  of  the  credit  of  the  Treasury 
induced  capitalists  to  take  portions  of  the  loan,  at  second  hand,  at  110  @ 
118,  and  the  Secretary  of  the  Treasury  has  since  repurchased  over  thirty 
millions  of  those  loans  at  a premium  of  ten  to  sixteen  per  cent.  The 
present  wants  of  the  Treasury  are,  obviously,  temporary  only ; and  will 
probably  soon  be  followed  by  a large  surplus,  as  in  1852 — 1857.  A 
short  loan,  at  the  lowest  rate  that  will  produce  par,  is  clearly  the  best 
policy  for  the  government. 

Indiana  Five  per  Cents. — There  has  been  little  done  in  these  securities, 
which  arc  well  held,  and  considering  the  rate  of  interest,  the  market  price 
is  higher  than  any  other  Western  State  stock,  excepting  Ohio.  The  ask- 
ing price  at  the  beginning  of  the  month  was  93,  with  90^  offered.  There 
have  been  bids  since  at  93,  which  is  the  closing  quotation  for  buyers, 
and  94  for  sellers. 

Virginia  Six  per  Cents, — These  bonds  were  selling  at  90|-  early  in  the 
month,  but  under  a steady  demand  from  Western  bankers,  and  for  invest- 
ment, they  advanced  to  92  and  93,  closing  to-day  at  91|  @ 92. 

Tennessee  Six  per  Cents — Have  been  in  good  demand  for  banking 
purposes ; they  have  become  quite  a favorite  security  for  that  purpose, 
and  from  90i[  at  the  beginning  of  the  month,  they  have  advanced  to  91. 
There  have  been  sales  early  in  the  year  at  93.  They  close  to-day  at  90^  @91. 

North  Carolina  Six  per  Cents. — These  are  also  in  demand  for  banking 
purposes.  They  declined  to  98  in  the  early  part  of  the  month,  under 
tree  sales,  from  par,  at  which  they  have  been  selling,  and  have  rallied  to 
98J-,  the  closing  price,  holders  asking  par. 
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Cents.— T)xq  rail-roads  of  Missoari,  to  construct  which 
n«t  of  the  State  was  contracted,  are  not  in  a condition  to 

?hJ  n ^ bonds  to  the  State,  with,  perhaps,  one  exception, 

on  ilJr  1 obliged  to  provide  for  some  $1,200,000  falling  due 

trnian  +•  * ®®^ury  next.  The  legislature  of  Missouri  will  convene  in  the 
nnbliV**^^’!?*^  provide  for  the  prompt  protection  of  the 

a ^nds  of  the  State  of  Missouri  have  always  been 

tbom  ®®cunty  with  Western  bankers,  and  nearly  $3,000,000  of 
the  State  authorities  of  Illinois  as  security  for 

enm  »h  V*-  Auditor  of  Illinois  has  felt  that  he  had 

thes^eirf  to  receive  any  more.  The  consequence  of 

814  to  ® decline  in  the  price  of  the  bonds,  from 

Mitonr;  k j ® price.  The  banks  of  Wisconsin  hold  $1,503,000 

Missoun  bonds  m the  hands  of  the  State  Auditor. 

vanced  wTofT^  o ^f“^*~Have  been  in  fair  demand,  and  have  ad- 
ced  from  93  to  95,  closing  at  944-  @ 95. 

coaWfy\/.t  speculation  in  the  rail-road  shares  has  caused  the 

however  neglected.  Delaware  and  Hudson  has, 

the  auotetioo**”*^^^*? !*®""®y>vaiiia  Coal  is  inactive,  and 

berlld*^r!f  “ j®  ‘k®  ®*"\®  ®*'  **‘®  ‘*^®  “onth,  82  @ 83.  Cum- 

active  sJoV^  ®^"®*  disappeared  from  the  market  as  an 

acuv®  stock;  they  are  quoted  at  14  @ 14^. 

last  month  selling  at  the  close  of 

the  7th  «5eni  ^^k’  ^“^/®P‘illy  advanced  to  86^,  at  which  price  it  sold  on 
most  tner^  ? afterwards  declined  to  83^.  This  stock  is  the 

sufficient  ti”^  ®?  ^*^®  “®''®  '^l^lspor  of  an  opposition  line  is 

what  It  u two  per  cent  It  also  rapidly  recovers 

holdem  Tk  *k-  f®®“®  l^®'ro  as  strong  friends  as  it  at  times  has  weak 
cloRitl«^^  • highest  price  reached  this  year  was  1074  (April)  The 

the  ^®”^ra/.ffat7-i?oad. — The  increased  earnings  for  August,  and 

the  erent  **  shares  of  this  road  had  not  fully  participated  in 

SeptemhAr  *TT  ®^  attention  to  the  New-York  Central  Road  early  in 
ten  ner  oonf  >^k  P^’^obases,  an  advance  was  established  of  nearly 

tember  at  92^  September  at  83,  and  on  26th  Sep- 

acainst^thi^®*"  canal  tolls  which  the  Attorney-General  has  brought 
^omisinir  aeeras  to  be  looked  upon  as  of  little  moment,  and  the 

eamimrs^in.!®®*?®^®!®^  *^®  '^®^  ®®  *be  actual  large  increase  in 

be  res^A  l *®^®  P®*"  ®®“h  dividends  may  soon  be  expected  to 

The  road  ri  ®*®®^  P®*'b*ps>  the  most  prominent  in  our  market. 

interAet  o having  stopped  dividends,  and  always  promptly  paying 
hanks  wb**  *1^®*^  other  demand,  it  is  available  as  a security  with  the 
for  Anm,  they  refuse  to  lend  on  any  other  rail-road  stocL  Receipts 

1858  S against  $591,919  last  year,  and  $543,109  in 

(March  tA  in  1857.  The  comparative  receipts  for  six  months 

ugust  inclusive)  for  three  seasons  past  were  as  follows : 

ISmUr  to  August  inclusive $ 3,146,000 

1860^;  « ;;  “ 2,966.000 

” " “ 8,407,000 
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We  annex  the  quotations  of  New-York  Central  Rail-Road  bonds  at 
this  date.  Afked. 

New-York  Central  Rail-Road  sixes 87  99 

M «•  1^3 

Vrifi  Rail-Road. — The  approaching  re-organization  of  the  Erie  Road, 

anf^te  tely1n;reased  b^Less,  hfve  called  particular  attention  to  jte 

£ds  and^stock.  The  principal  speculation  has,  however,  been  in  the 

Utter.  It  sold  for  27  on  the  1st  September,  and  it  has 

then  to  43.  The  business  done  in  it  at  the  high  prices  is  larger  than  a 

anv  time  when  it  sold  below  20.  *,  aa  nnn  Vvnt  It 

increase  in  earnings  for  August  amounted  to  over  1100,000,  but  it 

must  be  remembered  that  very  large  earnings  are 

road  can  become  a paying  one.  The  assents  to  the  new  plan 

tion  have  removed  from  the  market  some  $6,000,000  worth  sto®k,  so 

that  there  is  but  five  instead  of  eleven  millions  dollars 

sneculate  in.  The  new  organization  will  create,  besides  $16,000,0 

mortgage  debt,  $12,000,000  of  preferred  stock,  upon  which  dividends 

must  ^ earned  and  paid  before  the  common  shares,  now  selling  at  oier 

40  can  earn  a dividend.  Receipts  for  August  were  $477,000,  ^mst 

$369,000  last  year.  The  bonds  of  the  company  close  to-day  as  loliows . 

'S’  1 1“ 

::  li  ;;  iSS!  I ^ 

4th  “ 87  @ — 

tt  5th  " 

..  « 6®  @ 

The  shares  at  the  last  day  of  September  were  held  at  41|  @ 41f. 
Hudson  River  Rail-Road.— The  shares  and  bonds  of  this  road  continM 
to  be  special  favorites  in  the  market.  The  former  have  advanced  from 
564  to  644,  having  sold  during  the  month  at  66.  The  management  ol 
this  road  is  in  very  prudent  hands,  and  its  way  business  is  largely  increas- 
ing year  by  year.  The  stock  is  largely  held  by  one  party,  which  seems 
to  be  the  only  thing  against  it,  and  a dividend  next  year  is  confidently 
predicted.  Receipts  for  August,  $169,000,  against  $155,000  last  year. 
The  shares  close  to-day  at  63|  @ 63^,  and  the  bonds  as  follows: 

Hudson,  let  mortgage, 19®  @ 1®®^ 

tt  2d  **  101  @ IvsY 

««  2d  ..  “ sinking  fund, lOOi  @ 103 

« 3d  “ 91  @ 9l| 

**  convertible, 85  @ 

Harlem  Rail  Road. — ^Harlem  shares  were  dull  and  unnoticed  at  the 
beginning  of  the  month,  selling  at  16f  for  the  common,  and  44^  for  the 
preferred.  They  have  recently  attracted  the  attention  of  speculators,  and 
are  now  quoted  at  23^^  and  64^^.  There  seems  to  be  no  particular  reas^ 
for  the  movement  other  than  general  speculation.  Receipts  for  August, 
$104,000,  against  $100,000.  , ^ a,  ™ 

Reading  Rail-Road. — ^This  road  has  advanced  with  the  market  from 
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46^  to  49,  bat  there  is  very  little  interest  manifested  in  the  stock  in  this 
market,  the  principal  dealings  being  in  Philadelphia ; the  stock  being  yet 
laigely  held  abroad.  The  lowest  price  of  the  current  year  for  these  shares 
was  40.  The  closing  prices  are  48^  @ 48^. 

Michigan  Central  Rail-Road, — The  price  of  this  stock  on  the  1st  Sep- 
tember was  67f,  to  which  price  it  had  advanced  from  60  early  in  August. 
The  earnings  of  the  road  for  August  were  ♦193,539,  against  ♦150,366  in 
August,  1859.  The  stock  advanced  rapidly  during  the  month  to  72f, 
selling  at  7 0^  at  the  close.  The  freight  business  over  the  road  continues 
1»  increase,  and  the  passenger  business  must  always  be  a large  item,  as  it 
IS  a link  in  a very  favorite  line  of  Western  travel.  The  lowest  price 
reached  since  February  was  36^.  The  bonds  of  the  Michigan  Central 
(eight  per  cent)  command  to-day  102  @ 103. 

Michigan  Southern  and  Northern  Indiana  Rail-Road. — The  common 
shares  stood  at  20|-  and  the  preferred  at  42|-on  the  1st  September.  The  earn- 
ings of  the  road  for  August,  were  ♦192,064,  against^l51,070  the  previous 
}ear.  The  stock  has  been  in  good  demand  and  has  shared  in  the  gene- 
mi  advance,  having  sold  at  24^  for  common,  and  60^  for  guaranteed 
snares,  closing  at  22f  and  49^.  Their  first  mortgage  bonds  arc  selling 
o-day  at  85  @ 86 ; second,  66f  @ 67 ; sinking  fund,  81^. 

ranama  Rail-Road. — The  Panama  shares  were  rather  neglected  during 
ino  month.  The  passenger  business  of  the  road  is  not  as  good  as  it  has 
cen,  and  the  company  has  not  been  able  to  get  an  extension  of  their 
charter.  The  lowest  sales  were  at  1231,  and  the  highest  127,  closing  at 
125^®  126.  ^ . b 


JUmois  Central  Rail-Road. — The  prospects  of  this  road  are  as  bright 
the  list.  The  country  through  which  it  runs  has  been  blessed 
wi  h an  enormous  crop,  and  the  road  will  have  full  employment  for  some 
^ts  financial  position  is  also  very  much  improved,  and  the  price 
j he  stock  in  London  keeps  in  advance  of  the  quotations  from  this  side. 

was  selling  on  1st  September  at  85,  and  afterwards  advanced  to  89|-, 
c osing  at  86f.^  A peculiar  feature  of  the  estimation  in  which  the  future 
projects  of  this  stock  is  held,  is  the  fact  that  optional  rights  to  subscribe 
this  stock  at  par  are  selling  at  5^.  The  earnings  of  this  road  in  August 
were  $249,833,  against  $181,474  in  August,  1859.  The  closing  price 

to-day  18  86^  @ 86|. 

w Chicago  Rail-Read. — The  receipts  on  this  road  for  August 

,..,^2,691,  gainst  $119,280,  but  for  some  unexplained  cause  tbe  re- 
h storing  this  month  have  not  kept  up  to  this  standard.  The  stock 
7^  been  somewhat  depressed.  It  sold  on  first  September  at 

Hi  and  after  advancing  to  80,  it  closes  at  77J  @ 77^. 

A smart  competition  has  developed  itself  between  this  road  and  the 
res*^t^?  Northwestern,  for  the  upper  Mississippi  travel,  which  had 
« d in  the  'cutting  down  of  passenger  fares  to  a very  low  figure.  The 
mortgage  bonds  are  held  at  95h  @ 96 ; second,  94  @ 95. 

^teveland  and  Toledo  Rail-Road.— The  earnings  of  this  road  for 
August  were  $65,910,  against  $62,500  last  year.  The  prospect  of  future 
A,®  8®od,  and  the  stock  which  sold  on  the  first  September  at  44^, 
eclining  to  42f,  advanced  to  49^,  closing  at  47f. 
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Chicago  and  Rock  Island  RaiURoad.—T\x&  earnings  of  tliis  road  in 

August,  1860,  were $133,450 

1869, 84,146 

1858, 83,385 

1857, 153,849 

1856, 186,818 

It  will  be  perceived,  as  in  the  case  of  many  other  roads,  the  receipts 
for  this  year  are  not  up  to  1856  or  1857.  Rock  Island  sold  Septen^er 
1st  at  79,  and  advanced  to  82j.  It  has,  however,  declined  to  78.  The 
reason  seems  to  be  a want  of  confidence  in  the  fact  of  a dividend.  The 
road  has  earned  2 per  cent,  on  the  last  six  months,  calculating  its  expenses 
at  60  per  cent,  of  gross  earnings.  Large  specnlative  sales  by  the  brokers 
of  persons  in  the  direction  of  the  road  have  caused  rumors  to  be  circu- 
lated that  the  dividend  would  be  passed,  in  consequence  of  which  the 
stock  is  dull. 

Loans  of  September,  1860. 

The  bids  for  the  New-York  State  loans  were  opened  September  25tli, 
at  Albany.  The  first  opened  were  those  for  a loan  of  $200,000,  five  per 
cent.,  redeemable  in  three  years.  There  were  thirteen  bids,  amounting 
to  $1,345,000.  The  following  were  the  awards,  yielding  a premium  of 
$1,416  40,  or  an  average  slightly  exceeding  seventy  cents  per  hundred 
dollars : 

Proceea^. 

$ 50,515  00 
2,012  CO 
10,075  00 
25,1  G2  50 
25,205  00 
25,240  00 
60,820  00 
10,003  00 
1,006  10 
2,012  20 

$201,416  40 

The  second  loan  was  for  $450,000,  five  per  cent.,  redeemable  in  fifteen 
years.  There  were  nine  bidders,  and  the  total  amount  of  bids  was 
$1,755,000.  The  following  were  the  awards,  yielding  a 
$8,167  50,  or  an  average  of  about  1.82  per  cent.: 

PrindpaU 

Whltehoase,  Son  dsMorison,  New-York, $50,000 

60,000 

60,000 

50,000 

Ward  h Oo.,  New-York  City, 10,000 

Charles  P.  Hortl,  Farmers’  Bank,  Troy, 6,000 

do.  do.  do 5,000 

Bnftis  H.  King,  New-T ork  State  Bank,  Albany, . . . 100,000 

Y.  Ten  Eyck,  Commercial  Bank,  Albany, 10,000 

do.  do.  do 10,000 

John  Sill,  Merchants’  Bank,  Albany, 60,000 

do.  do.  do 6^000 

Thompson  Bros , New-York, 65,000 

Total, 1 450,000  $ 458,107  50 


Prineipal, 

Bate* 

Gwynne  & Day,  New-York, 

..$60,000 

• • • • 

100.63 

do.  do 

..  2,000 

100.63 

A.  B.  Foster,  do 

..  10,000 

100.75 

Whltehonse,  Son  & Morison, 

..  25,000 

100.05 

do.  do.  

..  25,000 

100.S2 

do.  do.  

..  26,000 

100.96 

John  Sill,  Merchants’  Bank,  Albany, 

..  50,000 

100.64 

y.  Ten  Eyck,  Commercial  Bank,  Albany, 

10,000 

100.G3 

do.  do.  do. 

..  1,000 

100.  G1 

B.  H.  King.  New-York  State  Bank,  Albany,  2,000 

.... 

100.61 

Total, 

..$200,000 

premium  of 


do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

Bates, 

Proceeds. 

101.75 

....  $50,S75  00. 

102.15 

51,675(0 

102.00 

51,000  00 

102.80 

51,150  00 

101.75 

10,175  00 

101.S2 

5,091  (Ml 

101.93  , 

5,09G  50 

101.63 

101.G30  00 

101.62 

!!!!  10,162  00 

101.63 

10,163  00 

101.61 

50,805  00 

101.S5 

!!!.  5,092  50 

.... 

101.55 

55,852  50 
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P"*’  taken  at  103, 

ana  other  portions  as  low  as  101.07. 

of  the  Cit^nf  V®  f“  P"  o ^3,000.000  floating  debt  fund  stock 
eighteen  jea^:  ’ September  18,  1860,  redeemable  in 

Joseph  Uwrenco, >10,000 

United  state* Truat  Co.  of  N.  Y.,  60,000 

Grinnell,  Miniorn  & Co.,. 6p,ooo 

Herrit  Trimble,  Treasurer, 116,100 

I “ 60, COO 

Cmmann*  Co., 

:::::  mZ 

o’  130,000 

German  Baring*  Bank 25,000 

‘I  25,000 

Dock  Saving*  Institmlon,.. . loo, 000 
....  60,000 

....  50,000 

OilmnM  e ••••  60,000 

6Jman,Son&Co.,. 

* Smith 20,000 

“ 20,000 

H.  Jacob*..  



Jacob  Losicr,..’.’ 

Abner  Becre 

K White,.. 

..  10,000 

..  10,000 

Howard  Insurance  Compand;;;;  ’Jooo 


101.57 

101.07 

101.27 

101.06 

101.76 

102.06 

101.25 
101.06 
101.61 
101.57 
101.27 
101.07 
101.11 

101.26 

101.51 
101.67 
101.03 
101  09 
101.59 
102.69 

102.51 
108.38 
103.40 
103.00 
101.55 
101.25 
101,60 
101.76 
101.65 


Howard  Insurance  Company,..,  $5,000 

Samuel  T.  Skidmore, 2/iOO 

Daniel  Alice, 5^000 

W.  W.  Bussel, 8,000 

Irving  Savings  Institution, 50,000 

“ 60,000 

Manhattan  Savings  Institution,..  250, ( iH) 
“ ....  250,000 

Seamens*  Bank  for  Savings, 60,000 

“ 60,000 

“ 60,0>0 

“ 60,000 

“ 60,000 

“ 50,000 

Commissioners  of  Sinking  Fund,  125,000 

L.  Von  Hoffmann  <!s  Co., C.OOO 

Ang.  Von  QIabn, 20,(00 

Josiah  Macy*sSons,. 25,000 

McKim  A Co., 10,000 

“ 60,f00 

Bicbard  A.  Beading, 8,000 

Effingham  Schleffelin 15,000 


O.  A.  Locke,. 


. 100,000 
100.000 
100,000 
100,100 
100,000 


101.65 

101.10 

10250 

108.00 

102.00 

102.12 

101.27 

101.76 

102.50 

102.25 
102.00 
101.75 

101.50 

101.26 
102.00 
101.23 
102.01 
102-51 
102.0D 

102.50 
102.(0 

102.65 
102.40 
102.46 
102.56 
102.f0 

102.66 


Total, $3,000,000 


roent  bill  for  lending  /o  nAn  J>>ndoH  EeonomUt,  that  the  French  govern- 

tl'eir  machinerv  so  E francs  to  manufacturers  to  change  aud  improve 

countered  cousidpi-nKi.  ^hem  the  better  to  resist  English  competition,  en- 

tefore  it  was  adonte.I  ">  Hie  legislative  body,  and  had  to  be  modified 

for  the  govermnent  to  , , pointed  out,  in  somewhat  decided  terras,  that 

"ience*;  j*  nltoirether  K..1  persons,  causes  many  serious  inconve- 

<foes  not  allow  ruM,  . . principle;  that  the  financial  situation  of  the  country 
bat  to  borrow  11™  “ 40,000,000  francs  to  be  disposed  of  without  embarrass- 


that  to  borrow  • Y’^GO, 000  francs  to  be  disposed  of  without  embarrass- 

>b  i*  lamentablv  insnffi^\»if  r !i  “S®'"  ofyectionable;  that 

'"gly  proposed^  the  P“‘’Pose  required,  <fec.  The  committee  accord- 

*•*  lend  larirelv  ami  /“bshment  of  a special  bank  under  government  guarantees 
Eventuallv  ft  L*ii  periods,  to  manufacturers,  but  this  was  rejected. 


cntually  a bill  ‘ mj  maniiiacburers,  duc  inis  was  rejected. 

10,000,000  francs  na  allowing  the  government  to  dispose  of  a sum  of 

^^'dertnke  to  maL-A  ® capital,  to  an  existing  bank  or  company  which  will 

exceeding  five  years  ^ ““"Dfacturers  at  6 per  cent,  and  for  a period  not 

capital,  in  the  r ^ company  on  its  part  supplying  an  equal  guaran- 

^l^ese  terras,  the  tu-- > <;<^°^pany  treating  with  the  government  on 

‘^0,000,000  francs  lit  Finance  is  authorized  to  advance  mauufacturers 

^Vhen  we  consider  the  sum  by  an  issue  of  treasury  bills, 

the  year  I850  nUn^  ascertained  exports  of  France  to  Great  Britain  for 

than  two  thousand  400,000,000  of  francs,  and  to  all  nations  a total  of  more 

*^illioup  fan  unwised*  * of  francs,  it  would  seem  that  the  appropriation  of  forty 
^vards  the  aid  of  government  credit,)  would  accomplish  but  little  to- 

■rrench  manufacturers. 
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Boston  Stock  Market, 


[November, 


BOSTON  STOCK  MARKET. 

The  following  tabular  statement  presents  the  Fluctuations  for  the  past 
mouthy  in  sixty-three  different  Stocks  sold  at  the  Boston  Brokers^ 
Boards^  showing  their  highest  and  lowest  points^  with  the  present 
market  value : 


January,  1869.  Septemher^  1860.  Closing 

Bonds  and  Stocks.  < * i / ' QwHaiUmK 

L<me9t,  Highest.  Lowest,  Highut,  Sept,  29,  I860. 


Boston  City  6’s,  1866-80, 

100>^  .. 

100^  .. 

100%  .. 

101 

100%  . 

. 1C0% 

Boston  City  6*8, 1860, 

• . ■ . • . 



• • • • • • 

• • • • . . 

107%  . 

. 108% 

Hartford  6's,  1883,  (water  loan,) 

103  ) 

102X  f 





104%  . 

. 105% 

Portland  6*s,  1S7T,  payable  In  Boston, 

103  j 

mx  1 

108  f 

m%  .. 

108%  .. 

101 

. 104% 

Ogdensbuygh  Rall  Hoad,  1st  roort.,  T^s,  I860,.. 

68  .. 

66  .. 

66  .. 

75  .. 

74  . 

. 76 

Ogdensburgh,  2d  mortgage,  7*s,  1861, 

5 .. 

5 .. 

5 

7%  .. 

6%  . 

. 7 

Rutland,  1st  mortgage,  7's,  1868, 

8T«  .. 

38K  .. 

47  .. 

49  .. 

48X  . 

. 49 

Yermont  Central,  1st  mortgage,  7*s, 

ITX  .. 

18  .. 

1S%  .. 

20%  .. 

20  . 

. 20% 

Vermont  ds  Kassachnsetts,  mortgage,  6*8, 1865, 

86X  .. 

92  .. 

92%  .. 

93%  . 

. 94 

Western  Rall-Boad,  6’s,  1875, 

100  .. 

100  .. 

102%  .. 

102%  .. 

102X  • 

, 108 

Boston  and  Lowell  Ball-Boad, 

99  .. 

100  .. 

106  .. 

107%  .. 

107%  . 

. 107% 

Boston  and  Maine, 

104X  .. 

105>i  .. 

111%  .. 

112%  .. 

112%  . 

. 118 

Boston  and  ProTidence, . . . . 

1C4  .. 

105  .. 

lOTK  .. 

109  .. 

108%  . 

. 109% 

Boston  and  Worcester, 

108 

105  .. 

107>.'  .. 

109  .. 

106%  . 

. 109 

Cambridge, 

lOi  ., 

103  .. 

111?.  .. 

111%  . 

111%  . 

. 113 

Concord,  (par  50,). 

. 52  .. 

54  .. 

66  .. 

67  .. 

. 56%  . 

67 

Eastern, 

bAH  .. 

69  .. 

81%  .. 

87%  .. 

. 87%  , 

,.  87% 

Fitchburg, 

. 98  .. 

97H  .. 

101  .. 

102%  .. 

. 102%  . 

,.  102% 

Mai.  and  Mel.,  (horse,) 

. 63  ., 

. 68  .. 

63K  .. 

70X  . 

. 69 

..  70 

Manchester  and  Lawrence, 

. 82K  .. 

. 88K  .. 

102  .. 

105 

. 108% 

..  104 

Metropolitan,  (horse,  50,) 

. 51  .. 

, 69  .. 

59  .. 

69%  . 

. 59%  . 

..  69% 

Middlesex,  (horse,) 

. 80  ,, 

. 65  .. 

95  .. 

96%  .. 

. 95% 

..  96 

Northern,  New  Hampshire, 

. 461^ 

. 47K  .. 

58%  .. 

54  . 

. 54% 

..  64% 

Old  Colony, 

. 103M  .. 

. 105M  .. 

107  .. 

103  . 

. 107% 

..  107% 

Port  Saco  and  Portsmouth, 

. 92M  . 

. 93  ,, 

, 98%  .. 

. 99  . 

. 99 

..  99% 

Vermont  and  Canada, 

. 52  . 

. 55)^  .. 

75%  .. 

. 78%  . 

. 78 

82 

Vermont  and  Massachusetts, 

. lOX  . 

. IIX  .. 

. 18%  .. 

. 18%  . 

. 18% 

..  18% 

Western... 

. 107  . 

. 109  .. 

112%  .. 

. 114%  . 

. 115 

..  116% 

Wilmington,  (par  50.) 

. 87  . 

. 88X  .. 

42%  .. 

. 44  . 

. 42% 

..  43 

Boston  Water  Power, 

. i6>tr . 

. 16*^  .. 

. 13%  .. 

. 22%  . 

. 22% 

..  22% 

Cary  Land  Company, 

. 4K  . 

. 5 .. 

. 5%  ., 

. 5%  . 

. 6% 

..  5% 

East  Boston  Company, 

. lOJ^  . 

. 11%  ., 

, 12 

. 12  . 

. 11% 

..  12 

Essex  Company. 

. 80  . 

. 80  . 

. 60 

. 61  . 

. 59 

..  61 

Blackstone  Bank, 

. 105M  . 

. 106  . 

.no  sale. 

.no  sale. 

. 110 

..  Ill 

Commerce  Bank, ^ 

. 105X  . 

. 105%  . 

.no  sale. 

.no  sale. 

. Ill 

..  111% 

Eliot  Bank 

.no  sale. 

.no  sale.. 

.no  sale. 

.no  sale. 

. 110% 

..  112 

Exchange  Bank, , 

..  129X  . 

. 180  . 

. 186  . 

. 136  . 

. 136 

..  137 

Faneuil  Hall  Bank, 

..no  sale. 

..no  sale. 

.no  sale. 

.no  sale. 

. 117 

..  119 

Hide  and  Leather  Bank, 

..  103  . 

. 108%  . 

. 108%  . 

. 108%  . 

. 108% 

..  109 

Howard  Bank, 

..no  sale. 

.no  sale. 

. 109  . 

. 109 

,.  109% 

..  110 

Maverick  Bank, 

..  99X  . 

..100  . 

. 105  . 

. 106 

..  106 

..  406% 

Merchants*  Bank, 

100^  , 

..  102  . 

. 105%  . 

. 106 

..  105% 

..  106 

National  Bank 

..103 

. 108  . 

. 105%  . 

. 105%  . 

,.  106 

..  106% 

North  American  Bank, 

..no  sale. 

..no  sale. 

. 103  . 

. 108 

.,  108% 

..  109  • 
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Boston  Stock  Market, 
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Bowre  and  8tockb. 


January^  1860.  September^  1860.  Cloning 


Safety  Fund  Bank,.. 

boue$t.  nighotU 

1AQ 

boVfOSt, 

Highoni, 

&pt.  29, 1S60. 

Shoe  and  Leather  Bank,.. 
State  Bank,  fpar  60,1 
Suffolk  Bank,.,, 



128 

.. 

125j^  .. 
68  .. 
10Q 

: 1065^  .. 
no  aolo.. 
TlX  .. 

106V  .. 
no  sale.. 

liv  .. 

106  .. 
181  .. 
71  .. 

1063; 

182 

71 

Tremont  Bank,.. 



120V  .. 
liov  .. 
t}(  .. 

181V  .. 
122V  .. 

133 

Webster  Bank,. 

mo 

1*614  •• 

120 

121 

BohemUn  Copper  Company, 

Central,.., 

4 ,. 

108>^  .. 
43^  .. 

110%  .. 
7X  .. 

Ill  .. 
7 .. 

inv 

s 

Copper  Falla,. 

11  L/ 

.. 

.. 

.. 

6*^  .. 

10  ,^  .. 

lOV' 

Franklin,...  . 

12X  .. 

7\X  .. 

ii«  .. 

12 

Hancock,.... 

.. 

80 

80  .. 

80V  .. 

30V 

We  Boyale„. 

6J4  .. 

6 

103^  .. 

6 

63;  .. 

6V 

Mesnard,.... 

18V  .. 

13  V .. 

18V 

Minnesota 

bj«  .. 

6 

6V  .. 

6V  .. 

63; 

National, 

67>^  .. 

S2 

87  . • 

8834  .. 

90 

North  Cliff, 

A 

86 

88>^  .. 

893^  .. 

883;  .. 

38*; 

Felherick, . . . 

4^  .. 

2%  .. 

83i  .. 

83;  .. 

83; 

Pewabic, 

new.  . . 

83i  • • 

83i  . . 

83;  .. 

8X 

PlUabnrgh,  (Cliff.) 

KA 

41^  . . 
a 1 

49¥  •• 

60 

47  .. 

623;  .. 

49 

64 

Fontlac,... 

0 1/ 

6IX  .. 

57 

62 

4X  .. 

Q®locy,... 

8^  . . 

4X  •• 

43;  .. 

5 

Fockland, 

oa 

82 

38  • . 

88  .. 
263^  .. 

87 

263;  .. 

89 

South  Side,.. 

OlV 

28 

25 

27 

Superior...... 

O f > 

2^^  .. 

.. 

2 

VA  .. 

2 

Toltec,. 

i 

S 

8*4  .. 

4 

4 

33;  .. 

43; 

1J4  .. 

.. 

3.V  .. 

83; 

( 


HBBa  pictures,  by  the  well  known  German  painter, 

familv  sensation  at  Frankfort,  They  belong  to  the 

great  wealth  » subject  the  historical  origin  of  the  Rothschilds’ 

in  the  Prnnlrf/,,t  T brinp  before  the  eye  of  the  spectator  that  modest  house 

cniLDa.  Ono  f "Udengasse,  which  has  become  famous  as  the  cradle  of  the  Roths- 
RoTHscmin  fuV  shows  us  the  ancient,  neatly-furnished  hall  of  Maiee 

Merchant  o-ni..  present  Barons  Rothschild.  The  portly  Frankfort 

eervanta  oErt-;  ^ Meet  respectfully  the  elector  of  Hesse,  who  is  followed  by  several 
ground  fi^  boxes  and  coffers  with  gold  and  other  valuables.  In  the  back- 

elector  with  f 11  ^ housewife,  to  whom  a little  daughter  clings  timidly.  The 
been  driven  ^ <^o^fidence,  gives  to  the  Jew  his  treasures  in  keeping;  for  he  has 

throne  and  enemy,  and  has,  perhaps  for  ever,  to  leave  behind  his 

the  eleofni  ^ ®®*^?try.  The  look  of  the  Jew  inspires  us  with  the  conviction  that 

they  nittv  °J°°7^tional  trust  will  not  be  deceived — that,  let  the  events  be  what 
The  second  will  stand  os  firm  as  liis  faith  in  the  Old  Testament, 

period.  Thp  F leads  us  into  the  socially  more'  refined  conditions  of  a later 

tis  countrv  tyranny  has  been  shaken  off,  the  elector  has  been  reinstated  in 

hopefnliv  cheers  of  his  people,  who  at  that  time  still  looked  up  lo  him 

perty.  f f i comes  to  Frankfort  in  order  to  take  back  his  pro- 

the  clai  ^ keeper  is  dead.  His  five  sons,  whose  exterior  is  in  accordance 
heirs  of  their^m^^  Modern  times,  prove  themselves  by  expression  and  action  the 
Mility  thev  father.  With  neither  too  much  pride  nor  too  much  hu- 

oU  this  time  h before  the  grateful  elector,  returning  his  property,  which,  during 
rise  of  the  Rivr^  plentifully  increased.  It  is  known  that  from  this  event  dates  the 
'^nscuiLD  family ; so  far  the  pictures  claim  an  historical  interest. 
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394  Banks  of  the  City  of  New-York.  [November, 

We  have  compiled  from  the  quarterly  returns  of  the  banks  of  this  city 
the  following  table,  showing  their  liabilities  and  resources  on  29th  Sep- 
tember last,  compared  with  former  years.  Their  capital  since  June,  1859, 
has  increased  $645,000,  individual  deposits,  $8,570,000,  loans,  $1,728,000 : 


Liabilities. 

t/ims,  1658, 

t/ime,  1859. 

March,  I860. 

Jane,  I860. 

Sept,  I860. 

Capital,,. 

, $67,041,182  .. 

, $68,645,014  .. 

$69,420,057  . 

$69,798,777  .. 

$ 69,220,475 

Net  profits, 

7, .^81, 040  . 

7,555,461  .. 

7,010,916  . 

8,055,285  .. 

7,559,829 

Circolation, 

7,080,896  . 

. 8,128,072  .. 

8,467,922  . 

8,731,894  .. 

9,186,897 

Due  other  banks,..., 

28,275,878  . 

28,144,609  .. 

29,089,860  . 

26,248,061  .. 

21,271,956 

DeposUa, 

74,806,753  . 

72.718,844  .. 

79,986,804  . 

80.966,898  .. 

61,288,120 

Miscellaneous, 

480,561  .. 

571,902  .. 

451,203  . 

972,262  .. 

1,029.951 

Totals, 

$185,166,404  . 

$131,858,893  .. 

$101,355,863  . 

$198,897,629  .. 

$189,621,728 

Ubsottbcbs. 

June^  1858. 

1859. 

March,  I860. 

Junt,  1860. 

SepU,  I860. 

Loans, 

$118,299,883  . 

.$118,548,934  .. 

$125,949,817  . 

.$129,189,007  .. 

$ 120,271,655 

Stocks,  bonds,  dso 

9,862  618  . 

12,714.091  . 

12,975,447  . 

. 18,207,812  .. 

18,081,462 

Real  estate, 

6,815,368  . 

6,055,947  . 

6,254,715  . 

6,814,496  ., 

6,312,021 

Due  from  banks,. . . . 

5,838.023  , 

..  6,218,481  . 

6,078,902  , 

7,013,795  .. 

7,868,068 

Cash  items, 

14,694,692  . 

..  17,099,786  . 

20,871,287  . 

. 19,087,997  .. 

22,418,015 

Specie, 

31, 704, . 

..  20,682,804  . 

23,172,656  , 

,.  23,054  622  .. 

20,116,447 

Overdrafts, 

51,606  . 

49,445  . 

68,088  . 

69,946  .. 

64,175 

Totals, 

$169,166,404  . 

. $181,858,833 

$194,855,862  . 

.$198,897,015 

$189,621,728 

Since  June,  1860,  the  number  of  banks  is  reduced  to  fifty -four,  by  the 
suspension  of  the  Artisans’  Bank,  the  aggregate  capital  being  less  now  by 
$468,000.  The  demand  for  aid  from  the  Southern  and  other  banks,  is 
seen  in  the  fact  that  the  balances  due  country  banks  are  reduced  five  mil- 
lions of  dollars. 

The  following  table  illustrates  the  increase  of  banking  capital,  deposits, 
loans,  specie,  since  the  year  1849  at  this  city.  The  most  marked  increase 
was  in  the  number  of  banks  and  amount  of  capital  during  the  years 
1852 — 1853,  and  from  September,  1855,  to  March,  1857  : 


Date. 

Capital, 

Due 

other  BanJee, 

Depoeite. 

Loane, 

Ko.  of 
Specie.  Banks. 

September,  1849,.. 

..  $25,068,000  . 

$12,892,000  . 

. $23,482,000  . 

.$51,079,000  . 

. $8,022,000  .. 

25 

September,  1850,. 

. . 27,440,000 

..  16,412,000  , 

. 37,018,000  . 

. 62,886,000  . 

. 9,066,000  .. 

23 

September,  1S51,.. 

..  84,608,000 

..  10,777,000  . 

. 86,957,000  . 

. 70,516,000  . 

. 6,082,000  .. 

37 

September,  1852,.. 

..  86,791,000 

..  22,484,000  . 

, 49,608,000  . 

. 94,356,000  . 

. 8,702,000  .. 

41 

June,  1853,., 

. . 44,196,000 

..  24,961,000  . 

. 59,078,000  . 

. 102,714,000  . 

. 12,774,000  .. 

52 

September,  1855,., 

..  48,688,000 

..  18,625,000  , 

. 98,697,000  . 

. 108,924,000  . 

..  9,747,000  .. 

52 

March,  1857,. 

..  69, 703, COO 

..  22,888,000  . 

. 70,760,000  . 

. 122,790,000  . 

. 10,786,000  .. 

56 

June,  1858,. 

..  67,041,000 

..  29,275, «K)0  . 

74,806,800  . 

. 127,662,000  . 

. 81,704,000  .. 

58 

September,  1859,. 

..  68,933,000 

..  18,879,000  , 

. 75,497,000  , 

..  115,703,000  . 

. 20,656,000  ,. 

54 

March,  1860, . 

..  69,420,000 

..  29,039,000  . 

. 79,926,000  . 

,.  125,949,000  . 

. 28.172,000  .. 

65 

June,  I860,. 

..  69,758,000 

..  26,243,000  . 

. 80,686,000  . 

. 125,189,000  . 

28,054,000  .. 

55 

September,  I860,. 

..  60,290,000 

..  21,271,000  . 

. S!  ,288,000  . 

. 120,271,000  . 

. 20,116,000  .. 

54 

It  will  be  seen  that  the  balances  due  other  banks  have  been  upwards  of 
twenty-eight  millions;  they  are  now  twenty-one  millions.  Top  much 
stress  cannot  be  laid  upon  the  necessity  of  being  always  prepared  to  meet 
large  portions  of  these  claims.  The  net  profits  of  the  fifty-four  banks 
were  $7,559,329,  or  nearly  eleven  per  cent,  upon  the  capital.  Of  the 
fifty-four  banks  the  per  centages  of  net  profits  are  as  follows : 

1 over  200  per  cent  ....  1 over  40  per  cent,  ....  2 over  80  per  cent 

2 from  25  to  80  per  cent  ....  2 from  20  to  25  per  cent  ....  4 from  15  to  20  per  cent 

13  from  10  to  15  per  cent  ....  20  from  6 to  10  per  cent 9 under  5 per  cent 
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the  ARTISANS’  BANK. 

Commencement  of — Sketch  of — Scspexsion  in  1800. 

of$60o1)on^r.i?'‘?^  established  in  September,  1858,  with  a capital 
ness  TTn/l’  ^ when  the  bank  commenced  busi- 

be  observA,!^  our  free  banking  laws,  the  only  necessary  preliminaries  to 
deposit  of  «ii  m?  onn  „ “P  articles  of  association  and  the 

department  the  superintendent  of  the  bank 

as^to  thA  f There  is  no  examination  by  bank  commissioners 

named  deposit  of  the  above 

conditionQ  ^ ^ articles  of  association  being  the  only 

which  certFfiA^^®”*^  c®’’tificatc  by  the  superintendent ; 

powers  nrivilA^^  erects  the  association  into  a corporation,  with  the 
the  businAso  liabilities  set  forth  in  the  several  acts  regulating 

half  their  Aon^f  Proceeding  to  conduct  their  business  \vith  onc- 

maindpr  nf  announced  a few  months  later  that  the  re- 

was  so  mid  "P-  Whether  the  capital  really 

alwavs  Fn  Av^°  probably  ever  remain  a mystery.  There  are 

scribe  for  Ko^vT  plenty  of  people  ready  and  willing  to  sub- 

the  amount  P*’®'"*ded  the  bank  will  grant  them  a discount  to 

count  fl  r.A  ^ *’bcir  stock,  and  they  invariably  manage  to  make  such  dis- 
borrowers  be  safely  assumed  where  men,  Avho  are 

thattliAr  O..F  ^od  not  lenders,  engage  in  the  business  of  banking, 

not  borTAt  ^ .®®^o  or  as  reliable  custodians  of  money  as  persons  who  do 

ner  a'bnnV  *'boir  own  use,  but  who  have  money  to  lend.  In  like  man- 
of  caoitoi  *”k  composed  of  men  who  actually  have  the  amount 

business  ^““p^^bed,  over  and  above  their  own  wants,  to  devote  to  the 
comnosAll  r stronger  and  better  fitted  for  its  business  than  one 

to  borrow  ?t  P^^ 

The  offiAAro  j j-  bank,  and  with  it,  perhaps,  a further  sum. 

its  career  were  as  Hl^*^*^*  Artisans’  Bank,  at  the  commencement  of 

Cashier. — Charles  T.  Leake. 

Todd  Ixur.  t>  VT'  Elijah  IIoughton,  George  Gault,  W.  J. 

JohnVitt  ^ ,"^^ORE,  B.  T.  Benton,  E.  F.  Bishop,  Frank  Vincent, 

Asahel  Ta  ’ Phelps,  H.  A.  Denison,  J.  H.  Browning, 

Charles  E^^bIb  John  A.  Livingston,  John  M.  Davis, 

its  sister  *a*s^’  others,  suspended  in  1857,  and  resumed  with 

that  veap  **®®^tions.  It  is  said  that  large  advances  were  made  during 
amountinrr^F  security  of  Dubuque  and  Pacific  Rail-Road  bonds, 
covered  ^ ^ e'^er.*t00,000,  which  advances  have  not  yet  been  re- 
received its”  being  without  any  market  value.  The  bank  also 

is"  the  Dan*  losses  occasioned  by  the  numerous  failures  dur- 

° P 1C,  but  continued  its  business  to  a recent  period  without  any 
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special  marks  of  weakness,  except  the  fact  that  its  stock  would  not  sell 
better  than  80.  ^ ^ 

In  December,  1857,  Mr.  Leake,  the  cashier,  resigned,  and  Mr.  H.  A. 
Tooker,  for  some  years  cashier  of  the  Nassau  Bank,  was  elected  in  his 
place. 

A.  V.  Stout,  Esq.,  president  of  the  Shoe  and  Leather  Bank,  received 
the  appointment  of  City  Chamberlain  some  years  ago,  when  the  money 
of  the  city  on  deposit  in  the  Mechanics’  Bank  was  transferred  to  the  for- 
mer institution.  The  chamberlain  is  the  city  treasurer,  and  it  has  always 
been  customary  to  select  the  president  of  a bank  for  the  office.  It  is 
sought  after  as  a good  account,  but  the  salary  attached  to  the  office  is 
insignificant.  Shepherd  Knapp,  Esq.,  president  of  the  Mechanics’  Bank, 
held  the  oflSce  prior  to  Mr.  Stout,  and  it  will  be  remembered  that  the 
cashier,  Mr.  Edmonds,  Wiis  placed  in  an  unpleasant  position,  ending  in  his 
resignation,  by  afiairs  connected  with  the  city  account.  In  fact,  the  ac- 
count being  desired  by  many  banks,  it  is  expected  that  the  bank  which 
secures  the  prize  will  pay  in  money  something  like  an  equivalent,  for 
campaign  purposes,  to  that  party  which  has  bestowed  the  office.  Such 
payments  do  not  look  well  on  bank  books,  and  in  disguising  them  the 
circumstances  above  referred  to  came  to  light. 

Some  differences  of  opinion  having  arisen  between  the  Mayor  and  Mr. 
Stout,  of  a political  nature,  Mr.  Stout,  in  fact,  ceasing  to  belong  to  that 
particular  faction  to  which  the  Mayor  was  attached,*  it  was  determined 
to  remove  him  from  office.  It  was  not  to  be  expected  that  the  party, 
having  the  power  to  create  and  to  destroy,  would  allow  a subordinate 
functionary  to  oppose  its  policy.  The  custody  of  the  city  funds  was  too 
great  a source  of  honor  and  profit  to  be  left  in  the  hands  of  a political 
opponent.  A pretext  was  sought  for,  and  upon  Mr.  Stout  refusing  to 

Sy  interest  on  the  amounts  left  in  his  hands,  he  was  removed  by  the 
ay  or,  and  Nathan  C.  Platt,  president  of  the  Artisans’  Bank,  appointed 
in  his  stead. 

The  claim  of  interest  on  the  city  accounts  was  one  which  no  sound 
banker  would  allow,  arid  which  the  city  had  never  received.  Indeed, 
the  nature  of  the  account  is  such  that  the  balances  left  with  the  banker 
hardly  pay  for  the  great  labor  of  keeping  it.  At  times  the  balances  are 
very  large,  amounting  to  several  millions,  but  they  are  payable  on  de- 
mand, and  may  be,  and  in  fact  often  are,  drawn  out  in  sums  of  several 
hundred  thousand  dollars.  To  pay  interest  on  such  an  account  would 
be  sure  to  result  in  loss  to  the  banker.  Either  he  would  have  to  keep 
half  his  balance  lying  idle  or  subject  himself  to  the  risk  of  being  drawn 
upon  for  a large  sum  and  be  unable  to  meet  it.  The  account  can  only 
be  of  advantage  to  a bank  with  a large  capital,  and  when  left  without 
interest,  so  that  sufficient  sums  may  at  all  times  be  kept  on  hand  where- 
with to  meet  the  draffs  of  the  Comptroller,  and  only  such  an  amount  lent 
out  as  will,  by  the  interest  it  earns,  pay  for  the  trouble  of  keeping  the 
account.  Feeling  that  the  reason  given  by  Mayor  Wood  for  his  removal 
was  an  unjust  one,  Mr.  Stout  refused  to  be  removed,  but  after  the  matter 
had  been  decided  against  him  by  the  Supreme  Court,  he  yielded.  Mr. 
Platt  gave  the  usual  bonds  for  the  correct  discharge  of  his  duties,  which 
were  approved  by  the  Comptroller,  and  he  entered  upon  the  duties  of  his 
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“ chamberlain  with  the  bank  of  which  he 
Tt^  II  been  usual  under  such  circumstances, 

it  is  al  eged,  {Times,  Oct  3,)  with  what  truth  we  do  not  know  that 

Sr  SrTol  fh  T operatioiMh 

that  Mr  B Wonn^hn  ® brother,  acted  a prominent  part.  It  is  said 
80  nrior  ^ “P  ? amount  of  the  Artisans’  stock,  at 

Wthat  a Mr  bis  brother,  of  Mr.  P.att.  It  is  also 

the  city  accoimr  ’ negotiators  for  the  transfer  of 

hnnt«  ^ There  is  said  to  be  an  item  of  $50,000  on  the  bank 

which  has‘^notbet/''^•'^‘^  voucher,  and 

that  it  wl  satisfactorily  accounted  for,  e.xcept  by  the  supposition 

toth  chTt  lr^r^^^^'*^®  subscription  to  the  political  party 

The  reilinT  V i®  the  president  as  chamberlain.  ^ ^ 

bank,  it  tin  i®‘‘^  the  history  of  the 

with^  Wish  hand"’^  discounts  were  made 

called  fn^  k j ^ »y®c"ts  from  out  of  the  city  funds  were,  however 

Swuntifth^el"^’  g«»deu  tide  not 

snspeef  that  thiv  hf\  T ®®P®®ted  in  the  fall,  the  directors  began  to 
it  is  casW  ^ hnow”s  that 

coffers  o^enn  ? V fi”  d^^s  upon  its 

running  down  and  the%"S 

meet  the  dr«5  ’ fk  discounted  not  maturing  fast  enough  to 

S tdT’  « «f  *1>“  l»»k  became  contracted  and^ham- 

KentI  ®“”  b>  borron.  money  to  make  their 

TbfaTnHUuUon  if."''  "“.a  memWr  of  the  Clearing  Ilouse  Asaociation. 
litatino-  i association  of  banks  formed  for  the  purpose  of  faci- 
Mcolfet^TfeKr  '"“‘“•'Ofeach  bank  being  obW  to  pmSn, 
«nd  be  in  likp  m!  ^”i?  ^^‘®h  it  daily  receives, 

drawn  on  itself  th”/ P?  “P^"  P*^  each  day  in  coin  all  the  checks 

banks  and  ihn’k  i ^*®^"ng  House  receives  the  exchanges  of  all  the 

tw^t;  mSliiot  fn  Thus,  instead  of 

do  the  business  k hands  every  day,  one  million  suffices  to 

and  receives  th'p  checks  it  holds  on  the  others, 

iu  cxceeT  the  ® the  others  hold  on  it.  If  the  amount  handed 

specie  • or  if  th  received  back,  each  bank  gets  the  balance  in 

pays  the  balanPA®;**"i®i““*^  received  back  is  greater  than  that  paid  in,  it 
upon  for  specie  ^^u‘^®  ,^hen  a bank,  day  after  day,  is  called 

thing  was  Lonff  Vnd^h^J  .u  ® ^ ®°“®‘ 

In  the  Po  1 wants  investigation, 

tinuallv  a dlh^rf  September  the  fact  of  the  Artisans’  being  con- 
uient  of  the  PI  brought  to  the  notice  of  the  committee  of  manage- 
garding  the  PAn®r*i*"^  House,  and  as  unfavorable  reports  had  spread  re- 
amine  into  the  flff  •®*^  mi  institution,  a committee  proceeded  to  ex- 
tbe  18th  of  «5  ♦ \ rumors  continued  for  a week  or  more  until 
House  Assoeint;^^*”  mf’  committee  reported  to  the  Clearing 

the  capital  of  tk®’  k i ®“bstance  of  the  report  was  to  the  effect  that 
amount  and  amt*  impaired  to  the  extent  of  a third  of  its 

amendment  woo  it  ^rom  the  association  was  made.  An 

moved  referring  the  whole  matter  back  to  the  commit- 
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tee,  with  instructions  to  examine  more  thoroughly  into  the  aSairs  of  the 
bank  and  report  in  a week. 

When  this  committee  were  proceeding  to  the  examination  they  were 
informed  that  the  Artisans’  Bank  had  voluntarily  resigned  and  ^dthdrawn 
from  the  Clearing  House,  rather  than  submit  to  an  examination,  which 
the  officers  alleged  was  instigated  by  Mr.  Stout,  the  late  chamberlain,  and 
was  entirely  of  a vindictive  and  partisan  character. 

Arrangements  were  made  with  the  American  Exchange  Bank  to  con- 
duct the  clearings  of  the  Artisans’.  That  is,  to  receive  from  the  Clearing 
House  the  checks  drawn  on  the  Artisans’  every  day.  By  this  arrange- 
ment, the  American  Exchange  became  responsible,  daily,  for  all  the 
checks  drawn  on  the  Artisans’,  which  were  good  against  that  bank,  and 
which  were  deposited  in  any  other  bank,  and  presented  through  the 
Clearing  House.  . . 

Considerable  excitement  prevailed  as  to  the  safety  of  the  deposits  oi 
the  city,  and  the  arrangement  with  the  American  Exchange  Bank  vm 
represented  to  be  a transfer  of  the  city  account  to  that  institution.  This 
was  not  the  feet ; that  bank  had  no  control  over  the  city  account  what- 
ever, and  acted  for  the  Artisans’  Bank  as  it  would  as  banker  of  any  mer- 
cantile house;  the  Artisans’  retaining  in  its  own  power  and  control  all 
its  deposits,  employing  the  American  Exchange  Bank  as  its  Clearing 
House  agent. 

It  is  presumed  that  the  Artisans’  Bank  agreed  to  keep  a certain  sum 
on  deposit  with  the  American  Exchange,  both  as  a guarantee  and  a re- 
compense for  the  labor  performed.  On  the  2Gth  of  September,  the 
American  Exchange  Bank  issued  a notice  to  the  effect,  that,  as  the  condi- 
tions upon  which  it  accepted  the  agency  had  not  been  complied  with, 
the  arrangement  had  that  day  ceased. 

A temporary  arrangement  was  then  made  w ith  the  Park  Bank,  but 
the  outside  pressure,  regarding  the  safety  of  the  city  money,  becoming 
greater,  on  Saturday,  29th  of  September,  Mr.  Platt  succeeded  in  making 
arrangements  for  the  'transfer  of  the  city  account  to  the  Park  Bank.  He 
had  tried  several  other  institutions,  but  as  about  half  a million  of  the 
city  money  had  been  lent  out,  it  was  necessary  that  the  bank  receiving 
the  account  should  advance  that  sum  on  the  securities  upon  which  the 
Artisans’  had  lent  it.  These  securities  w'erc  not  considered  sufficiently 
safe  by  the  Bank  of  Commerce  and  some  other  banks,  but  being  made 
satisfactory  to  the  Park,  that  institution  advanced  the  necessary  sum  and 
received  on  deposit,  to  the  credit  of  the  city,  the  remaining  balance  in 
the  Artisans’.  The  fact  was  announced  by  the  chamberlain  in  the  follow- 
ing note  to  the  Comptroller  : 

Chamberlain’s  Office,  Artisans’  Bank, 

New-York^  September  29,  1860. 

R,  T.  Haws,  Esq. — Sir : I have,  under  my  ofiScial  bonds,  selected  the 
Park  Bank  as  the  place  of  deposit  of  all  moneys  belonging  to  the  City 
or  County  of  New-York,  or  under  my  charge  as  chamberlain,  on  and 
after  this  date,  and  have  discontinued  all  deposits  in  the  Artisans’  Bank. 
I trust  this  change  will  be  satisfactory  to  yourself  and  the  public. 

Nathan  C.  Platt,  Chamberlain. 
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On  Monday,  October  1st,  the  Park  Bank  issued  the  following  circular: 

Tub  Park  Bank, 

Ti  ^ , , , New-York,  October  1,  i860. 

this LriteiL di 

Charles  A,  Mact,  Cashier. 

The  re^lt,  as  might  have  been  expected,  was  the  suspension  of  the 
Artisans’  Bank  on  the  2d  of  October.  ^ ’ F ««  luc 

The  last  quarterly  report  to  the  State  authorities  was  made  bv  the 

d™ruo“^  ^ 


Liabilities. 

Capital, 

Circulation, 

Profits, 

Due  to  other  banks !!!!!*! 

Due  depositors,. V.*  V * 

Sundries, 


8600,000 

92,674 

38,327 

87,239 

1,836,811 

1.780 


Resources. 

Loans, 

Keal  estate, V..V.V. 

State  stocks, .'.*.*!!.*!! 

Expense  account, 

Overdrafts, .1//.//... 

Specie, .*.*.*.**.*.*,* 

Cash  items,, 

Due  from  banks, 


82,166,731 


$1,140,433 

11,191 

118,399 

3,468 

6,869 

704,903 

84,704 

87,774 


i X,10U,761 


wo^V  weekly  statement  of  averages,  being  for  the 


VTeeM  ending 
1859. 

$ 600,000 

999,736 

123,486 

Urculalion, . 93,569 

Deposits,...  619,362 


Weak  ending 
Sept.  2M,  1860. 
$ 600,000 
1,868,621 
209,200 
96,896 
1,047,887 


Week  ending 
Sept,  SOW,  1860. 
$600,000 
1,873,866 
286,481 
96,114 
1,066,413 


davs  <irifl  excitement ; it  had  been  talked  of  for  some 

provide  T expected.  The  security,  which  our  admirable  laws 

the  bank  r *i  ^®P®®‘ted  for  all  circulating  notes,  made  the  bills  of 
amonnto  r good,  and  the  noisy  declamations  of  holders  of  small 

^unts  of  notes,  were  consequently  absent. 

wade  to  brought  against  the  hank,  and  an  application 

Mr.  B F ■L'Konard  of  the  Supreme  Conrt  to  appoint,  as  receiver, 
informed  fi^o  i>anh  waited  on  the  judge  and 

vent  and  n * j directors  were  of  opinion  that  the  bank  was  insol- 
> ssented  to  the  appointment  of  a receiver.  The  newspapers  of 
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the  day  bad,  however,  mixed  Mr.  Camps  name  up  vvitli  ^ o 
jectionable  features  of  the  affair,  and  the  court  S the 

premises.  It  afterwards  appeared  that  Mr.  Camp  was  stockholder^ 
Lnk,  and  other  creditors  objected  to  his  appointment.  They  said  tha^ 
Mr.  Camp’s  interests  were  involved,  and  that  he  was  not  a P’^^P®’!  P®^  , 
for  the  position.  It  is  very  desirable  that  alUhe  tra®®®®tions  of  the  ^ 
should  be  fully  examined,  and  the  result  made  public.  Gr  g 

bribery  are  made,  and  Mr.  Camp’s  name  has  .“®"tl®“®„VVar<Tes 
charges.  It  is  not  to  be  supposed  that  his  examination  tho®e 
will  latisfy  the  public.  The  court  was  ot  omnion  that  a stockholder^^^^^ 
not  a proper  person  to  be  receiver,  and  further  time  was,  ^heref  ^ 
to  allow  the  creditors  to  agree  upon  a P®’’®®”-  ^^^®^  ^®*' J 
upon  Mr.  A.  Smith,  the  vice-president  of  the  annears 

nomination  was  reported  back  to  the  court.  But  now  t . . r „ 

by  counsel,  and  denies  its  insolvency  and  opposes  the  appointment  oi  a 
receiver.  They  say  that  they  are  perfectly  able  to  pay  their  creel  torj 
and  they  want  to  bo  allowed  to  do  so  in  their  own  way,  without  tne 
intervention  of  a receiver.  This  course  appeared  to  the  court 
public  as  an  effort  on  the  part  of  the  bank  to  stifle  investigation, 
it  was  probable  that  Mr.  Camp  would  be  appointed  receiver,  the  direc 
were  willing  to  be  considered  insolvent  and  to  have 
made.  As  soon  as  this  ivas  impossible,  and  it  appeared  likely  ^ ^ ^ 

Smith  would  be  appointed,  they  were  opposed  to  such  a course,  a 
asserted  their  ability  to  pay  all  their  creditors.  It  looks  very  muc 
the  directors  are  anxious  to  prevent  an  exposure  of  the  exact  con 
of  the  affairs  of  the  bank  It  is  charged  that  sums  of  money  were  paiu 
to  procure  the  city  account.  A gentleman  of  Mr.  Smith  s charac  r 
standing  would  undoubtedly  fully  investigate  this  charge,  and  e 
whole  truth  concerning  it.  The  public  want  a thorough,  searc  mg 
vestigation,  and  will  not  be  satisfied  with  less.  The  director 
making  strenuous  efforts  to  raise  enough  money  to  pay  their  deposi  > 
and  thus  remove  the  reason  for  appointing  a receiver.  , 

The  following  is  a list  of  the  officers  and  directors  of  the  Ar  is 

Bank  for  the  year  1860  : -n  ttr 

N.  C.  Platt,  President;  R.  A.  Tooker,  Cashier;  John  M.  I^^vieb, 
William  Bell,  A.  F.  Goodnow,  N.  C.  Platt,  Elijah  Houghton,  Wi- 
liam J.  Todd,  William  Phelps,  Henry  A.  Denison,  John  H.  Brow 
iNG,  Asahkl  Jones,  James  C.  Derby,  Frank  Vincent,  Directors. 


Taxation  of  United  States  Loans. — ^Tlie  Supreme  Court  of  the  United  Sta  » 
decided  (case  of  McCdlloh  vs.  State  of  Mahtland)  that  these  securities  ..  jj. 
taxed  for  State  purposes.  Our  banks  have  for  years,  notwithstanding,  psi 
tax  upon  such  portions  of  their  capital  as  were  invested  in  United 
Supreme  Court  of  New-York  has  enforced  this  rule.  At  a recent  Genera 
this  decision  was  further  sustained.  The  case  will  now  go  to  the  Court  of  jp 

The  banks  held,  in  January  last,  $1,864, 000  of. these  bonds;  and  ^ 
some  importance  to  them,  to  be  relieved  of  the  State  tax.  The  case  will 
go  to  the  United  States  Court,  from  the  Court  of  Appeals.  If  the  decision  f 

in  favor  of  the  banks,  the  effect  will  be  to  add  a market  value  of  4 to  6 per  c 
on  United  States  five  and  six  per  cent  bonds. 
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the  president  of  the  MANHATTAN  BANK. 

Proceedings  of  the  Clearing  House  Association. 

House  Association,  called  in  consequence 
hatLn  9-  Hai-sted,  Esq.,  late  president  of  the^  Man- 

Clearinir  TTnn  clia»Tnan  of  the  Association,  was  held  at  the 

deruAS  PL  October  9th.  Thomas  Tileston,  Esq.,  Presi- 

thisS^Ir®"  New-York  Clearing  House  Association : We  meet 
friends  of  oT?^  ® sympathy  with  those  of  the  relatives  and 

been  removp/?K  tlie  Association,  who  has  suddenly 

of  Sentembpp  ^ Halsted,  who,  on  Thursday,  the  27th 

at  Ka^t  ^*8  customary  duties,  died  on  Sunday  last 

who  wfre  moro  **  evening.  There  are  few  men  in  this  community 
cxtensivelv  Pn«-  esteemed.  For  twenty-five  years  he  was 

which  he  retiro!^^**fL*  jobbing  business  in  this  city,  from 

to  eniov  th!^r«  ^ ““P  ® fortune.  But  he  was  not  long  permitted 

elected  and  quiet  of  a retired  merchant,  for  in  1847  he  was 

Alwavs^bel  f Manhattan  Bank,  aposition  which  he  has  adorned, 

cisive^ he  neilf  **  conciliatoiy,  while  at  the  same  time  prompt  and  de- 

“ \fp  TjP  ®rmed  his  duties  in  the  most  satisfactoiy  manner. 

convey  the'^X«?w“t‘‘’°'^  a religions  man.  By  this  I do  not  mean  to 
that  of  th!  if®®  was  gloomy  or  austere,  but  that  his  religion  was 

with  meeknJss^Md^fidelity.^^  followed  the  precepts  of  his  Dinne  Master 

thonSTe  ^ ^ ™®y  permitted  to  say,  that 

T^p  pL  • leR  ns,  his  memory  will  long  be  cherished.” 

nett  and  then  appointed  Messrs.  James  Gallatin,  James  Pun- 

the  sensA  V®®»  ® committee  to  report  resolutions  expressive  of 

pose  Jonw  p ® meeting.  After  the  committee  had  retired  for  that  pur- 

whe^er  '-n  informed  that  it  is  not  knorrn 

which  have^nttt  f u^  ® touching  remarks 

which  onaLt  you.  But  I feel,  sir,  that  this  occasion  is  one 

with  each  Aflaf  • improved  by  us  to  strengthen  our  friendly  relations 
that  some  ^f  L-  profossional  intercourse.  I regret,  Mr.  Chairman, 
W not  felt  • friends  who  have  known  Mr.  Halsted  longer, 

acquaintflnn  ^^P®*  to  utter  a seasonable  word  at  this  time.  My  own 
have  nevAi.\®*^®®^®  about  ten  years.  During  that  period  I 

which  fairl  <lcparted  friend  to  utter  a word  or  to  do  an  act. 

His  good  sen  could  jar  on  the  nerves  of  the  most  sensitive. 

gave°him  ,i  knowledge,  even  temper  and  large  experience, 

justly  ^ power  to  act  on  all  occasions  moderately,  considerately 

26* 
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The  President  of  the  Manhattan  Bank.  [November, 

« I am  sure,  sir,  had  the  case  been  reversed,  were  he  now  speaking  such 
kindly  words  as  his  heart  would  prompt,  in  my  behalf,  he  . 

as  much  of  me.  I fecU  therefore,  Mr.  Chairman,  that  we  ought  now  m 
lusticc  to  his  memory  and  to  strengthen  ourselves  for  the  futu^,  . 
to  him  as  our  example.  His  calm  wisdom  should  ^ide  us,  his  gentle 
words  be  our  monitors.  If  we  do  learn  from  this  solemn  lesson  what  it 
ought  to  teach,  I am  confident  we  shall  be  better  prepared  to  meet  tu 
trying  occasion  which  business  will  be  sure  to  bring  in  coming 
we  only  learn  moderation  in  the  expression  of  our  views  and 
shall  look  back  upon  the  financial  storms  which  are  c^ain  a"®®’  _ 

less  feelings  of  regret  than  we  now  review  the  past.  The  troubled  wa 
will  be  stilled,  and  not  lashed  into  useless  foam.  . . 

“I  feel,  sir,  that  words,  after  all,  are  poor  weak  things  compared 
honest,  manly  deeds;  but  even  words  are  worth  something  when  ) 
express,  however  feebly,  our  respect  for  human  virtues,  for  i 

ness  and  purity  of  eharacter,  and  breathe  our  sympathy  with  those  w 
are  bowed  down  by  this  Divine  dispensation.”  ^ . j v,  +lip 

The  meeting  then  adopted  the  following  resolutions,  as  reported  by 
committee : 

Risolved,  That  by  the  death  of  Caleb  0.  Halsted,  Esq.,  late  prwi- 
dent  of  the  Manhattan  Company,  we  have  lost  a respected  and  hig  y 
esteemed  friend  and  associate,  who  has  long  been  known  and  honored  V 
US  for  his  excellence  of  character  and  sterling  integrity  as  a me^hant  an 
a bank  officer;  and  this  Association  has  been  deprived  of  an  efccien^  an 
valuable  member,  who  (except  for  the  past  year)  has  been  a prominen 
member  of  the  committee  of  the  Association  since  the  organization  o 
the  Clearing  House,  and  was  at  our  last  meeting,  held  but  one  week  since, 
elected  chairman  of  the  Association  for  the  ensuing  year. 

Resolved^  That  while  w’e  mourn  the  loss  of  our  chairman,  we  desne 
to  express  our  heartfelt  sympathy  with  his  bereaved  family  and  relatnci?, 
in  this  their  severe  affliction.  . . . • 

Resolved^  That  the  members  of  the  Association  will  unite  m paying 
the  last  tribute  of  respect  to  the  memory  of  their  late  chairman,  b)  a 
tending  his  funeral.  . . , 

Resolved^  That  a copy  of  these  resolutions  be  sent  to  the  family  ot  tlic 
deceased,  signed  by  the  chairman  and  secretary  of  this  meeting. 

After  the  adoption  of  the  resolutions  the  meeting  adjourned. 

At  a meeting  of  the  trustees  of  the  United  States  Trust  Companv  of 
New-York,  held  the  ninth  day  of  October,  1860,  the  following  resolutiouis 
were  unanimously  adopted,  to  wit: 

Resolved,  That  this  board  profoundly  deplore  the  loss  sustained  by  tins 
company  and  tJie  community  in  the  death  of  Caleb  0.  Halsted.  As 
vice-president  of  this  company  from  its  institution,  Mr.  Halsted  ever 
evinced  the  strongest  interest  in  its  success,  to  which  he  eminently  con- 
tributed by  the  sagacity  and  prudence  of  his  counsels  and  the  assiduity  ot 
his  labors.  As  a merchant,  he  has, ever  been  distinguished  through  his 
long  and  successful  career  by  industrjt,  integrity  and  frankness  of  charac- 
ter, securing  to  him  the  confidence  and  regard  of  the  entire  community. 
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That  this  board  tender  to  the  family  and  friends  of  Mr. 
assurance  of  their  profound  retjard  for  his  memory,  and  of 
the^  sincere  condolence  with  them  in  their  affliction.  ^ 

to-mnrr.  funeral  of  their  late  associate 

to-morrow,  at  half  past  three,  P.  M. 

tarv  ‘‘‘^solutions,  signed  by  the  president  and  sccre- 

iuThe  daUy™™pere^^*^^  deceased,  and  be  published 

Tatikt  AC  ,,  Joseph  Lawrence,  President. 

JOHN  A.  Stewart,  Secretary. 

Cbm;)any.— At  a meeting  of  the  board 
ISeoT  w'^  Manhattan  Company,  held  on  Monday,  8th  October, 
annronrfnf  chosen  chairman.  The  chair  announced,  in  an 

Khl  w-f  Ha^sted,  the  late  president 

resrtIntiA  a committee  was  appointed  to  report 

Enwnwn  ^ of  the  sense  of  the  directors.  The  chair  appointed 

Edmund  Penfold,  Edwin  Hoyt  and  George  D.  H.  Gillespie. 

DortpH  tif  T n chairman  was  added  to  the  committee,  which  re- 

ponea  the  following  resolutions : 

ComDrJhJw^^  of  Caleb  O.  Halsted,  the  Manhattan, 

zen  anH  I-  ^ and  faithful  president,  society  a good  citi- 

a kind  and  affectionate  head.  ^ 

conHnW^  ’♦  the  directors  officially  and  personally  tender  their  sincere 
co^olence  to  the  afflicted  family  of  the  deceased. 

family°o7  the  deceit  d^*^  resolutions  be  respectfully  transmitted  to  the 

atWl°/L^*r  directors  and  officers  of  the  Institution,  in  a body, 

attend  the  funeral  of  the  deceased.  ^ 

tion'iTi^  deDo^tr^T*ft  illustrates  the  capital,  loans,  specie,  circula- 

balance  due  othpr  K 1 column  of  deposits  represents 

ther  banks,  in  each  case,  as  prescribed  by  the  New-York  law: 

New-Tork  CiretdatUm,  DepotUs. 

Boston.....’.; ..  $121,908,000  ..  $22,U.V00  ..  $9,261,000  ..  $76.054  000 

^.•>il86clphla.’.‘.’.‘‘*  n’lg'i’ftM  ” ” 8,19.5,000  ..  7,906,600  ..  80,814,’000 

J«ew-Orlians,  ; jOsM  " ••  2.8-8000  ..  199S7  000 

^">°»t,000  ..  80,731,000  ,,  9,9aS,000  ..  a4.34|oo0  16,955,000 

The^Mo^*^r*^**’**^’**°°  ••  <215,109,000  ..  $42,810,000  ..  $28,649,000  ..  $142,810,000 

loans,  nl3o**fnro,°i New-OrleanS  banks  include  what  are  termed  short  and  lon^ 
“ggreeate  as  u »?i°  The  total  number  of  banks  in  the  four  cities,  their 

1 as  average  capital  and  largest  circulation,  are  as  follow: 

New-Tork  Total  Cap.  Largeii  Cap.  Av.  Cap.  Largett  Clro. 

So»‘on. ^ ••  $69,290,000  ..  $9,035,000  ..  $1,260,000  ..  $867,000. 

Now-Orieans, f}  ••  87,781,000  ..  4,000,000  988,000  ..  525,000. 

‘•uladelphia,  ., J1  ••  20,687,000  ..  8,993,000  ..  1,720,000  ..  8,200  000 

Ther’  V"*  ^ *'  It.tOMOO  ..  2,000,000  ..  620,000  ..  8954100 

<3,l64,000*Ton^“A^T®^  Louisiana  has  a bank  capital  of  |2,760.000;  Canal  Bank, 
^our  millions  ami  993, 000,  and,  besides,  a mortgage  capital  of  over 

ranging  from’ So  on„  circulation  of  any  one  bank  in  the  United  States, 

The  AraeHcIniv  1 

chnnts’ Bank  l^aok  has  the  largest  circulation  in  New-Tork;  Mer- 

^"Ijilttdelphia-  Ranir°  V Bank,  New-Orleans;  Farmei*s  and  Mechanics' Bank, 

r , xiaoK  of  Charleston,  $900,000. 
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L accord  of  Mercantile  Credits,  Vol  1.  July,  1860.  By  Messes.  D.  Plumb  & Co., 
NevpYorkj  803  Broadway,  and  81  Washingionrstreet,  Boston, 


This  volume  contains  a list  of  the  merchants  and  banlcers  m ninety-four  o 
principal  cities  and  towns  of  the  United  States,  with  the  standing  and  credit  o 
houses  set  opposite  their  names.  The  publication  of  volumes  of 
has  grown  out  of  the  business  of  mercantile  agencies;  and  the  books  being  ni 
readily  accessible  than  the  office  of  the  agency,  are  found  to  be  of  great 
all  who  are  in  the  habit  of  receiving  business  paper.  It  is  impracticable 
banker  to  send  to  an  agency  for  a report  of^  the  standing  of  every  house  ^ 
comes  before  him  in  his  business.  He  usually  is  well  acquainted 
of  one  name  on  any  paper  he  contemplates  buying,  and  this  book  will  give  him  * 
credit  of  any  others  upon  it.  The  names  are  conveniently  arranged  in  alphabetic 
order,  and  Messrs,  Plumb  dc  Ca  furnish,  from  time  to  time,  a list  of  any  change 
which  may  occur.  Tlie  Book  contains  four  hundred  and  sixty-one  pages,  ana  i 
printed  on  good  paper  and  neatly  bound. 


IT.  Hut(yry  of  RaU  Road*  and  Canals  of  the  United  States  of  America, ^hiUtb^ 
their  progress,  coet,  revenues,  expenditures  and  present  condition.  By  Henby  . 
PooE,  Editor  of  the  American  Boil- Road  Journal,  Two  I’o/a,  8vo.  612  pages  cac  *. 
Jno.  H.  Schultz  Co.,  New- York. 

Few  gentlemen  in  the  United  States  are  better  fitted  than  Mr.  Poor  to  prepare 
such  an  elaborate  work  as  this.  Tlie  writer  of  such  a work  must,  in  the  first  case, 
be  well  informed  on  the  subject  under  consideration,  and  likewise  have  under  his 
control  a mass  of  statistical  details;  without  which,  the  work  could  not  be  executed. 
The  need  of  the  present  volume  is  obvious.  Each  State  has  its  own  system  of  rail- 
roads, and  has  a separate  page  in  the  history  of  the  subject.  Unfortunately,  there 
is  not  in  this  country  a Statistical  Bureau  or  Central  Office,  for  the  compilation  of 
rail-road,  banking,  commercial  and  other  details,  whereby  an  annual  or  occasional 
work  could  be  readily  prepared,  showing  the  facts  and  figures  of  the  year.  In® 
British  government  has  the  advantage  of  us  in  this  respect ; and  under  its  nutbority 
is  published  annually,  or  oftener,  an  official  and  reliable  summary  of  rail* road 
capital,  revenue,  expenditure,  dio. 

Mr.  Poor  has  rendered  an  acceptable  service  in  the  compilation  and  publication 
of  the  present  History  of  the  Rail-Roods  and  Canals  of  this  country.  The  first 
volume  is  now  before  us,  containing  a list  of  all  the  chartered  companies  in  the 
States  of  New-England,  New-York,  New-Jersey,  Delaware  and  Maryland.  Not 
only  the  roads  and  canals  actually  in  existence  are  fully  described,  but  the  chavtew 
of  those  ore  detailed  which  *were  never  carried  into  effect.  The  value  of  the  work 
is  much  enhanced  by  two  large  and  accurate  maps;  first,  of  the  New-England 
States,  and  secondly,  of  the  middle  Atlantic  States;  exhibiting  their  physical  fea- 
tures, political  divisions,  and  the  lines  of  rail-roads  and  canals  within  their  limits. 
The  second  volume  is  in  preparation,  and  will  be  illustrated  by  maps  of  the  Southern 
and  Western  States,  showing  the  depots  and  stations  of  each  line,  with  the  distances 
respectively.  For  convenience  of  reference,  a brief  abstract  of  the  rail-road  laws  of 
each  State  is  given  ; the  general  rail-road  law  of  New-York  in  full.  The  price  of 
Xhe  two  volumes,  with  all  the  maps,  is  ten  dollars. 
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LONDON  JOINT-STOCK  BANKS. 

At  the  half-yearly  meeting  of  the  London  and  Westminster  Bank, 

the  chair,  the  report,  announcing  a divi- 
end  and  bonus  for  the  past  six  months  at  the  rate  of  10  per  cent.,  equal 

Ti  j annum  free  of  income  tax,  was  carried  unanimously. 

tL Tcf  prosperity  of  the  bank  steadily  increases.  Since 

. . *°®®tmg,  the  amount  due  to  customers  has  experienced  an  auff- 
havW  r of  interest  in  the*^  past  six  months 

nprtfitfw  the  bank  has  been  able  to  employ  their  deposits 

would  “f®,  y*  profits  exceed  any  previous  occasion,  and 

®‘‘®®F  f®*’  *^®  confusion  in  the  leather  trade.  The 

cirf>nm*+  ®Ppropriated  £10,000  to  meet  any  losses  from  the  latter 

OoTiaid*  not  more  than  half  that  sum  will  be  required, 

a I^ndon  and  Westminster  is  the  only  bank  that  has 

the  'f  in  the  centre  of  the  leather  trade, 

tinffpn/.if  wished  to  make  an  ample  provision  against  this  con- 

done nnf’  answer  to  a question,  it  was  mentioned  that  the  £10,000 

forward  acccant,  and  is  independent  of  the  £1 1,222  carried 

lorward  to  the  next  half-year. 

lioTAL  Bank. 

soieWe  f^®  ®f  August  says,  that  a telegram  of  the 

created  ^ Chaffers,  the  manager  of  the  Royal  Bank  of  Liverpool, 
exnlanat‘^*^*'*^e  ® anxiety  this  morning,  owing  to  the  absence  of  any 
from  cause.  As  Mr.  Chaffers  had  been  an  invalid,  suffering 

PecuIiL  t?®  linabs  for  many  years,  and  was  also  of  a 

solelr  ottt^k  ®*®^®*c  temperament,  it  may  be  hoped  the  event  will  prove 
in?  hiato  ^ jf®,  ® sndden  mental  derangement.  The  features  of  bank- 
Borouffh  K ?f®  y®®*^’  especially  in  connection  with  the  Liverpool 

the  leftli  ®®^j  ® cf  Pullinger,  and  the  failures  now  witnessed  in 
occurrenAr+k  * ®’  °?'^®  ^®“<icred  the  public  sensitive  to  any  peculiar 
system  Af  1^®®,  .™*y  ^e  reported  in  relation  to  such  establishments.  The 
ite  onen  cpod^^TiF  Liverpool,  being  distinguished  by  the  largeness  of  ‘ 
Wanacrer  9 j ’ throws  extraordinary  responsibilities  upon  each  individual 
other'iAint^^  ^.“®.  Bank  is,  perhaps,  more  interested  than  any 

various  nr^d^^^  institution  in  Liverpool,  in  the  stability  of  credit  in  the 
every  war  *^ce  markets,  an  authoritative  statement  that  its  aflTairs  are  in 
directors  is**^****^’  **  necessarily  awaited  with  much  interest.  One  of  the 
may  thfin  ° ®*P®®^cd  in  London  to-morrow,  and  every  requisite  assurance 
years  bacir^*^*j  k^’  ®®  n^^'^ined.  This  bank  was  established  twenty-four 
^100  000  ’ *Tk  k * capital  of  over  £650,000,  and  a reserve  of 

Wards  ppdnn  i * ®®  '’^e*'e,  formerly,  of  <£1,000  each,  but  were  after- 

it  has  sinpo  » I j iins  no  branches.  Formerly  a bank  of  issue, 

nsual  arpan<»  ®P  ®®.®^  circulation  by  Bank  of  England  notes,  under  the 
gement  with  that  establishment.  The  number  of  shareholders 
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is  about  200,  and  its  metropolitan  business  is  conducted  by  the  London 

It  is  muck  to  be  regretted,  that  both  at  borne  and  abroad,  by  the  pre 
sent  banking  system,  so  much  depends  upon  individual  integrity,  wimc 
this  continues  to  be  the  case,  we  must  expect  occasional 
duty,  resulting,  even  where  these  are  not  criminal  towards  the  bank,  in 
disturbed  confidence.  An  important  element  in  successful 
prosperity  is  a stable  confidence ; and  to  secure  this,  it  is  aosomie  ) 
necessary  that  the  protection  against  a misuse  of  common  moneys  s 
be  more  than  individual  fidelity. 


THE  ENGLISH  MONEY  MARKET, 

In  September  and  October,  1850,  1857,  1858,  1859,  1860. 


We  copy  from  the  London  Economist  the  following  table,  affording  a 
comparative  view  of  the  Bank  of  England  returns,  the  b^k  rate  o is^ 
count,  the  price  of  consols,  the  price  of  wheat,  and  the  Continen  a ox 
changes,  during  a period  of  four  years,  corresponding  with  the  first  wee 
in  October,  1860 : 


Bank  of  England : 

Circulation, 

Public  deposits, 

Other  deposits, 

Government  seenrities,. . . 

Other  securities, 

Reserve  of  notes  and  coin, 

Coin  and  bullion, 

Bank  rate  of  discount,  .. 

Price  of  Consols, 

Average  price  of  wheat,... 
Exchange  on  Paris,  (short,\ 
Amsterdam,  do.  . 
Hamburgh,  (8  months,). . . 


1850.  185T.  1S58. 

£20,614,000  £20,824,000  £21,685.000 

10.652.000  ..  8,243,000  ..  8,441,000 

8,899,000  ..  10,002,000  ..  11,914,000 

14.443.000  ..  10,698,000  ..  11,181,000 

13.389.000  ..  21,885,000  ..  15,122,000 

11.141.000  ..  5,190,000  ..12,118,000 

16.452.000  ..  10,062,000  ..  19,526,000 
2Xpr-cl*  ••  0(3^7  pr.ct  ..  8pr.cL 

97  ..  90  ..  98)^ 

42s.  2d.  ..  56s.  8d.  ..  48s.  2d. 

25  25  ..  25  20  ..  25  12)4 

11  18)4  ..  11  15  ..  11  15 

18  9 ..  18  834  ..  18  8 


1859.  1S68. 

£ 20,021 ,000  £ 22,756,000 

..  8 628,000  ..  6,882,000 
..  18,271,000  ..  12,006,000 
..  11,219,000  ..  9,668,000 
..  19,792,000  ..19,946,000 
..  9,985,000  ..  8,891,000 
,.  17,623,000  ..  15,869,000 

..2XP***c*-  •• 

95)^  .. 

..  42s.  Id.  ..  66s.  lid. 

..  25  10  ..  25  10 

..  11  1414  ..  11  1^ 

..  18  534  ••  13  5)i 


Of  this  comparative  summary  the  London  Economist  says : 

1850. — ^The  second  week  in  September,  1860,  notwithstanding  the 
great  influx  of  gold,  it  was  remarked  that  the  money  market  in  New- 
York  had  tightened.  This  was  accounted  for,  both  in  America  and  En^ 
land,  from  the  great  impulse  the  gold  discoveries  had  given  to  trade,  and 
consequently  to  the  demand  for  money  for  trading  purposed.  Railways 
were  beginning  to  recover  from  tbeir  depression  on  account  of  anticipated 
larger  receipts  from  traffic  consequent  on  the  expansion  of  trade. 

The  first  week  in  October,  1850,  the  rate  of  discount  was  barely 
per  cent.,  and  difficulty  was  experienced  in  placing  money  at  call  at  2 per 
cent.  Railway  shares  were  exciting  attention  and  the  most  incredulous 
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bepn  to  recognise  the  discovery  of  gold  in  California  as  likely  to  turn 
thereby  to  exercise  a vast  influence  on  the  commerce 

of  the  world. 

In  1850  a marked  increase  was  observable  in  English  trade  ; and  rail- 
way securities,  which  had  been  so  long  depressed,  attracted  the  attention 
0 capitalists,  and  a considerable  rise  in  prices  was  the  consequence. 
185/.— Ihe  second  week  in  September,  1857,  the  first  muttcrings  of 
G coming  commercial  storm  were  heard.  The  advices  from  the  Conti- 
nent, especially  from  Germany  and  the  United  States,  were  of  a gloomy 
c aracter.  The  money  markets  abroad  were  becoming  tighter.  The 
■liank  of  Amsterdam  had  just  raised  the  rate  of  discount  from  4^  to  6 
per  cent,  an  unusually  high  point  in  that  market.  Very  large  shipments 
0 silver  were  being  made  to  India,  partly  on  government  account  The 
a est  intelhgence  from  the  East  announced  that  the  rebels  had  been  de- 

I 11  Creneral  Havelock,  and  that  the  British  in  Lucknow  and  Agra 
still  held  out 

The  third  week  in  September,  1857,  it  was  announced  that  the  gallant 
AVELOCK,  after  pausing  at  Cawnpore,  had  resumed  his  march  for  the 
li  11  u beleaguered  garrison  of  Lucknow.  Meetings  were  being 
e all  over  the  country  in  aid  of  the  Indian  relief  fund.  In  India  a 
loan  for  £3,000,000  had  been  opened  with  poor  prospects, 
e first  week  in  October,  1857,  the  London  money  market  was  cha- 

0 pressure.  A gloomy  feeling  prevailed  in  all  quarters, 
n he  Continent  money  was  rising,  and  in  America  a crash  among  the 
anks  prevailed.  The  Bank  of  England  bad  raised  the  rate  of  discount 

£9*?io  n ^ ^ cent.  The  “ other”  securities  had  increased 

br+L  B to  the  loan  of  £1,000,000  made 

y e Bank  to  the  East  India  Company  on  deposit  of  India  bonds.  The 
my  in  India  was  at  its  height.  The  Emperors  Francis  Joseph  of 
of  Russia  had  just  had  an  interview  at  Weimar. 

1 ,.  '“Tme  second  week  in  September,  1858,  the  enormous  accumu- 
lon  of  gold  was  causing  the  funds  to  rise.  Money  in  Lombard-street 

at  worth  2^  per  cent.  The  second  Indian  debenture  loan,  issued 
snp  price  of  97,  was  quoted  98J.  The  first  particulars  re- 

concession*of  the  Lombard o-Venetian  Railway 

fiad  been  published.  * 

harl  September,  in  1858,  the  treaty  of  peace  with  China 

liiwo  ®|®**,P!^blishcd  in  the  Paris  Moniteur.  The  Bank  of  France  had 
En/rl'^^  1 from  to  3 per  cent.,  but  the  Bank  of 

biilT;^**u  maintained  their  minimum  at  3 per  cent.,  although  the 
Th°  fi  ^ *'®®ched  £19,134,000,  and  the  reserve  £13,593,000. 
to  TO  L October,  1858,  French  ships  of  war  had  been  sent 

Were  * fi  ^ hostile  demonstration  in  the  Tagus.  The  Bank  of  Vienna 
‘^^jmcting  large  quantities  of  silver,  with  a view  to  the  resumption 
fhe  rate  of  discount  at  Hamburgh  had  conse- 
biillinn  ^ ® P®*^  The  Bank  of  England  held  9^  millions  of 

Th  ' ^ L expected  to  lower  their  rate  from  3 to  2^  per  cent. 

Uevt^  ^bsenption  list  for  the  second  issue  of  £2,000,000  of  Messrs. 
October  ^ Co.’s  Turkish  loan  of  £5,000,000,  closed  on  the  8th 

’ it  transpired  that  £1,280,000  had  been  taken,  making 
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£4,280,000  in  all.  Notwithstanding  this  new  issue,  the  Turkish  6 per 
cent,  loan  of  1854  was  supported  at  97^.  The  oflScial  particulars  of  the 
new  LombardO’Venelian  Railway  concession  had  at  length  transpired. 
The  new  shares  were  quoted  4^  premium,  and  the  old  5^  premium.  A 
great  sensation  had  been  excited  in  Scotland  by  the  announcement  of 
another  call  of  £100  per  share  on  the  unfortunate  proprietors  of  the 
Western  Bank, 

1859. — In  September,  1859,  news  had  been  received  from  China  of 
the  disastrous  repulse  sustained  by  Admiral  Hope,  on  the  Peiho,  and  the 
certainty  of  a war  with  China  in  consequence.  Notwithstanding,  the 
funds  rose  to  95^.  In  consequence  of  the  abundance  of  money,  the  rate 
being  2^  in  Lombard-street,  a great  proportion  of  the  Indian  loan,  viz., 
£3,250,000  out  of  £5,000,000,  had  been  paid  to  the  Council  of  India, 
while  in  strictness  the  instalments  actually  due  only  amounted  to 
£1,000,000. 

In  September,  1859,  the  bank  rate  of  discount  was  at  2^,  notwith- 
standing the  bullion  and  the  reserve  were  considerably  lower  than  the  pre- 
ceding year,  being  respectively  £17,192,000  and  £10,587,000,  and  the 
other  securities  had  risen  from  £15,227,000  to  £19,317,000.  The  in- 
stalments on  the  Indian  and  Russian  loans  were  in  course  of  payment. 

The  first  week  in  October,  1859,  money  was  very  abundant  in  London. 
The  bank  rate  was  2^  per  cent.,  and  in  the  discount  market  a shade  under. 
The  bullion  at  the  bank  had  increased  within  five  weeks  £1,082,836. 
The  rate  of  money  on  the  Stock  Exchange  was  only  2 per  cent,  from  day 
to  day,  and  little  more  than  1^  per  cent,  from  account  to  account. 


The  London  Money  Market  for  September,  1860 — with  quotations 

OF  VALUES,  1859 — 1860. 

Throughout  the  present  year  the  range  of  consols  has  been  unusually 
limited,  but  on  the  present  occasion  it  has  been  narrower  than  for  a long 
time  past,  the  difference  between  the  highest  and  lowest  prices  haying 
been  only  five-eighths  per  cent,  The  result  of  the  month’s  transactions 
has  been  to  establish  a decline  of  an  eighth,  or  of  three-eighths,  reckoning 
the  value  of  accruing  dividend.  In  the  railway  market  there  has  been 
more  animation.  Several  descriptions  have  remained  without  alteration, 
and  Eastern  Counties  and  Southeastern  have  declined ; but  in  Great 
Western,  Midland,  Lancashire  and  Yorkshire,  SheflSeld  and  Northeastern, 
there  has  been  an  average  advance  of  four  or  five  per  cent,  and  as  these 
companies  represent  little  short  of  one  hundred  millions  of  aggregate  cap- 
ital, the  result  to  the  general  body  of  investors  has  been  very  important. 
The  danger  of  speculating  upon  partial  conclusions  might  be  well  illus- 
trated by  this  rise ; since,  if  any  persons  could  have  had  exclusive  fore- 
knowledge of  the  weather  that  was  to  prevail  throughout  the  year,  they 
would  have  been  disposed  to  sell  every  description  of  railway  stock.  In 
the  miscellaneous  share  market,  during  the  month,  there  has  been  com- 
plete stagnation,  and  nearly  all  the  concerns  lately  brought  out  on  the 
strength  of  artificial  premiums  created  previously  to  allotment,  have  fallen 
to  a discount. — London  Times^  Oct.  1. 
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Fluctuations  .n  the  Stock  and  Share  Markets  during  the  month  of  Sep- 
tember^ as  compared  with  previous  monthSy  1 860 : 


1S59.  Jan.,  1869.  Jum,  1960.  Aug.,  1860.  8ept.,  186H. 


Consols, 

Exchequer  bills,... 
Railways. 

Brighton, 

Caledonian, 

Eastern  Counties,.. 

Great  Northern 

Great  Western...... 

Lond.andN.  West, 

Midland, 

I^nc.  A Yorkshire, 

Sheffield, 

South  Eastern, 

Bonih  Western,  .... 
N.  East— Berwick,. 

N.  East— York 

Lombard  Venetian, 
Rut  Indian, 


Lovj 

. High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

nigh. 

92% 

96%  .. 

98% 

95% 

..  98% 

93%  .. 

92% 

03K  , 

03 

08f; 

2l«. 

SXs.pnu  16«. 

834. 

pm.  124.  pm.  C$.pm.par. 

par.  4».  pm. 

109% 

mn  . 

111% 

118% 

..  118% 

115%  .. 

lOOitf 

118  . 

. 109% 

111 

80 

85  .. 

02% 

95% 

..  90% 

08;^  .. 

03X 

95%  . 

■ 91% 

02^,' 

66% 

65%  .. 

56 

583^ 

..  54 

56 

68% 

66%  . 

. 53 

54% 

100 

105  .. 

106% 

108% 

..  118% 

117  .. 

114% 

ii7>;  . 

. 114% 

in% 

65)^ 

60%  .. 

64*^ 

TIK 

..  6S3i 

69«  .. 

69% 

72%  . 

. 70% 

74% 

1 91% 

07  .. 

97% 

99% 

..  101 

1021^  .. 

OOj^ 

108%  . 

. 09% 

101% 

99% 

106%  .. 

108X 

111% 

..  116% 

118%  .. 

123 

137itf  . 

. 124% 

129% 

98% 

97%  .. 

09% 

108%' 

..  104 

106%  . 

105X 

108)^  . 

. 108% 

115% 

86 

87%  .. 

87% 

89% 

..  40% 

42  .. 

45%  . 

. 48% 

48% 

68% 

75 

85% 

• • 84fg 

86%  .. 

85^ 

88%  . 

. 83% 

87% 

92% 

97  .. 

95X 

98% 

..  08 

94%  .. 

nn 

98%  . 

• 91% 

93 

89 

05^  •• 

08K 

95% 

..  053^ 

96%  .. 

08>^ 

99%  . 

. 96% 

102% 

72% 

77  .. 

T7K 

79% 

..  80X 

81%  .. 

SOK 

84%  . 

. 82% 

68% 

97  ] 

. * . • 

XY^pmMMpm.  }^d8. 

yipm. 

IH  dU 

■ yipm. 

!%</«. 

y.di*. 

141  .. 

102  103%  . 

. 001^ 

100%  .. 

90 

100%  . 

. 99% 

100% 

PRIVATE  BANKERS. 

New-Tokk.  Bccjamin  C.  Caryl,  banker,  at  Buffalo,  has  discontinued  business. 

chao*^^*^  Gainesville  Insurance  Co.  is  authorized  by  charter  to  deal  in  ex- 

and  notes  and  bills,  and  receive  money  on  deposit,  make  collections 

t proceeds.  President,  Jonathan  Bliss  ; Secretary,  fl.  T.  Dimick. 

Laeon^t^  M^rs.  J.  P.  Hotchkiss  <&  Co.,  Peoria ; Day  A Co.,  Peru ; Ray  A Brooks, 

son  recently  commenced  business  in  Illinois : N.  C.  Tiiokir- 

80n,  Rockford;  D.  B.  Brooks,  at  Lacon. 

banking  firms  have  relinquished  business  in  Iowa;  Daven- 
Co  ^ Claire;  Dutton  A Patterson,  Muscatine,  (failed;)  Baker  A 

mono,  WaLSor^®'  Granger  A Co.,  McGregor,  Hall  A Stiles,  Sabula;  W.  Ham- 

Missourl  Messrs.  Dickey  A Blub,  bankers,  Brunswick,  Mo.,  have  failed. 

BENNErTi^r  following  banking  firms  have  relinquished  business  in  Ohio:  Messrs. 
UARRisrkw  A n ^ Cter,  at  Jackson ; Jacobs  A Hurd,  Lima;  Hkrtzler, 

F ledo  ^ * °Pri°8fi®16 ; Olingkr  A Black,  West  Liberty. 

Fbe  I^armelee  A Co.,  bankers,  at  Toledo,  have  changed  their  style 

nerahin^u^AT"^^^™’  P*  Palus  and  John  Young  have  formed  a banking  part- 
A Co.  Fallis  a Co.,  as  successors  to  Messrs.  Fallis,  Brown, 

iscoNsiN.— CnARLEs  0.  Belden,  banker,  Milwaukie,  has  relinquished  business. 
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BANK  ITEMS. 

Banks  of  the  City  of  New-Yoek. — ^The  following  table  illustrates  the  banking 
movement  for  the  third  week  in  October,  the  past  three  years,  compared  with  the 
present.  The  first  column  (1857)  t*how3  the  state  of  affairs  immediately  following 
the  suspension;  when,  by  the  over-trading  of  many,  the  specie  was  reduced  to  ten 
n illions  of  dollars.  Again,  the  specie  was  increased  to  twenty-eight  millions,  which 
should  be  again  and  permanently  maintained : 

Oct.  24,  1S6tI  Oct.  28, 1S58.  Oct.  22, 1S59.  Oct  20,  I860. 

Loans, $96,693,518  $ 124,874,222  $ 117,317,499  $121,908,602 

Specie, 10,411,643  28,681.429  20,907,097  22,115,228 

Circulation 6,884.739  7,879,024  8,411.218  9,261,990 

deposiu, 47,873,900  87,148.968  71,567.068  76,654,837 

Exchanges 9,650,484  20,923.550  21,977.883  27,637.520 

Coin  to  net  liability,  19.01  30.18  26,14  26.77 

^^to-York. — Mr.  Thomas  Tilestox,  President  of  the  Phenix  Bank,  has  been  elected 
chairman  of  the  Clearing  Ilouse  Committee,  vacant  by  the  death  of  Mr.  Calkb  Ogden 
Halsted,  who  had  been  made  chairman  at  the  annual  election,  October  3d.  ^ A 
circular  was  sent  to  each  of  the  banks  represented  in  the  Clearing  House,  reminding 
them  of  the  resolutions  adopted  March  16,  1868,  against  receiving  any  new  account, 
to  allow  interest  on  deposits,  and  in  favor  of  carrying  at  least  20  per  cent,  of  the 
net  deposits  in  specie. 

Neto-York  City, — James  M.  Morrison,  Esq.,  succeeds  Mr.  Caleb  Ogden  Halsted 
as  President  of  the  Manhattan  Bank.  The  appointment  is  liighly  satisfactory  to 
the  friends  of  the  institution.  J.  S.  Harberoer,  Esq.,  for  some  years  Assistant 
Cashier  of  the  same  institution,  was,  on  the  18th  October,  promoted  to  the  cashier- 
fillip,  made  vacant  by  the  election  of  Mr.  Morrison  to  the  presidency. 

Artisam^  Bank, — ^The  Artisans*  Bank  closed  its  doors  on  the  2d  October.  Mr. 
Tooker,  Cashier  of  the  bank,  has  resigned,  and  Mr.  C.  L.  Frost,  of  the  firm  of 
Frost  tfe  Forrest,  is  now  a director,  and  has  accepted  the  Yice*Presidency,  and,  with 
the^  President,  will  give  his  personal  attention  to  the  liquidation  of  the  bank.  A 
dividend  of  20  per  cent,  has  been  declared  to  the  dcpositoi*8  and  general  creditors, 
payable  on  the  1st  November.  Mr.  John  A.  Livingston  has  also  become  a director. 
The  bank  will  pay  all  its  liabilities,  and,  probably,  have  a capital  remaining  of 

$300,000  to  $400,000.  » 

Empire  City  Bank, — A final  dividend  of  7 72-100  per  cent  to  the  creditors  of  the 
Empire  City  Bank  will  be  paid  by  the  United  States  Trust  Company,  on  and  after 
the  18th  inst  This  makes  an  aggregate  of  only  sixty-two  per  cent  after  the  assess- 
ments upon  stockholders  have  been  paid  in.  This  is  ratlier  a bad  picture  for  the 
future  historian  of  banking  in  the  City  of  New-York.  The  depositors  now  lose 
thirty-eight  per  cent  of  the  sums  due  them. 

Interest  on  Dcjiosits, — Nearly  all  the  banks  of  our  city  have  adopted  the  policy  of 
P^y  interest  on  deposits.  A curious  and  noteworthy  instance  of  the  ill 
effects  of  a contrary  policy  is  shown -in  the  Artisans*  Bank  affair.  A western 
banker,  who.  until  two  years  ago,  kept  his  account  with  one  of  the  old  banks, 
without  having  interest  allowed  on  it,  transferred  it  to  the  Artisjins’,  with  the 
promwe  of  interest  on  his  balancea  His  balance  of  fifteen  thousand  dollars  is  now 
for  the  moment  unavailable  ; but,  allliough  secure  in  the  end,  the  delay  will  do  him 
more  damage  than  twenty  years  accumulated  interest.  In  fact,  there  is  no  safety  to  the 
depositor  or  to  the  bank  where  interest  is  allowed.  The  latter  is  compelled  to  loan 
out  sixty  or  seventy  per  cent  of  the  deposits  in  order  to  reimburse  himself  for  interest 
paid  out.  The  cash  balances  of  country  bankers  are  thus  placed  in  jeopardy  when- 
ever a serious  revulsion  occurs,  instead  of  being  available  in  time  of  need.  As  long 
as  commercial  and  financial  affairs  are  smooth,  the  balancea  are  available;  but  the 
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*"te>Tuption,  or  aprocesaof  speedycui  toilment.,  puts  n stop  to  over-trading, 
on  tbc  v^uo  of  securitjes.  There  are  over  twenty  millions  of  dollars 

rp«Arra  r banka  at  this  time  for  account  of  country  bankers ; while  the 

dividual  or 

foreign  and  domestic  trade,  and  the  incessant  demands  for 
thon  ««  to  cover  foreign  indebtedness,  should  force  a more  conservative  system 

man  now  exists  among  our  banking  institutions. 

^ operation  with  a capital  of 

5100,  000,  under  the  General  Banking  Law  of  this  State! 

and  will  go  into  operation  about  the 
DeWolf  Esq **'Cashmr ^ * 8100,000.  Cornelius  Miller,  Esq.,  President;  Cuarlks 

of  th^^lVmiK^^  Jonathan  Warren,  Esq.,  has  been  elected  Pre.->ident 

of  dippptnVa  place  of  Simon  Farnsworth,  Esq.  Previous  to  llie  choice 

tion  /laAi;  * A r'  who  has  been  for  a long  time  President  of  the  institu- 

reluofftn/»o*^^  service.  ^ The  stockholders  received  his  declination  with  great 

their  nnL  * chose  a committee  to  devi.se  some  suitnlile  testimonial  indicative  of 
nowledgment  of  his  long-continued  and  gratuitous  services. 

O^^tober,  elected  President  of  the  Grafton 

x>anK,  iQ  piaee  of  J.  W.  Slocumb,  Esq. 

of  some  years  Cashier,  has  been  elected  President 

Clark  hno  K Bank,  in  place  of  Uon.  Sullivan  Fat.  resigned.  Francis  T. 

^URK  has  been  appointed  Cashier,  in  place  of  Francis  JAQuk 

whi^h  Knowles,  receiver  of  the  Rhode  Island  Exchange  Bank, 

offiftvnAr  or  three  years  ngo,  ndverti-^es  a dividend  to  the  bill-liolders 

oil  bills  r Greenwich  Bank,  East  Greenwich.  R.  L,  and  on 

fore  l8t  Janua^ry  186^^^  August,  or  that  may  hereafter  be  deposited  be- 

Morrison,  Esq.,  was.  on  the  30th  August,  elected  Cashier  of 
Esq.  decenflei?*^°^\r  Virginia,  at  Wytheville,  in  place  of  AVm.  VV.  Hanson, 

1840  till  1865  i^i^^nJSON  was  formerly  Cashier  of  this  bank,  from  the  year 

Johnson,  Esq.,  has  been  elected  Cashier  of  the  Danville  Bank, 
in  place  of  Juucs  A.  Gray,  Esq.,  resigned. 

A.  Banlcn — ^Tlie  Corn  Planters*  Bank,  Marshall.  111.,  C.  Gray,  Cashier, 

banks  that  v Kaskoskia  Bank,  Sullivan,  HI.,  are  the  titles  of  two  new 

paring  to  f m operation  within  the  last  week.  Several  more  are  pre- 

these  new  ^ • 1*  example.  In  tlie  present  scarcity  of  currency,  bankera  hail 
^ any  thing  but  disappointment 

lias  been  Illinois  banks  has  been  increased,  but  nothing  like  as  much  ns 

eonnled  whl  , the  almost  total  immunity  from  cost  of  redemption, 

^raws interp^t  ^ outlay  of  iflO.OOO  the  owner  of  an  Illinois  bank 

plv  of  enrre  As  matters  now  stand,  there  will  be  an  insufficient  sup- 

Several  in^^  fnr  business  wants  ns  soon  ns  tlie  provision  trode  fairly  commences, 
amounts  l . banks  have  gone  to  prote.st  in  the  last  few  da}’8,  for  moderate 
Springfield  is  well  undei-stood  that  the  hanks  find  it  cheaper  to  redeem  at 

bankers  in  tl  ^b^ir  own  counters,  the  fact  of  protest  excites  no  feeling  among 

pmtect  the  ^^I’l'bwest,  except  that-the  banking  law  should  be  so  amended  ns  to 
convertiKU  of  the  State  against  tlie  prospective  evil  of  an  excess  of  in- 

All  notP«  Bank  Note  Reporter. 

October  30  ^ Hamilton  County  Bank,  of  Illinois,  must  be  presented  before 

''^ille  III  T.1,,  * u *'bey  will  be  wofthless.  All  notes  of  the  Bank  of  Hutson- 

Tlle  timTav  • before  November  1st,  1860. 

Ihe  Bank  of  Bellvnie^Il^^^^  October,  1860,  for  the  presentation  of  the  notes  of 
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*Hiepe  is  no  diminnlion  in  the  supply  of  currency,  and  although  the  demand  is 
quite  large  for  produce  purposes,  our  moneyed  institutions  represent  matters  as 
being  easy.  But  as  the  packing  of  pork  has  fairly  coraraencea,  and  packers  will 
soon  be  busy  with  both  cattle  and  hogs,  the  demand  for  currency  for  the  purpose 
of  carrying  on  this  branch  of  trade  must  be  large.  We  shall  not  be  surprised  to 
see  money  matters  become  very  close,  and  think  the  business  publio  will  do  well  to 
be  prepared  for  such  an  emergency. — Chicago  Times. 

Kentucky. — ^Tlie  Merchants’  Bank  of  Kentucky,  located  at  Louisville,  with  a 
capital  of  $500,000,  has  commenced  business.  H.  C.  CAnurn,  Esq.,  has  been  ap- 
pointed President,  The  stock  of  this  hank  was  taken  in  a very  short  time,  the 
demand  exceeding  the  supply  by  nearly  double.  Starting  under  such  favorable 
auspice.^,  it  cannot  but  prove  itself  worthy  of  confidence.  We  have  not  yet  learned 
who  18  Cashier. 

Ten  Per  Cent.  Bank  Dividends. — Messrs.  Satterlee  <k  Co.,  Exchange  Place,  give 
notice  that  they  are  authoiixed  by  the  Southern  Bank  of  St  Louis  to  fake  the  sub- 
balance  of  their  unsubscribed  capital,  (about  $126,000,)  at 
lOOi.  This  increase  makes  the  capital  $1,400,000,  (limit  by  charter  is  $1,600,000,) 
aividenda  ten  percent  per  anmni,  payable  January  1st  and  July  1st  This  sub 
scnption  carries  its  proportion  of  the  5 per  cent  dividend  of  January  next  Divi- 
^ Eastern  holders  at  the  Manhattan  Bank,  New-York.  No  personal 
f ^ shareholders.  ^ The  banking  capital  of  Missouri  is  limited  by  tlic  State 

o 20,000,000,  and  there  is  thus  practically  a monopoly  to  the  existing  banks.  The 
average  dividends  of  St  Louis  banks  are  ten  per  cent  per  annum,  and  from  the 
growth  of  ite  commerce  and  the  restriction  of  the  bank  capital,  they  are  likely  to 
inci^ase  rather  than  decrease.  The  lai*ge  dividends  (legitimately  earned  by  the 
I*^?*r*  ^ business)  of  the  St  Louis  banks,  together  with  the  absence  of 

fitockholdei*8,  will  make  the  stock  desirable,  and  especially  so  in  the  case 
of  the  Southern  Bank.  ^ 

specie  reserves  for  the  week  ending  October 
xo,  there  are  twenty-five  under  twent\'-five  per  cent  For  comparison,  we  annex 
the  number  of  each  for  seven  weeks  past : 


Sept  8. 

Sept.  10. 

Sept  22. 

Sept.  29. 

Oct  6. 

Oct. 

CO 

f-t 

Over 40  per  cent,.... 

1 

..  none. 

..  none. 

a.  1 .. 

2 

..  1 

..  1 

85  to  40  per  cent, 

2 

..  2 

..  2 

..  2 .. 

1 

..  2 

..  2 

80  to  85 per  cent,.... 

4 

..  2 

..  4 

..  6 .. 

8 

..  6 

,.  10 

25  to  80  per  cent...... 

11 

..  12 

..  10 

..  18  .. 

10 

..  10 

..  16 

20 to  25  per  cent,.... 

21 

..  25 

to 

o 

,.  27  .. 

29 

..  24 

..  15 

Under  20  per  cent, . . . 

16 

..  14 

18 

..  7 .. 

9 

..  11 

..  10 

So/arw*  — At  the  Bank  of  England,  September  6th,  the  Court  of  Directors 
Pn  P*'’  salaries  of  all  the  clerks  who  have  been 

£\  oon  yea«-  They  likewise  ordered  a gratuity  of 

with  n nnmni:  MARSHALL,  the  chief  accountant  and  chief  cashier, 

veara  nf  acknowledgment  on  their  having  respectively  completed  fifty 

& but  nl  ?•  ®«-®  paid  for  their  labor,  in  the  United 

St^es  but  not  for  the  heavy  responsibilities  they  assume. 

* Gtoroe  Robaets.  the  head  of  the  banking  firm  of  RoB-tais,  Lubbock 

& Co.,  died  ID  London  on  the  6th  September. 

temb?  half-yearly  court  of  the  Bank  of  England  took  place  Sep- 

shTmonth,  g®'^®*-®««'.  presiding.  The  net  profits  in  the 

••  .1  August  were  stated  to  be  £710,143,*^ making  the 

dared  at*th  which,  a dividend  for  the  half-year  was  de- 

Liarea  at  the  rate  of  6 ner  cent.,  free  of  rrn..  ,.T«__.n  _..t  «. 

^8,008.489. 


dared  at  thr;„f  a ® <J*vWend  for  the  half-year  was  de- 

£8  008  4SU  Tn  1“^  r""  ®®''^.f*-«®.®f  t<iE.  Tlie  “Rest”  will  then  stand  at 

‘Rest’’  shown  in  H It  was  mentioned  that  the  large  increase  in  the 


half-vearof  tL  iT  »rom  the  usual  addition  at  the  end  of  the 

the  fiank  Th^nrlw^  ^‘’®  "“™erous  investmenU  held  by 

the  Act  7th  ??r  dividend  being  in  excess  of  the  last,  13th  Sept,  will,  under 

ine  Act  7 th  George  IIL,  require  the  customary  confirmation  by  ballot 
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New-York,  October  25,  1860. 

Exchange  on  London,  at  eixty  daye'  eight,  108^  @ 108J. 

contraction  of  the  banks,  and  the  decrease  In  the  specie  reserre,  caused  some 
seyen  ^ money  market  In  the  beginning  of  the  month.  The  rate  for  call  loans  advanced  to 
adva  weeks  that  was  the  inside  qaoration.  Hates  of  paper  also 

manvu  f ****^^*^^^^^*  some  failures  which  occurred  in  the  dry  goods  business,  together  with 
paper  femora  of  the  weakness  of  other  substantial  houses,  affected  the  negotiation  of 

Inflop'  ^ these  rumors,  and  the  rapid  recovery  of  the  specie  reserve,  have  removed  the 

verv  Hnf  objectionable  features  from  Iho  market.  The  failure  of  the  Artisans’ Bank  had 

close  f market— its  influence  not  being  wide,  it  produced  no  ill  effects.  Toward  the 

cent  L e reserve  having  risen  to  $22,000,000,  money  is  freely  offered  at  six  per 

ret  class  houses,  while  seven  continues  to  be  the  nominal  outside  quotation. 

AagtoftoOuly  ^*^*^***^  ^*‘®  week,  compared  with  the  lust  week  In  September, 

July  21.  Auff,  25.  Sept  24. 

Percent,  Percent  Percent, 

^ns  on  call,  Slate  Stock  securities, 6 @ 6 

“ other  good  securities, 6K  6J4 

Pnme  endoned  bill,,  60  days, 6 ® 6 

m elau  ringle  signature,,  4 to  6 months. . 6 © T 

Other  g,^  bill, 7 ^ , 

«•  lew  known 10  © 12  10  © 12  12  @ 15 

of  quantity  of  gold  continned  to  bo  shipped  from  this  port  In  October,  the  exports 

ofti  specie  have  amounted  to  a sum  never  previously  reached  in  a like  period 

shipments  of  specie  for  the  year,  up  to  October  20,  amount  to  $ 41,062,000. 

e time  in  1852, $22,242,000  In  1866 $30,6«,0r0 

„ 10.662,000  185T, 88,216,000 

88,410,000  1 858, 22.915.000 

26,496,0(0  1850, 61,129, OtO 

.1.^*  ®*Pwts,  exeloslre  of  specie,  np  to  the  18tb  October,  I860,  compared  with  the  two  pre- 
ceoing  years,  are  as  fullows : 

1869.  1860. 

• M,485,000  ....  $52,529,000  ....  $75,484,000 

The 

of  increase  in  foreign  shipments  of  merchandise  supplied  the  market  with  a large  amount 

*^Pply  from  the  Somh  continuing  active,  rates  have  fallen  materially.  The  gold 
Ihls  mark*  ^^m’lng  the  month  were  not  heavy,  and  were  In  California  bars,  which  declined  In 
oad  coi  *^®mand  for  export  fell  off ; and  the  difference  between  the  price  at  which  they  sold 

We  an  *^®olcnt  to  pay  a small  profit,  they  were  shipped  to  cover  sight  bills  mostly  on  France, 
tember*  cmrrent  quotations,  compared  with  the  closing  rates  of  July,  August  and  Sep- 


Aug,  25. 
Per  cent 
6^6 

6 0 T 

7 (g^  9 


6 (SV 

7 

7J^ 

8 ® 
12 


7 

8 

TH 

9 


Oct,  22. 
Percent. 

6 7 

7 8 
7 

7 0 8 

8 0 9 

12  0 15 


London,  bankers’  bills,. 

Do.  mercantile  bills. 

Do.  ^Hh  bills  of  lading*  ‘ 

*^nns,  bankers’  bills, 

Am.^terdnm,  per  gnilder,.’. 

w«men,  per  rlx  dollar, 

Hamburgh,  per  marc  banco, 


July  24. 

io9j<  @ no 

109X  © 109»i 
108>4  © 1093^ 
S.13Ji®5.113^ 
««  © 4134 
© 79>4 
87  © 8T« 


Aug,  24. 

109J4  © no 

10834  @ 109J4 
107  © 109 

518V©  51 U4 
413S4©  4134 
7934©  7934 
87  © 8734 


Sipl.  25. 
10934©  10934 
10834  ® 10934 
108  @ 10S34 

6,15  ©M234 
41V©  41V 
7934  © T9V 
8634  © 87 


Oct  20, 

10834  @ 10834 
10734  © 10834 
1©  © 10734 

6.1734©5.16A4 
41V©  4134 
7834©  79 
8634  © 3634 
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Tho  dccUno  in  quotations  of  foreign  exchange  is  about  a half  of  ono  per  cent  on  the  whole  list, 
and  the  market  at  the  close  Is  fhlly  supplied  with  bills,  the  demand  being  rather  slack,  and  the 
tendency  of  rates  still  downward. 

The  market  for  Government  and  State  loans,  during  the  month,  has  been  dull.  Prices  have,  in 
most  instances,  lemied  downward,  and  a material  decline  is  perceptible  in  some  of  the  most 
prominent  securities.  Tho  principal  reasons  for  this  seem  to  be  the  political  excitement  and  the 
pending  loan  of  ten  millions.  Speculation  has  usually  but  little  field  to  operate  in  State  stocks,  and 
the  attention  of  speculators  has  been  attracted  to  the  rail-road  shares.  The  decline  in  Missouri’s  is 
accounted  for  by  the  fact,  that  no  provision  has  as  yet  been  made  for  the  January  interest ; and  it 
has  become  apparent  that  there  will  bo  a large  deficiency  to  be  supplied  by  the  State— the  rail-roads 
not  being  In  a condition  to  pay  iU  For  the  stocks  of  Ohio,  Kentucky,  Indiana,  Virginia  and  North 
Carolina,  there  has  been  a fair  demand  for  investment,  but  at  prices  somewhat  below  those  of 
last  month. 

Wo  annex  the  values  of  the  government  and  leading  State  securities  in  this  market  for  past  eight 
weeks : 


Aug,  81sf. 

S^t.  lOt.  14W. 

2Ut 

2SO, 

Oci.sa. 

120. 

im. 

U.  S.  6 per  cents,  1867-8, .... 

109 

10934 

109 

10834 

109 

108 

108 

108 

U.  S.  6 per  cents,  1874, 

103 

103 

102% 

10234 

102% 

10234 

10234 

103 

Ohio  6 per  cents,  15S6,. 

lisjf 

118 

118 

118 

118 

112 

112 

112 

Kentucky  C per  cents, 

104 

104 

108% 

104 

10434 

104 

104 

104 

Indiana  5 per  cents, 

90K 

903^ 

92 

98 

92 

92 

9134 

90 

Pennsylvania  5 per  cents.. . . . 

973^ 

9T% 

9734 

9G34 

9634 

96% 

96% 

9734 

Virginia  6 per  cents, 

mi 

91 

92 

91)4 

92 

9134 

90% 

9034 

Georgia  6 per  cents, 

, , 

103 

102 

102 

102 

102 

108 

102 

California  7 per  cents,  1S77,.. 

98 

93 

9834 

95 

94 

93 

98 

9334 

North  Carolina  6 per  ceots,.. 

99 

99 

99 

9S)4 

9834 

93 

98% 

9334 

Missouri  6 per  cents, 

813^ 

8134 

S0*4 

60 

79% 

78 

79 

78% 

Louisiana  6 per  cents, 

, , 

97 

98 

100 

98 

99 

99 

98% 

Tennessee  6 p*er  cents, 

90% 

91 

91 

91 

91 

9034 

9034 

90 

Tho  market  for  the  speculative  securities,  among  which  rail-road  shares  are  first  in  number  and 
importance,  has  been  a declining  one  during  the  month  of  October,  Tho  rapid  advances  which  had 
been  experienced  were  suddenly  checked  at  the  end  of  September,  and  after  s vain  attempt  to  rally 
during  the  first  week  of  October,  prices  again  declined,  and  have  continued  fluctuating  and  depressed. 
New-York  Central  and  Erie  have  declined  from  91  and  43  to  S4  and  83,  and  the  decline  in  the  other  se- 
curities Is  about  proportional  The  western  shares  are  depressed  In  tho  face  of  continued  large  gains, 
the  passing  of  the  dividend  by  the  Kock  Island  Company  having  had  a very  severe  effect  in  their 
value.  Illinois  Central  has  declined  from  S7%  to  S2  ; Eock  Island  from  77J^  to’71 ; Galena  and 
Chicago  from  90  to  S3 ; Chicago,  Burlington  and  Quincy  from  90  to  83^:^;  Michigan  Southern 
from  23  to  193;^  ; Michigan  Central  from  703!i  to  663^.  ^ 

Wo  annex  the  ruling  rales  on  leading  rail-road  shares  for  the  past  clglit  weeks.  ThtSee  marked 
with  a star  have  made  no  dividends  this  year : 


Aug.  SUt.  Sept.  m.  IWl, 

2Uf. 

28th, 

Oct.  m. 

\2lh. 

mh. 

N.  Y.  Central  K.  E.  shares 

84% 

8534 

87% 

88% 

90% 

8934 

8934 

6734 

♦N.  Y.  and  Erie  11.  E.  shares,.. . 

27% 

20% 

82 

8734 

4134 

89% 

89% 

8S% 

♦Harlem  E.  E.  shares, 

17% 

18% 

18% 

10% 

28% 

22% 

2234 

20 

♦Reading  E.  E.  shares 

4534 

4634 

48 

4834 

4834 

47 

47% 

4634 

♦ Hudson  Ei ver  E.  R.  shares, .... 

57 

68% 

62% 

68% 

6434 

64% 

64% 

02% 

♦Michigan  Central  E,  U.  shares,. 

C934 

71% 

71% 

70% 

70% 

6S% 

6S% 

66% 

♦Michigan  Southern  R.E.  shares, 

20% 

22% 

22% 

23 

22% 

2234 

22 

1034 

Panama  E.  R.  shares, 

125 

12T 

12034 

126 

126% 

125 

124 

125 

Baltimore  and  Ohio  E.E. shares, 

. . 

64% 

63% 

83 

82% 

8134 

78 

7S 

♦Illinois Central  R.  R.  shares,... 

86% 

86>f 

8S34 

87% 

86% 

S5 

85 

62 

♦Cleveland  and  Toledo  R.  E.,. . . 

45 

45% 

4334 

4S% 

48% 

46 

46% 

4334 

Chicago  and  Eock  Island  E,  R.,. 

70% 

79% 

63 

78% 

77% 

73 

73% 

71 

Galena  ik  Chicago  R,  K.  shares, 

77% 

79% 

79% 

7S% 

78% 

76 

77)4 

7534 

♦Chicago,  Burlington  dc  Quincy, 

8734 

89% 

91% 

9134 

00 

90 

89% 

S934 

Tho  fiaclUBtlons  in  the  market  for  rall-rtmd  shares,  during  October,  have  been  sudden  and  severe. 
The  speculative  purchasers  who  carry  ihe  market  up  to  a point  of  high  values,  are  as  likely  to  sud- 
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denly  abandon  It,  and  thereby  produce  a severe  rebound,  as  to  continue  to  support  it  by  fresh  pur- 
cbasea.  New-York  Central  sold  aa  high  as  91,  but  has  declined  to  84;  New-York  and  Erie  touched 

4^  bnl  rapidly  fell  again  to  S3.  In  (he  Stale  stocks  these  fluctuations  do  not  usually  occur,  but  in 
tober,  Virginia  six  percents  sold  as  high  as  91  and  as  low  as  90;  and  on  Tennessee  six  per 
MDts  there  was  also  a fluctuation  of  one  per  cent.  Pacific  Mail  Steamship  Company  sold  as  high  as 
94X,  and  as  low  as  82,V ; Uudson  River  Rail-Road  sold  atC4^^,  and  declined  to  55  ; Harlem  at23>tf, 
Md  declined  to  15j;.  in  the  Western  shares  the  fluctuation  was  quite  as  marked  ; Michigan  Cen- 
Mld  up  to  70 and  down  to  6(5' ; Michigan  Southern  declined  IVom  23 to  17,  and  the  pro- 
erred  shares  from  50  to  40 ; Illinois  Central  went  from  S6>^  down  to  76,  and  Chicago  and  Rock 
Island  from  77j,'  to  m)4. 

There  has  been  a fairly  active  market  In  rail-road  bonds,  with,  however,  a decline  In  prices,  In 
sympathy  with  the  share  market.  The  exceptions  are  In  the  Erie  bonds,  which  are  selling  at  ad- 
vaace  prices,  the  bonds  of  1S75,  quoted  at  65  early  In  the  month,  advanced  to  70,  as  also  did  the 
conviwUblei  of  1S71,  The  approaching  reconstruction  of  the  proprietary  of  the  Erie  road  promises  a 
spec  y extrication  from  its  difflculties,  and  as  the  unsecured  bondholders  are,  under  the  new  plan, 
be  made  preferred  stockholders,  the  bonds  arc  sought  after  by  some  of  the  old  holders  of  the  com- 
mon stock.  The  prices  of  the  other  bonds  have  declined,  but  not  to  such  an  extent  os  the  shares, 
Bpeculatioii  not  having  previously  carried  them  to  unusually  high  prices. 

a the  coal  shares  ihe  transactions  were  not  heavy,  and  the  variation  in  prices  very  small.  Penn- 
Bylvanla  Coal  and  Delaware  and  Hudson  closing  at  about  the  opening  figures.  Pacific  Mall  Steam- 
Bhlp  Company  look  one  of  its  erratic  bounds  in  the  middle  of  the  month,  advancing  from  84  to  92, 
nooDs^uence  of  rumored  changes  in  the  direction,  which,  if  carried  out,  would  insure  perpetual 
immunity  from  competidon. 

We  continae  our  quotaUone  of  market  values  of  rail-road  bonds  and  miscellaneous  securiUes  since 
e ose  of  August,  Those  with  a star  pf*y  no  dividends  at  present: 


Aug,  ZUU  Sept,  74A. 


98 

57 

53 

107 

19 

83 

uu 

93 

23;^ 

86 


14^A. 

99 

60 

60 

105 

98J^ 

2o;sf 

82 

18 

951^ 

25 

84 


2Ut, 

99X 

63 

63^' 

105 

99 

21 X 

63 

14 

95X 

24^ 

60X 


2SfA. 

99 

67 

67 

104 

100^ 

97 

22 

82;^^ 

14 

87 

24 

84 


Oct,  m, 
99 

65 

66 
105 

97 

mi 

13X 

95 

21 

SI 


12th, 

€7}i 

106 

07X 

07J^ 

20 

S2>4 

13 

96 

S7X 


19th, 

99 

70 

70 

105-»,7 
96J^ 
9% 
19 
S3 
12 
95 
21 
92 


Erie  Rail-Road  7s,  1859, 1^2;^ 

•Erie  bonds.  1875, 54 

♦Erie  Convertibles,  1S71, 55 

Hudson  River  1st  mortgage,..  107^ 

Illinois  Central  7s, 9(ji^ 

New-York  Central  6’^ 96 

♦Canton  Company  shares, 20 

Pennsylvania  Coal  Co., 82 

♦Cumberland  Coal  Co., 

^Del.  & Hudson  Canal  Ca, 93 

♦I*a  Crosse  Land  Grant  bonds,..  22 
Pacific  Mail  Steamship  Co.,. , . , 79 

oonir  ^f'**^*^  New-York  City  banks,  since  their  statement  of  August  25th,  has  been  a steady 
the  Ic^  During  the  lime  which  has  elapsed  since  then,  they  have  reduced  the  amount  of 

aerio  i millions  of  dollars,  without  deranging  the  money  market,  or  causing  any 

of  the  community.  When  we  take  into  consideration  the  fact 
one  of  *11^  amounts  to  a million  of  dollars  per  week,  for  eight  weeks,  and  that  the  season  is 
men  b ” which  money  Is  usually  active  and  in  demand,  the  real  strength  of  our  business 

move  apparent.  Usually,  at  this  season  of  Ihe  year,  the  demands  for  money  wherewith  to 

dillon  heavy,  and  they  were  unusually  heavy  this  season ; yet  such  is  the  sound  coii- 

bas  bee  h ?*^**^^*  country,  that  a large  decrease  In  the  amount  of  bank  accommodation 
Interest*  ***  without  causing  any  pressure  In  the  market  or  great  advance  in  the  rate  of 

declined  ®®”h*action  commenced,  (ho  specie  on  hand  amounted  to  $20,000,000,  and  has  since 
banks  n ^ ^ binder  $19,000,000;  but  it  has  advanced  this  week  to  $22,000,000,  and  the 

may  n disposed  to  re-invest  the  payments  which  are  being  made  to  them,  so  that  we 

expanBloD,  or  at  least  to  see  the  loans  remain  at  about 

lUs  especially  important  that  the  banks  of  this  city  at  all  times  maintain  a strong  position.  It  is 
there  ^‘ben  the  affairs  of  Europe  are  disordered,  and  we  are  liable  daily  to  a revulsion 

drawn  a t business  markets.  Our  bankers  feel  this  in  (heir  purchases  of  time  bills 

foreign  ®bipnienl8  of  grain,  and  claim  a larger  margin  than  when  prices  ai  e steady  and  the 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


416 


[November,  1860. 


The  Money  Market. 


The  following  summary  will  exhibit  the  fluctuations  since  January,  1S59 : 


1869. 

Loans, 

Circulation, 

Deposits,  SalfTreasury,  Bank  Specie,  7\>(al  Specie. 

Jan. 

8.....  % 

123,689,000 

$ 7,980,000 

$92,826,000 

1 4,202,200 

$23,899,800 

1 82,602,000 

Feb. 

6,.... 

180, 442, (KK) 

7,950,000 

91,965,000 

8,103.000 

25,991,000 

84,095,000 

March 

6,.... 

135,221,000 

8,071,000 

88.400,000 

7,145,900 

26,799,900 

88,915,600 

AprU 

2,.... 

128,702.000 

8,821,000 

87,787,000 

7,186,000 

25,782,000 

82,913.000 

May 

T 

129,519,000 

8,804,000 

83,872,000 

6,491,900 

26,086,600 

82,568,500 

June 

4,.... 

125,006,000 

8,427,000 

82,578,000 

4,827,100 

28,728,800 

28,055,400 

July 

2,.... 

123,401,000 

8,865,700 

78,182,000 

4,900,700 

22,491,000 

27,892,800 

August 

118,989,000 

8,628,000 

72,62^1,000 

6,841,000 

20,083,800 

26,424,800 

Sept. 

8,.... 

118,154,000 

8,873,000 

78,155,000 

4,877,200 

21,478,200 

26,855.400 

October  1,.... 

113,203,000 

8,887,000 

70,812,000 

6,280,400 

19,259,100 

24,439,600 

Nov. 

5,.... 

120,119,000 

8,627,000 

78,678,000 

4,608,700 

20,228,800 

24,837,000 

Dec. 

8,.... 

122,187,000 

8,898,000 

76,258,000 

6,840,100 

20,046,600 

25,896,700 

Jan. 

7,’flO, 

124,597,000 

8,639,000 

74,808,000 

7,735,900 

17,868,700 

25,600.600 

Feb. 

4 

124,091,000 

8,174,000 

77,677,000 

9,010,500 

10,924,800 

23,984,800 

March 

8,.... 

125,012,000 

8,165,000 

80,876,000 

8,784,200 

28,086,800 

81,821,000 

April 

7,.... 

180,606,000 

8,929,000 

88,536,000 

7,562,900 

22,699,200 

80,162,000 

May 

6,.... 

127,479,000 

9,891,000 

81,969,000 

7,049,100 

23,815,700 

80,864,800 

June 

2 

124,792,000 

8,774,000 

81,880,000 

6,622,100 

24,586,400 

00 

• 

July 

7 

127,244,000 

9,848,000 

81,831,000 

6,187,400 

22,751,600 

2T,939,WU 

Aug. 

* 

180,118,000 

9,176,000 

88,846,000 

5 559,500 

22,123,100 

21,697,600 

Sept. 

1 

129,029,000 

9,268,000 

79,663,000 

5,607,000 

19,035,000 

24.642,000 

Sept. 

29 

124,849,000 

9,487,000 

. 76,883,000 

5,228,400 

29,177,000 

25,400,400 

Oct 

6,.... 

128,387,000 

9,670,000 

76,176,000 

4,991,500 

20,147,800 

26,189,800 

Oct 

18,.... 

122,807,000 

9,887,000 

74,822,000 

4.496,000 

20,278,700 

24,770,600 

Oct 

20,.... 

121,903,000 

9,261,000 

76,564,000 

4,464,000 

22,116,200 

26,669,200 

The  sales  of  bank  stocks  daring  the  past  week  were  very  few.  Prices  have  been  well  mainlalne  , 
notwithstanding  the  very  general  decline  in  the  valne  of  the  speculative  shares.  There  are  but  few 
lots  of  bank  stock  offering,  and  purchasers  are  readily  found  at  high  rates.  The  large  line  of  loans 
which  the  banks  are  enabled  to  carry,  and  the  soundness  of  commercial  credit  in  general,  offer  In- 
ducements which  few  other  investments  possess ; while  the  recent  failure  of  the  Artisans’  Bank  has 
not  had  the  slightest  effect  on  the  high  opinion  entertained  by  the  public  for  this  class  of  property. 

The  bids  for  the  new  ten  million  United  States  flve  per  cent  loan  were  opened  at  the  Treasury 
in  Washington  on  the  22d  October.  The  aggregate  amount  of  all  the  bids,  according  to  the 
telegraphic  announcement,  was  $10,600,000,  and  the  average  rate  at  which  it  was  taken  a fraction 
over  one-half  of  one  per  cent,  premium.  All  the  bids  over  par  were  accepted,  and  the  balance  at 
par  was  awarded  pro  rata  among  the  bidders  at  that  rale.  The  highest  bid  for  any  portion  of  the 
loan  was  101.45,  and  the  lowest  par. 


DEATHS. 

At  Kbw-Yoek,  on  Sunday  evening,  October  7ih,  in  the  sixty-eighth  year  of  his  age,  Caleb 
OoDBX  Halsted,  President  of  the  Manhattan  Company  from  the  year  1846  until  his  death,  and  one 
of  the  Trustees  of  the  United  States  Trust  Company  of  New-York. 

At  Easton,  Penn.,  ^londay,  October  1st,  Hon,  David  D.  Waoener,  aged  sixty-eight  years, 
President  of  the  Easton  Bank  flrom  the  year  1862  until  his  death,  and  Bepresentallve  in  Congress, 
from  Northampton  County,  during  the  years  1S83— 1941, 

At  PniLADELPniA,  Saturday,  September  29lh,  John  B.  Tbevob,  Erq.,  formerly  Cashier  of  the 
Philadelphia  Bank. 

At  Wytubvillb,  Va.,  August  28lh,  William  W.  Hanson,  Esq.,  Cashier  of  the  Formers*  Bank 
of  Virginia,  at  Wythevillo,  from  1S56  till  his  death. 

AtMoNTEEAL,  Friday,  September  28th,  aged  seventy-two  years,  Hon.PxTBB  McGill,  President 
of  the  Bank  of  Montreal;  Governor  of  the  University  of  McGill  College;  Director  of  the  Grand 
Trunk  Roil-Eoad  Company;  Governor  of  the  Montreal  General  Hospital;  President  of  the  Lay 
AssoclaUon  of  Montreal,  in  connection  with  the  Church  of  Scotland ; President  of  the  Canadian 
School  Society;  Chairman  of  the  Colonial  Life  Assurance  Company;  a Lieutenant-Colonel  of 
MlllUa,  and  Trustee  of  the  University  of  Queen’s  College,  Kingston. 
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the  commercial  and  financial  aspects 
OF  the  united  states. 

diZr*  long  be  remembered  as  one  of  the  most  extraor- 

yj  ^ ‘be  centmy  in  its  commercial  and  financial  features.  No  pre- 
chnnt  exhibited  stronger  indications  of  prosperity  among  mer- 

tlifi «.«’  c^italists  and  the  great  agricultural  interests  of 

thaf  large.  ^ We  speak  of  these  in  their  aggregates.  It  is  true 

abnnri  portions  of  the  country  there  have  been  this  year  less 

latp  vof  people  thereof  have  not  the  abundance  which  of 

the  **  1 f.®  ^o*nar*able.  But,  then,  in  view  of  all  sections  of 

Deonin  ***  • t important  products  of  the  soil  and  of  labor,  our 

“Ae  truth,  claim  to  be  pre-eminently  blessed. 

imnortuTit^  our  census  returns  proclaim  to  be  the  most 

The  CO  sufBcient  to  meet  the  wants  of  the  country, 

bushel/”  4k^^’ **  estimated,  will  produce  over  ten  hundred  millions  of 
lious  of  *^*^*^1^  probably  reach  two  hundred  and  fifty  mil- 

ner  eenf  »®bel8 ; thus  creating  a surplus  of  twenty-five  or  thirty-three 
which  K ^ ,8“  export.  Next  in  importance  is  the  cotton  crop, 
lars  ner  vf  A>nr  and  a half  millions  of  bales,  and,  at  fifty  dol- 

of  the  added  over  two  hundred  millions  of  dollars  to  the  wealth 

States  1 enormous  yield  has  supplied  the  manufacturing 

the  nlant  ” raw  material  for  their  own  cotton  mills,  and  enabled 

F ^er  and  factor  to  export  four-fifths  for  consumption  abroad,  viz. : 
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Tear  1858-JW. 

To  Great  Britain, bales,  2,01tt,252 

To  Franee " 4S0.696 

To  North  of  Europe “ 880,012 

To  other  foreign  ports, “ 221,443 


3>ar  1858-60. 

bales,  2,6«9,432 

“ 689.537 

« 295,072 

“ 220,082 


Total  two  years. 


8,021,403 


8,774,173 


The  freight  on  this  immense  crop  will  in  itself  average  two  dollar  per 
bale,  thus  yielding  some  nine  millions  of  dollars  to  the  carrier.  In  New- 
York  State  alone  there  are  upwards  of  ten  thousand  pereons  employed  in 
cotton  manufactures,  producing  annually  over  six  millions  of  dollars  in 
value.  In  Massachusetts  there  are  upwards  of  forty  thousand  also  em 
ployed,  producing  above  thirty  millions  in  value  annually.  ^ 

The  foreign  export  of  cotton  goods  from  the  United  States  is  ^ 
the  favorable  features  of  the  year,  amounting  this  season  to  over  t6,500,0  , 

against  about  $4,800,000  for  the  same  period  (ten  months)  last  year,  viz. : 

Exports  of  Cotton  Goods  from  New-York  and  Boston  for  Ten  Months  of 

1868,  1859,  1860. 

’ ’ Tofah 


1858,  . . . 
1869, ... 
1860,  . . . 


From  Noa-  York,  From  Bottom 
..$2,814,905  ..$1,619,760 


8,692,853 

4,619,864 


1,318,608 

1,929,106 


Fackagtt. 

16,156 

89,280 

110,991 


Value. 

$ 4,334,655 
4,911,461 
6,648,960 


A strong  impetus  has  been  given  to  the  shipbuilding  interest,  and  to 
the  more  active  employment  of  American  shipping  from  and  to  foreign 
and  domestic  ports.  This  is  remarkable  in  the  lake  ports  of  the  United 
States,  where  the  demand  for  coasting  and  steam  vessels  is  three  or  four 
times  what  it  was  in  the  year  1858 — 1859.  The  foreign  demand  for  onr 
surplus  breadstuffs  has  fortunately  been  met  by  an  immense  crop,  and 
the  transportation  has  employed  a large  number  of  vessels  hence  to  Eu- 
rope. The  receipts  and  exports  at  New-York  alone  for  ten  months  of  the 
year  1860,  compared  with  the  same  period  of  1859,  have  been  as  follows : 


Ten  month*,  1S69. 


Ten  month*,  1860. 


Flour,  bbls., 

"Wheat,  bushels 

Corn,  bushels 

Rye,  bushels, 

Barley,  bushels 

Oats,  bushels, 


Beeeiple. 

2.676.000 

2.331.000 

2.723.000 


Exportt. 

712,900 

166,600 

204,300 


BeeetpU. 

3,162,000 

12.978.000 

11.998.000 

123.000 

644.000 

8,408,000 


Srportt. 

1,481,900 

9,410,600 

3,189.300 


The  canals  of  this  State,  which  in  1856  carried  property  over  seventy- 
five  millions  in  value,  will  probably  carry  over  one  hundred  millions  this 
year.  The  canal  tolls,  which  in  the  whole  year  1858  reached  $2,110,754, 
and  in  the  four  years  1855 — 1858  averaged  $2,425,000,  have  already 
reached  up  to  November,  1860,  $2,593,000. 

The  total  transportation  on  the  canals  and  the  two  leading  rail-roads  of 
the  State  in  1858  exceeded  5,200,000  tons.  This  season  their  carrying 
capacity  has  been  tested  to  its  utmost,  and  will  probably  reach  eight  mil- 
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Of  th»  United  States. 


isSrl-Ir®’  fTf®  earaetl  since 

looo,  were  as  follows : 


Ton* 

carried. 

6,684.788 

„ i?“® 6.835,409 

« illl 6,160.918 

« }SS 6.247,568 


Bail^Road  freicihie 
and  Canal  tciU. 

% 9,647,682 
11,622,085 
10,702,527 
9,654,884 
8,256,963 


an Valley  participates  largely  in  the  increased  products 
cotton  “o’!  Ncw-Orleans,  alone,  the  receipts  of 

SodQcI  3,139,425  bales,  and  the  total  values  of  domestic 

sum  of  onp  h co^twise  and  foreign  export,  were  the  enormous 
tables  of  eighty-five  millions  of  dollars.  We  annex  the 

ceints  dopa  n J’esulte  for  some  years.  The  growth  of  these  re- 

vallev  Tn  f ® ®®^  pace  with  the  growth  of  this  immensely  productive 

on  the  Ohio  products  of  the  States  bordering 

OrWns-  wK  ^ Mississippi  were  shipped  to  Eastern  ports  via  New- 

flour  &c  trnnl^^’t  "i® j-  quantities  of  cotton,  tobacco, 

Bosto*  Phnrdp?  producing  points  by  rail  to  New-York, 

revenue  to  o ^®  an^i  other  cities ; hence  one  profitable  source  of 
Atlanta  “U“erous  rail-roads  between  the  Mississippi  and  the 

Receipts  of  Produce  at  NevhOrleans,  1856 — 1860. 

To  1st  September.  1856, $144,256,000 

„ *867 168,061,000 

„ *868 167,165,000 

„ *869 172.962.000 

*860, 186,211,000 

increMed^rpv^if^°®®  f^®  ®^Pansion  of  trade  and  commerce  lies  in  the 
The  aff«rrpantpo”®r  rail-road  companies  throughout  the  country. 

the  yS«?858  1 P®"  ^^®®® 

rpl  a -ICjOy, 

try,  is^hithil"^  interest,  which  is  one  of  the  important  ones  of  the  coun- 
year, abundant  fo?»Ti”*'*f  and  has  been,  throughout  the 

per  cent,  has  KpI  ^ r iegitimate  purposes.  The  government  loan,  at  five 
result  of  thp  imn  r .®  y taken  at  100^  to  102.  The  only  unfavorable 
ties,  accoinnanip^*  ns  mven  to  business  is  the  increase  in  banking  liabili- 
®tate,  at  tL  a reduction  of  specie.  The  banks  of  New-York 

^33,000,000  in'"june‘'l8?8^*®“^®'’’  *22,000,000  in  specie,  against 

We  wouhj\!ftK^  I horizon  is  the  threat  of  secession  in  the  South, 
that  the  maiorii  ^ r * ®®nntenance  to  the  libel  upon  the  South, 

»ion.  The  n ^ ^”®  ®tate  assented  to  the  proposition  of  seces- 

rarious  sectio  social,  commercial  and  financial  interests  of  the 

strouelv  , ® ’rhole  country  are  too  strongly  identified?— too 

the  financial  nr,  — to  induce  the  loss  of  any  one  State  but  as 

sent  the  folio  • the  Southern  States  is  not  fully  kno-wn,.  we  pre- 

they  Were  in  statement  of  their  capital,  circulation  and  specie,  as 
w January  last.  It  wiU  be  observed  that  the  proportion  of 
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specie  is  large,  being  nearly  half  the  amount  of  notes  in  circulation.  At 
this  season  the  Southern  banks  are  always  taxed  to  their  utmost  capacity 
to  make  the  necessary  advances  on  the  cotton  shipped  to  the  North  an 
to  Europe.  It  is  customary,  at  this  time  of  the  year,  for  the  banks  in 
the  cotton-growing  States  to  withdraw  from  ordinary  customs  the 
usual  facilities  granted  to  them,  in  order  to  purchase^  cotton  bills  o 
exchange.  While  current  payments  at  the  North  remain  unliquidated, 
the  proceeds  of  the  cotton  bills  are  applied  to  payment  of  those  ma- 
turing liabilities,  and  this  season  is  always  the  one  at  which  Southern 
payments  are  made.  The  refusal  to  discount  paper  by  any  of  the  banks 
in  the  South  must,  therefore,  not  be  taken  as  an  evidence  of  weakness, 
hut  the  simple  result  of  the  fact  above  stated.  The  present  condition  o 
the  exchanges  indicates  that  the  South  has  paid  oflf  her  accrued  indit- 
ed ness,  and,  following  the  laws  of  trade,  we  must  soon  expect  to  ship 
specie  to  Southern  ports  in  moderate  amounts.  The  accession  of  a few 
millions  will  soon  enable  the  banks  to  expand,  and  resume  their  loans  on 
local  paper. 


Capital, 

Delaware, $1,765,000 

Maryland 12,524,000 

Dist.  of  Columbia,.  1,282,000 

Virginia, 17,026,000 

North  Carolina,. . . 6,891,000 

South  Carolina,...  13,688,000 

Georgia 9,802,000 

Alabama 4,900,000 


Florida 230,000 

Louisiana, 24,497,000 

Kentucky 14,878,000 

Miaeissippi, 800,000 

Missouri 11,910,000 

Tennessee 9,438,000 


1 129,031,000 
Northern  Banks,. . 296,051,000 


Total  U.  States,  . 425,082,000 


Cirouiation, 

SpseU. 

$ 1,000,000 

• • 

$ 260,000 

4,700,000 

• • 

2,700,000 

860,000 

• • 

800,000 

12,000,000 

4,000,000 

6.600.000 

• • 

1,600,000 

7,600,000 

• • 

2,600,000 

10.000,000 

• • 

8,000,000 

7,000,000* 

• • 

3,000.000 

200,000 

• • 

60,000 

10,000,000 

• • 

12,000,000 

18,600,000 

• • 

5,000,000 

800,000 

60,000 

8,000,000 

6,000,000 

6,600,000 

2,800,000 

$ 86,660,000 

$42,160,000 

104,154,000 

41,908,000 

$ 190,804,000 

$ 84,068,000 

Loam. 

..  $8,160,000 
. . 20,898.000 

2,000,000 
. . 24,975,000 

. . 12,213,000 

..  27,801,000 

..  16,776,000 

. . 18,670.000 

. . 464,000 

. . 86,401,000 

. . 26,284,000 

. . 1,600,000 

. . 16,461.000 

..  11,761.000 


$211,244,000 

473,917,000 

$685,161,000 


We  must  confess  that  this  statement  reflects  little  credit  upon  the 
managers  of  the  Northern  banks.  The  specie  held  at  the  South  is  fully 
equal  to  that  of  the  North ; while  the  demand  at  the  former  for  coin  is 
really  inconsiderable.  Even  at  New-Orleans,  which  is  the  best  fortified 
city  in  the  Union,  (financially  speaking,)  the  ordinary  demand  for  specie 
is  nominal : there  is  really  no  export  abroad ; and  the  unfavorable  balance 
of  trade  may  always  be  anticipated  sixty  or  ninety  days,  thus  giving  the 
banks  at  that  city  ample  time  to  prepare  for  paying  balances  in  coin. 

At  New-York,  on  the  contrary,  we  frequently  ship  our  two  millions  of 
coin  in  a week.  We  are  liable  to  a recurrence  of  such  shipments  every 
season,  and  at  every  month  of  the  year.  Yet  with  this  still  pending 
liability — with  millions  of  deposits  for  account  of  country  banks  and 
foreign  capitalists — with  an  impending  political  crisis  in  Europe,  our 
New-York  banks  are  barely  provided  with  cash  to  pay  their  out-of-town 
balances. 
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the  redeeming  point  for  thirty  millions  of  bank  cir- 
cyauon,  and  thirty-eight  millions  of  deposits,  bolds  less  than  five  millions 
of  coin-depending  again  upon  New-York  in  case  of  need. 

„ table  shows  that  Kentucky,  Missouri  and  Virginia  are  more 

than  our  own ; while  the  free  (or  false) 
systems  of  Illinois,  Wisconsin  and  Indiana  are  based  upon 

money produce 

apparently  weaker  than  the  Southern,  are 
cSf  u New-York  is  the  creditor 

Snntli  ^ ® Union  ; its  financial  and  commercial  bonds  with  the 

anv  aiff ® ♦ /®  character— bonds  that  will  eflFectually  resist 

any  attempts  of  mere  politicians  to  remove  or  break  them. 

thern‘?l"'‘l’  1 * Carolina,  Georgia,  Florida,  &c.,  desire  the  aid  of  Nor- 
“i  ° prosecute  works  of  internal  improvement.  That  capital 
ThpQo  . ,®®**  freely  loaned  on  the  public  securities  of  those  States, 
twpnf^  oonsiderations  have  gradually  assumed  increased  importance  for 
I^t;  and  the  fact  that  the  Southern  and  Southwestern 
from  n their  business  departments,  more  largely  represented  here, 

forth^m  ^ making  New-York  the  great  channel 

Thp  exchange  of  products,  is  now  more  apparent  than  ever, 

sbmlo  I?  ^*^onately  for  the  vast  interests  of  the  States,  a variety  of 

to  required  for  consumption  by  the  whole.  No  one  State, 

Thn«i  f»i  ® j country,  is  independent  wholly  of  the  others. 

mannC  t hundred  millions  of  cotton  produced,  enter  largely  into  the 
tures  of  ®V****®^®  ^he  North  and  West  The  cotton  manufac- 
annimii  . States  ten  years  ago  exceeded  sixty-five  millions 

Misson^*  ’ 13^®^  now  probably  exceed  one  hundred  millions.  Ohio, 

ton  m ,”®**°?y^^nnia,  as  well  as  New-York,  are  fast  becoming  cot- 
a actunng  States.  Every  bale  of  cotton  used  at  the  North  is 

sunTi  ^ ,,  ® he  well,  indeed,  if  the  North  con- 

lead  of  ®nr  ^ 1,200,000  bales,  instead  of  700,000.  The  wheat  and 
the  ooal  *^he  hemp  and  iron  of  Missouri,  the  provisions  of  Ohio, 

New-Yo,.^*^  ^*‘on  of  Pennsylvania,  the  manufactures  of  New-England  and 
rice  «nn..r’  j*"®  , ^®nted  at  the  South,  in  payment  for  the  cotton  and 
Thp^^  80  largely  by  the  beneficence  of  Providence, 
with  a Pfodnets  of  the  Union  thus  enter  into  barter  and  exchange 
and  slight  intervention  of  money.  The  annual  product  of  grain 

tured  a r thousand  millions  of  dollars ; of  manufac- 

nietals  tV^  ^ ™ fifteen  hundred  millions  of  dollars ; of  coal  and 
hy  mean  h®**^*"®*!  millions  more.  All  these  products  are  exchanged 

ffenppoi  « hundred  millions  of  paper  money,  and  the  more 

ge^ral  use  of  bills  of  exchange. 

before  an  *^*™*^^®  ^^®^®  P*‘®P**‘®<i  early  in  the  month  of  November,  and 
of  the  c ^ change  took  place  in  the  commercial  or  financial  aspects 

State  remarks  will,  however,  be  pertinent  to  the  flattering 

fflerce  and  *^®*  *^®  when  the  current  of  com- 

temporary  ”®*°®®  interrupted  by  causes  which  we  hope  are  only 
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INDIVIDUAL  LIABILITY. 


The  greatest  recommendation  which  partnerships  for  trading  purposes 
possess,  is  in  the  fact  that  each  of  the  members  of  a firm  is  liable  in  his 
individual  capacity  for  all  the  debts  and  liabilities  of  the  partnership. 
The  law  considers  each  partner  the  agent  of  all  the  others,' and  makes 
bis  contracts,  entered  into  on  behalf  of  the  firm  within  the  general  scope 
of  the  business  of  the  concern,  equally  binding  on  all  of  them.  If 
more  of  the  partners  die,  the  survivors  are  responsible  to  third  parties  for 
his  share  of  the  firm’s  debts,  as  well  as  for  their  own  ; even  in  the  event 
of  the  partnership  property  not  being  sufficient  to  cover  the  partnership 
liabilities.  There  is,  therefore,  greater  safety  in  dealing  with  a firm  com- 
posed of  several  partners  than  with  one  individual,  both  in  the  event  m 
death  or  of  insolvency.  By  thus  directly  making  it  the  interest  of  each 
partner  to  insure  success,  as  well  by  the  hope  of  reward  as  by  the  fear  of 
loss,  the  greatest  incentive  to  individual  effort  is  applied. 

In  modern  times  the  principles  of  partnership  have  been  carried  still 
further  in  the  formation  of  stock  companies,  which,  by  admitting  a large 
number  of  partners,  were  enabled  to  acquire  larger  capital,  and  conse- 
quently to  aspire  to  a more  extensive  field  of  operations.  These  com- 
panies were  at  first  simple  partnerships,  modified  somewhat,  it  is  true,  in 
the  manner  of  conducting  the  business  by  agents  or  directors,  instead  of 
each  partner  being  the  agent  of  the  others.  Yet  still  so  far  as  the  lia- 
bility of  each  and  every  one  of  them  for  all  the  debts  of  the  company, 
the  law  saw  no  difference  between  the  cases. 


It  was,  however,  soon  found  that  the  small  body  to  whom  the  manage- 
ment of  the  company  had  to  be  intrusted,  did  not  conduct  the  business 
with  that  prudence  and  care  that  men  usually  give  to  their  own  affairs. 
The  interest  of  the  great  body  of  stockholders  became  too  often  secon- 
dary to  their  own,  and  the  bitter  fruits  of  this  state  of  things  were  often 
realized  in  insolvency  and  ruin.  Many  thousands  who  had  subscribed 
capital  to  joint-stock  associations  lost  not  only  their  investment,  but  found 
themselves  saddled  with  a load  of  debt  which  they  had  no  hand  in  con- 
tracting, but  which  was  the  result  of  the  imprudence  or  fraud  of  those  to 
whose  management  they  had  intrusted  the  company  affairs. 

^ In  order  to  modify  these  harsh  features  of  the  joint-stock  principle 
limited  liability  was  invented,  and  the  various  charters  granted  by  the 
State  governments  early  contained  clauses  fixing  the  extent  to  which  each 
stockholder  should  be  liable. 

In  England  the  meditated  reform  met  with  very  little  success,  and  it 
is  only  within  the  last  few  years  that  joint-stock  companies  have  been 
allowed  to  limit  the  liability  of  their  members  to  the  amount  of  capital 
paid  in.  Each  company  availing  itself  of  the  law  allowing  this  privilege 
is  obliged  to  add  to  its  name  the  words  “ limited  liability.” 

The  same  principle  has,  in  this  country,  not  only  been  applied  to  stock 
companies  but  to  private  partnerships.  In  New-York  and  other  States 
partners,  denominated  **  special,”  may  contribute  to  the  capital  of  a firm, 
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aud  receive  a share  of  the  profits,  without  incurring  any  liability  for  the 
partnership  debts  further  than  the  amount  of  capital  actually  paid  in.  As 
e statute  authorizing  this  kind  of  a partnership  changes  and  alters  the 
common  law,  it  is,  by  a well  known  rule,  to  be  strictly  construed.  Part- 
nerships formed  under  it  must  be  formed  in  strict  accordance  with  the 
irec  ions  of  the  act,  and  any  omission  of,  or  departure  from  these  direc- 
ions,  Will  take  the  case  out  of  the  sanction  of  the  act,  and  make  it  a com- 
mon  aw  partnership,  in  which  case  each  partner  will  equally  be  liable 
for  all  the  debts  of  the  concern. 

e * joint-stock  company,  secured  by  law  from  any 

'll'  than  the  amount  of  capital  paid  in,  the  greatest  guarantee 

w ic  a partnership  offers  for  prudent  dealing  is  lost.  The  few  directors 
0 w om  the  entire  interests  of  the  company  are  of  necessity  intrusted, 
may  carry  on  the  business  in  the  most  careless  manner,  and  by  a want  of 
pru  enc^  forethought,  diligence  and  care,  by  extending  the  business  far 
eyond  its  proper  limits,  by  speculations,  overtrading  or  fraud,  bring 
^ the  inevitable  result  under  such  circumstances — bankruptcy. 

In  J stockholders  themselves,  knowing  that  their  capital  is  all  they  can 
^ exercise  the  same  vigilance  in  looking  after  the  conduct  of 
e irectors.  As  long  as  the  latter  manage  to  pay  them  regular  dividends, 
ey  are  apt  not  to  trouble  themselves  about  their  investment,  until  some 
(>rJ  ®y  ®^*he  to  the  knowledge  that  their  capital  has  been  sunk,  and 

i upon  the  existence  of  the  law  which  provides 

against  still  further  liability. 

.1 however,  remains  to  be  asked,  whether,  if  the  law  made 
em  lablo,  they  would  not  have  been  much  more  careful  in  the  selection 
^ents,  and  more  particular  in  looking  after  their  conduct  ? 
ad  **^****^^  liability  undoubtedly  enables  capital  to  be  used  to  better 
vantage ; it  encourages  trade,  and  is  in  many  ways  a direct  incentive 
tho*^  u ^ manufactures.  We  are  obliged  to  submit  to  its  evils  for 
to  II  **  n amount  of  good  which  it  performs,  but  we  ought  at  least 

filing  * * j ^ safeguards  which  are  left,  to  the  fullest  extent  of  their  use- 
been  ^^iscus  ^ render  the  system  less  defective  in  the  points  we  have 

in  principal  of  these  safeguards  is  the  liability  which  the  law  imposes, 
wlmL  *^®  of  companies.  They  are  agents  of  the 

confi  fk  ^ of  stockholders,  and  while  they  act  in  that  capacity,  and 
not  r to  their  legal  duties,  they  are,  of  course,  themselves, 

comm*  tk  r ® miscarriage  of  the  company.  But  nothing  is  more 
over  directors  to  make  statements  regarding  the  company 

eve  of  j.^“®y  preside,  without  any  foundation  in  fact.  Often,  at  the 
Derfepf  ^ failure,  directors  bring  out  statements  exhibiting  the 

are  ns  ®.|  their  institutions,  and  the  most  reckless  speculators 

make  ***  ♦ *“Ose  who  make  the  loudest  protestations.  Where  a director 
and  nn*  ®^^“®“t  regarding  the  solvency  of  a company  which  is  false, 
stock  ® strength  of  which  a third  party  is  deluded  into  buying  the 

for  the  1 ®®’"pauy,  or  giving  it  credit,  the  law  holds  the  director  liable 

ment  I®*®  ®*^®tained  by  such  person.  It  is  not  necessary  that  the  state- 
docnml«?°  sctually  be  made  to  the  person;  it  may  be  a published 
or  ailvertisement.  If  the  person  who  meets  with  a loss  by  the 
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failure  of  the  company  made  the  purchase  or  granted  the  credit  on  the 
strength  of  such  statement,  the  directors  are  individually  liable  to  him 
for  his  losses.  ^ . 

The  importance  of  this  provision  cannot  be  magnified.  If  it  were 
applied  as  often  as  an  opportunity  offers,  we  would  have  fewer  disastrous 
failures  of  joint-stock  companies  to  deplore,  and  its  general  recognition 
would  add  to  the  credit  of  those  associations  whose  directors  are  men  of 
substance  and  worth,  because  then  it  would  be  nearly  certain 
statements  only  would  be  made,  or,  if  false,  that  the  penalty  could  be 
exacted.  , 

The  principle  has  been  applied  in  several  recent  cases.  In  New-York 
the  Supreme  Court  has  held  that  the  regular  report  made  to  the  Bank 
Department  is  such  a statement  of  the  condition  of  a bank,  that  any 
falsehood  in  it  would  make  the  persons  making  the  statement  individually 
liable  for  any  losses  sustained  by  putting  credit  in  that  statement.  The 
case  is  reported  in  the  Bankers’  Magazine  for  July,  1860. 

It  has  been  held  in  England,  that  false  statements  respecting  the 
amount  of  capital  stock  paid  in,  made  by  a director  of  a company  to  one 
of  the  committee  of  the  Stock  Exchange,  renders  the  person  making  it 
liable ; and  that  the  concealment  of  a fact  would  have  tne  same  effect  as 
a false  statement.  3 Eng.  Ch.  R.  230. 

There  is  now  before  the  Supreme  Court  in  this  city  a case  where  the 
principle  is  sought  to  be  enforced.  The  plaintiffs.  Harper  & Brothm, 
insured  their  store  in  an  insurance  company,  the  directors  of  which,  the 
plaintiffs  alleged,  had  made  false  statements  respecting  the  company,  upon 
the  faith  of  which  the  plaintiffs  had  affected  the  insurance.  The  defendants, 
the  directors,  demurred  to  the  complaint,  on  the  ground  that  the  fact  of 
such  statement  being  made  was  not,  in  itself,  suflBcient  to  constitute  a 
cause  of  action.  Upon  a hearing  by  the  court,  the  demurrer  was  over- 
ruled and  the  complaint  sustained ; the  doctrine,  that  a false  statement 
regarding  the  affairs  of  a company  by  a director,  whereby  a third  party 
was  induced  so  to  deal  with  the  company  as  to  result  in  loss,  made  the 
directors  liable,  being  laid  down  as  law  by  the  court 


Sfkculatiox  in  England.— The  Dundee  papers  mention  one  or  two  small  failures 
arising  out  of  that  of  Smito,  Sinolaie  it  Co.,  of  London.  Great  surprise  is  expressed 
at  the  fact  of  the  latter  firm  having  contrived  to  gain  credit  to  the  amount  of  £150,000. 
A few  years  back  Messrs.  Smith  A Sinclair  were,  it  is  said,  fellow  clerks  in  London, 
and  they  are  not  understood  to  have  possessed  capital  at  any  period.  It  will  be  in- 
teresting to  ascertain  the  sources  of  their  monetary  facilities,  and  the  question  arises 
how  far  the  trade  of  the  country  is  still  in  the  hands  of  firms  of  a similar  class.  The 
sound  portion  of  the  mercantile  community  owe  strong  acknowledgments  to  the  Bank 
of  England  for  their  late  determination  to  afford  no  encouragement  to  the  system  of 
re-discounting.  Little  doubt  can  be  entertained  that  but  for  that  resolution  there 
would  have  been  a rapid  return  to  the  condition  which  preceded  the  break  up  of 
1867.  Messre.  Smitr,  Sinclair  d:;  Co.  assign  as  a cause  of  their  failure  the  “ pressure 
in  the  money  market.’*  If  there  are  any  other  firms  who  find  the  pressure  of  the 
rate  of  discount  at  four  per  cent  intolerable,  they  had  better  suspend  while  they 
have  some  mcU  left,  since,  under  the  present  wholesome  rules  of  Uie'bank,  little 
prospect  exisU  of  a change  that  will  sufllciently  smooth  the  way  for  their  “ require- 
ments.**—2fmea  j ^ 
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THE  PAWNERS’  BANK,  BOSTON. 

Inoorpoeatkd  bt  tbe  Leoislatore  of  Massacbtoeto,  April  6, 1859. 

CHA^K. 

Be  i(  enacted  hif  the  Senate  and  Houee  of  Repreeentativee  in  General  Court 
ateembledf  and  by  the  authority  of  the  eanu^  as  follows : 

SgcTiON  1.  That  Charles  F.  Barrard,  Jacob  Sleeper,  Frederick 
^ L Nathaniel  C.  Nash,  their  associates  and  successors,  be 
and  hereby  are  incorporated  under  the  name  of  the  Pawners’  Bank,  to 
e located  in  the  City  of  Boston,  with  the  powers  and  privileges,  and  to 
e governed  by  the  rules  and  provisions  established  by  law,  relative  to 
anks  in  this  commonwealth,  so  far  as  applicable  to  the  objects  of  this 
ins  itution.  It  shall  not  be  a bank  of  issue,  and'^shall  loan  on  pledge  of 

goods  and  chattels  only.  / 

EC.  2.  The  capital  of  said  bank  to  be  raised  by  subscription  shall  not 
exceed  three  hundred  thousand  dollars,  in  shares  of  one  hundred  dollars 
^ i'  th®  power  of  borrowing,  on  its  own  notes,  not  ex- 

one  ye^  amount  of  its  capital  paid  in,  and  for  periods  not  exceeding 

, When  fifty  thousand  dollars  have  been  duly  subscribed,  and 

wenty-five  thousand  dollars  thereof  actually  paid  in,  the  stockholders 
^ organize  and  proceed  to  business  under  this  charter. 

1 j?®'  The  charge  on  all  loans,  to  cover  expenses  of  every  kind,  in- 
a ing  interest,  shall  be  uniform,  and  not  exceed  one  and  one-half  per 
cent,  per  month. 

and  ^^®  bank  has  disposable  funds,  it  shall  loan  on  all  goods 

chattels  oflfered,  embraced  within  its  rules  and  regulations,  in  the 
al  they  are  oflfered,  with  this  exception,  that  the  bank  may 

to  f * discriminate  in  favor  of  small  loans  to  the  indigent  It  shall  loan 
anrl  the  appraised  value  on  gold  and  silver  plate  and  ware, 

tforesaid^**^'*^^**^^*  value  and  all  other  goods  and  chattels  as 

wh^*^*  k government  of  the  bank  shall  be  in  seven  directors,  five  of 
with  chosen  annually,  in  October,  by  the  stockholders,  together 

to  h appointed  by  the  governor  of  the  commonwealth,  and  one 

ere  t by  the  mayor  of  the  City  of  Boston;  and  the  board  thus 

no  shall  elect  one  of  their  number  president,  and  such  other  oflScers 
«s  may  be  deemed  necessary. 

'*  loans  shall  be  on  a time  fixed,  and  not  over  one  year,  and 
with^^'tk^^  ® redeem  bis  property  pledged  at  any  time 

iiZ.  1“  :•  specified  period,  on  payment  of  the  loan  and  rate  of  compensa- 
tion to  time  of  oflfer  to  redeem. 

limifi^  ^’k^^  property  pledged  is  not  redeemed  within  the  time 
aftpp  ’ same  shall  be  sold  at  public  auction,  and  the  net  surplus. 
Year  charges  and  expenses  of  all  kinds,  shall  be  held  one 

OP  the  owner ; if  not  then  called  for,  the  same  shall  go  into  a fund 
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for  the  year,  when  the  entire  forfeiture  takes  place,  called  the  “ profit  and 
loss  fund.” 

Sec.  9.  All  losses  on  loans,  from  failure  of  title  or  other  cause,  shall  be 
satisfied  from  the  said  profit  and  loss  fund. 

Sec.  10.  The  net  balance  of  said  fund,  at  the  end  of  each  year,  shall 
be  made  up  annually  to  the  first  day  of  January,  and  be  doled  in  fuel  to  i 

the  needy,  under  the  direction  of  th^  board,  during  the  months  of  January, 

February  and  March. 

I Sec.  11.  The  bank  shall  give  to  each  pawner  a card,  inscribed  with 

the  name  of  the  bank,  the  article  or  articles  pawned,  the  name  of  the  ^ i 

pawner,  the  amount  of  the  loan,  the  rate  of  compensation,  the  date  when 
made,  the  date  when  payable,  and  the  page  of  the  book  when  recorded. 

Sec.  12.  The  whole  sum  earned  each  year  shall  be  duly  disposed  of  at  i 

the  end  of  the  year.  The  earnings  to  be  divided  among  the  stockholders 
shall  never  exceed  eight  per  cent,  per  annum,  and  the  balance,  if  any, 
shall  go  into  said  profit  and  loss  fund,  and  be  distributed  in  charity  as 
herein  b(ifore  provided. 

Sec.  13.  The  president  and  directors  of  said  bank  shall  annually  report 
to  the  bank  commissioners  full  and  accurate  statistics  of  the  operations 
and  condition  of  said  bank,  in  the  month  of  October  in  each  year. 

Sec.  14.  The  stockholders  of  said  bank  may  establish  such  by-laws, 
rules  and  regulations  for  conducting  the  business  of  said  bank  as  they 
may  deem  necessary,  not  inconsistent  with  the  laws  of  the  common- 
wealth. 

Sec.  15.  The  stock  of  said  bank  shall  be  transferable  only  at  said  bank 
and  on  its  books. 

Banking  rooms,  48  Union-street  and  35  Friend-street. 

Frederick  W.  Sawyer,  President 
E.  B.  Foster,  Cashier. 

Directors. — Frederick  W.  Sawyer,  Gideon  F.  Thayer,  John  Bige- 
* low,  Joseph  S.  Ropes,  Daniel  J.  Coburn,  A.  0.  Brewster,  J.  Sullivan 
Warren. 

Charles  P.  Wells,  Appraiser. 

John  Warren;  Messenger. 

Goods  stored  outside  of  the  vault  and  safes  are  insured  for  the  amount 
of  valuatiou.  Loans  are  renewed  on  payment  of  interest.  d 


Extract  prom  the  Report  op  the  Committee  that  advised  the 
establishment  op  such  a Bank. 

The  first  point  to  which  we  have  directed  our  attention  in  this  matter 
has  been  to  learn  how  far  loans  on  pledge  are  needed  and  had  in  Boston 
at  the  present  tinie.  And  we  are  convinced  that  they  are  required  to  a 
large  extent,  and  that  that  branch  of  business  is  constantly  increasing. 

We  find  that  there  are  upwards  of  fifty  pawnbrokers’  establishments 
in  Boston,  most  of  them  favorably  located,  and  exhibiting  indications  of 
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f inquiries  have  been  directed  further  to  the  point,  whether  the 
lacmties  furnished  the  needy  by  these  offices  are  worthy  the  age  and 

community  in  which  we  live ; and  we  are  compelled  to  report  that  they 
certainly  are  not.  r r j 

Though  the  pawnbroker  is  with  us  the  poor  man’s  banker,  and  until 
something  better  is  afforded,  will  continue  to  be  so,  he  is  not  here  sub- 
jec  ed  to  any  special  law  regulating  his  branch  of  business.  The  mer- 
can  1 e community  are  guarded  against  exactions  from  their  bankers  by 
special  laws.  The  poor  thus  far  have  been  left  to  their  fate.  So  far  as 
™to  of  interest  demanded  and  paid  on  loans  on  pledge, 
arc  urdensome  to  the  last  degree — being  from  ten  to  one  hundred  times 
® dollar  a week  on  a loan  of  ten  dollars,  not  being  an 

unusual  charge.  And  yet  it  is  undoubtedly  true,  that  this  class  of  bor- 
othw^l^'^^  security  for  the  little  sums  that  they  obtain  than  any 

nl  * pittance  that  they  get,  any  way,  on  the  articles 

P e ged , and  in  too  many  cases  they  fall  into  the  bands  of  irresponsible 
r unscrupulous  parties,  who  have  no  sympathy  for  distress,  and  by  one 
t ^ 1 cherished  article  never  finds  its  way  back 

th  ^ ®nds  of  its  former  owner.  Under  the  system  as  conducted  here, 
e pawnbroker,  in  form,  in  many  cases  purchases  the  article  pawned,  at 
th  ^ tenth  part  of  its  value,  and  the  poor  pledger  has  to  rely  on 

e onor  and  conscience  of  the  broker  to  resell  it  to  him  on  payment  of 
e sum  loaned  and  stipulated  interest.  In  many  offices,  we  arc  told, 
tliA^  1^''®  tickets  in  acknowledgment  of  the  pledge,  thus  leaving 
and  ^ P*®^ging  entirely  at  the  broker’s  mercy.  Stories  of  suffering 
without^^"^  from  this  mode  of  borrowing,  could  be  multiplied 

defi**‘t  these  facts,  we  feel  constrained  to  report  in  favor  of  some 

nepd'/f  t**^^*?”  subject.  We  are  convinced  that  such  loans  are 

unw  extent,  and  that  the  facilities  now  afforded  are  entirely 

In^d  ♦ well-earned  character, 

called  what  steps  should  be  taken  in  the  matter,  we  have  felt 

uaat  ourselves,  as  far  as  we  could,  of  the  experience  of  the 

ffiere  f ®*™®  subject  has  engaged  attention  in  the  Old  World,  and 
the  o centuries  the  business  of  loaning  on  pledges  to 

stitnf'  ^ assumed  the  form  and  borne  the  character  of  a charity.  In- 
all  th  perform  that  function  are  to  be  found  located  in  almost 

PiAfA  » cities  on  the  continent,  under  the  name  of  “Monts  de 

or  Banks  of  Charity. 

articl(f^^f*j^  further,  officially,  that  only  about  one-twentieth  part  of  the 
as  niVt*  P’®og®d  are  abandoned,  and  those  mostly  articles  of  luxury,  such 
that  th*^*^^*’  statuettes,  jewelry,  etc.  To  the  credit  of  the  poor  it  is  found 
donm  ® roost  true  of  any  class  to  their  engagements ; the  aban- 

clearlv  ” roostly  among  the  middling  and  higher  classes.  It 

lutelv^  appears  that  there  is  no  species  of  banldng  in  the  world  so  abso- 
doDme^T***^^  **  Monts  de  Pi6t6.  The  net  surplus  on  all  aban- 

they  deri*  for,  goes  to  the  support  of  the  Paris  hospital,  and 

j froro  that  source  an  annual  revenue  of  from  seventy-five  to 
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eighty  thousand  francs,  clearly  showing  that  loss  is  unnecessary,  if  not 
impossible. 

The  call  for  such  facilities  can  best  be  appreciated  by  recurring  to 
several  facts  that  appear  in  the  official  report  of  the  Paris  Bank.  In 
1835,  when  Paris  contained  about  700,000  inhabitants,  there  were  more 
than  a million  of  articles  pledged,  say  about  seven  articles  to  each  famil) 
of  five  persons,  and  loans  made  on  them  to  the  amount  of  upwards  of 
twenty  millions  of  francs,  or  to  the  amount  of  about  twenty-five  francs  to 
each  man,  woman  and  child  in  Paris. 

The  effect  of  it  is,  that  the  poor  man  on  the  continent  of  Europe,  in 
case  of  strait  for  money  to  pay  his  rent,  or  to  meet  an  unexpected  outlay 
in  case  of  sickness,  death,  or  other  calamity  to  his  family,  if  he  has  any 
thing  to  spare  of  value,  is  more  sure  of  his  loan  than  is  the  merchant  of 
Boston.  In  many  of  the  cities  of  Europe,  it  is  estimated  that  full  one- 
half  of  the  citizens  avail  themselves  of  their  aid  at  one  time  or  another  in 
their  lives.  And,  in  the  case  of  a larger  number  of  families,  they  are 
relied  upon  to  help  them  yearly  over  those  trying  seasons  of  the  year 
that  are  common  to  all  in  straightened  circumstances. 

It  will  be  seen  that  these  banks  of  charity  stand  in  the  same  relation 
to  the  day  laborer  that  the  banking  house  does  to  the  merchant.  Each 
goes  to  his  bank  for  his  discount  on  such  securities  as  his  situation  in 
life  enables  him  to  offer,  and  the  means  thus  obtained  are  as  vital  to  the 
one  as  to  the  other.  The  same  article  is  pawned  and  redeemed  again 
and  again.  The  same  little  keepsake  or  valuable  is  thus  again  and  again 
sent  on  its  errand  of  mercy.  One  time  it  helps  the  familj^  to  bread,  and 
another  time  it  enables  them  to  provide  necessary  medicine  or  clothing. 

These  banks  are  maintained  in  other  countries  on  sound  philosophic^ 
principles.  They  recognise  the  fact,  not  yet  understood  and  appreciated 
here  or  in  England,  that  the  poor  need,  and  must,  and  will  have  loans  at 
certain  times,  as  well  as  the  mercantile  classes,  and  that  the  government 
are  as  much  bound  to  furnish  the  little  facilities  needed  by  the  one  as  the 
vast  facilities  demanded  and  received  by  the  other. 

The  advantages  of  such  an  institution  over  our  pawnbroker  system  no 
one  can  fail  for  a moment  to  appreciate.  In  the  first  place  it  is  bound 
by  law  to  loan  on  any  thing  and  every  thing  of  value  offered,  and  at  a 
rate  reasonable  and  fixed.  There  is  no  loss  of  time,  as  with  us,  in  seek- 
ing for  the  lender,  or  in  bargaining;  no  risk,  no  extortion,  but  every 
thing  safe,  fixed  and  above  board.  The  poor  at  Paris  get  their  loans  at 
one-tenth  part  the  price  paid  here.  Is  not  the  continental  mode  emi- 
nently charitable,  praiseworthy  and  just  ? When  we  consider  the  ample 
facilities^  in  the  way  of  banking  privileges  enjoyed  by  our  mercantile 
classes,  is  it  not  certainly  time  that  some  such  facilities  should  be  pro- 
vided for  those  that  are  needy. 

The  Paris  Bank  pays  regular  dividends  from  its  earnings  of  about  five 
per  cent.,  and  it  does  so  on  a uniform  charge  of  three-fourths  of  one  per 
cent,  a month  for  storage  and  interest  As  this  bank  is  authorized  to 
charge  at  the  rate  of  one  and  one-half  per  cent  per  month  for  storage  and 
interest,  it  seems  quite  certain  that  regular  semiannual  dividends  of  four 
per  cent,  can  be  relied  upon. 
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the  case  of  the  union  bank  of  LONDON. 

A Practical  Suggestion. 

The  of  the  Union  Bank  is  rather  suspended  than  determined,  and 
we  ]^OQld  mve  no  opinion  as  to  its  merits,  of  which,  indeed,  it  is  not 
possible  to  know  any  thing  of  much  value  without  a careful  perusal  of 
eir  deed  of  settlement,  on  which  every  thing  must  turn.  The  case, 
ow^er,  is  a very  hard  one.  The  Union  Bank  is  almost  the  only  one 
1C  could  have  provided  for  a loss  of  £250,000  out  of  its  surplus  pro- 
out  of  profits  which  have  never  been  distributed  as  dividends.  Such 
if  T ^ is  as  rare  as  the  disaster  which  will  sweep  away 

ruits.  It  is  much  to  be  regretted  that  any  technical  difficulty  should 
the  to  prevent  the  application  of  the  savings  in  what  is  clearly 

* diflSculty,  however,  has  arisen.  The  Union  Bank  had  accu- 
a d a surplus  fund  of  (in  round  numbers)  £220,000,  and  thinking  it 
sh«  added  £120,000  to  their  capital,  at  the  rate  of  £2  per 

is  t • proposed  to  “ debit  back” — to  apply  it,  that 

doi  Pullinger’s  defalcations.  But  there  is  a difiiculty  in  so 

siipK^'  ^ shares,  at  least  such  is  the  usual  form,  state  that  such  and 
paid  up  on  them.  If  a man  buy  a share  with  £12  paid 
£2  * difficulty,  without  his  express  consent,  in  taking  away 

a ra^'t  r between  him  and  the  directors,  doing  so  is  an  anomaly.  If 
of  t?  P*'*'®ba8e  a £60  bank  share  with  £12  paid  up,  the  directors 
tho  K*  "®“k  could  never  obtain  from  him  more  than  ^38.  Doubtless,  if 
but  ®^»  ^be  creditors  of  the  bank  could  take  his  whole  property ; 

nom'  ®f  the  directors  is  limited  to  that  of  making  calls,  and  the 

inHofi*  • *s  the  maximum  they  can  ask  for.  But  this  would  be 

Ddefinitcly  affected  by  “ debits  to  capital” 

the  ®®“Jd  diminish  the  sum  paid  up  on  each  share,  you  could  make 
Mme  person  pay  up  his  capital  several  times, 
alter  evident  evil,  the  directors  of  the  bank  do  not  propose  to 

inff  d ®P  ®*®b  share.  They  propose  to  keep  a float- 

win»  ^ **  ®t  *120,000  to  the  capital  account  until  such  time  as  they  can 
from  future  profits.  ^ 

recom  j of  this  scheme  we  can  give  no  opinion  ; but  we  would 
®end  that  all  banks  which,  in  future,  add  to  their  capital  from  pro- 
to bA**kr  * ^*8®  end  prudent  course — should  take  good  care  not 
ahareh^  I resort  to  it.  They  should  be  able  to  deduct  from  each 

nowAi- ♦ j amount  w given  to  him.  A general  meeting  should  have 
cult  t '^bat  is  right  in  this  case  as  in  other  cases.  Nor  is  it  diffi- 
8tate  ?i  ®bow  how  this  might  be  done.  Each  share  certificate  should 

H, facts.  A special  clause,  or  foot  note,  should  run  thus: 

of  the  capital,”  which  is  above  stated  to  be  paid,  were 
irom  the  “ profits  of  the  bank  to  the  actual  payments  of  the  share- 
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holder,  and  arc  subjwt  to  withdrawal  in  the  manner  provided  for  in  the 
deed  of  settlcraent.’’  Such  words  in  the  share  certificate,  and  a proper 
clause  prescribing  fitting  formalities  in  the  deed  of  settlement,  may  save 
a bank  in  case  of  loss  from  much  discussion,  perhaps  from  a chancery 
suit. — London  Economist. 


THE  ENGLISH  MONET  MARKET, 

In  October,  1850,  1857,  1858,  1859,  1860. 

We  copy  from  the  London  Economist  the  following  summary  of  the 
position  of  the  Bank  of  England,  the  average  price  of  wheat,  the  price 
of  consols,  and  the  rates  of  Continental  exchanges,  at  the  close  of  October, 
1880,  compared  with  the  same  period  in  1850  and  1857 : 


Bank  of  England:  1850.  185T.  1S58.  1859.  i860. 

Circulation, £21,216,000  £20,685,000  £22,083,000  £ 28,178,000  £22,241,000 

Public  depoaite, 6,254,000  ..  4,861,f00  ..  6,180,000  ..  6 590,000  .. 

Other  deposits, 9,988,000  ..  11,268,000  . 18,831,000  ..  18,921,000  ..  14,786,000 

Government  securities,. . . 14,228,000..  10,254,000  ..  10,809,000  ..10,875,000  ..  9,490,000 

Olher aecnritles, 10,866,000  ..  20,404,000  ..  14,788, OoO  ..  18,098,000  ..19,721,000 

Reserve  ofnotes  and  coin,  10,158,000  ..  4,070,000  ..  12,882,000  ..  9,160,0C0  ..  7,468,000 

Coin  and  bullion 16,978,000  ..  9,869,000  ..19,182,000  ..  16,918,u00  ..  14,485,000 

Bank  rate  of  discount,  ..  2^  pr.  ct  ,.  8 pr.  oL  ..  8 pr.  ct  ..  2X  ct  ..  4 pr.  ct 

Price  of  Consols, 97^  ..  89  ..  98)tf  ..  96  .. 

Average  price  of  wheal,...  39a.  9d.  ..  55s.  6d.  ..  42s.  4d.  ..  42s. lOd.  ,.  60s.  6d. 

Exchange  on  Paris,  (short,).  25  16  20  . . 25  80  . . 25  7^^  12}^  ..  25  7X  12^  • • 25  15  20 

Amsterdam,  do.  . 11 17, 17X  ..1115,16  ..  1116  ..  IJ 14, 14)^  ..11 

Hamburgh, (8 months,),..  18  91^  ..  18  10  ..  13  7 ..  18  5 514  ..135X6)4 


Of  the  comparative  condition  of  the  London  Money  Market  in  October 
for  some  years,  the  Economist  adds : 

1850. — The  second  week  in  October,  1850,  money  was  easy  at  2 per 
cent.  The  Commissioners  of  the  National  Debt  had  a surplus  of 
£860,000  to  invest.  Advices  from  America  represented  enormous 
speculations  in  railway  securities  as  going  on.  The  treasury  notes  of 
the  United  States  outstanding  at  that  time  amounted  only  to  $266,839. 

The  third  week  in  October,  1850,  although  money  was  low,  a demand 
was  beginning  to  arise,  in  consequence  of  the  expansion  of  trade,  and  good 
bills  could  not  be  negotiated  under  2f  to  2^  per  cent.  The  Bank  of 
England  was  selling  exchequer  bills,  and  a large  demand  for  silver  for 
exportation^  for  the  East  was  taking  place.  Consols,  however,  still  bore 
the  high  price  of  97^. 

The  fourth  week  of  October,  1850,  the  rate  of  money  was  remarkably 
low ; or  on  call  it  was  difficult  to  be  placed  at  2 per  cent.,  and  the  rate  of 
discount  for  first-class  bills  wm  2;J'.  The  Bank  of  Amsterdam  had  com- 
menced selling  gold,  in  anticipation  of  the  discoveries  in  California 
depreciating  its  value. 

1857.— The  second  week  in  October,  1857,  the  great  panic  had  set  in 
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in  the  United  States  and  on  the  Continent  There  was  an  extraordinary 
pressure  for  money,  the  value  of  which  was  rising  in  every  market  The 
Pn  1 j discount  at  6^,  while  the  Bank  of 

o«i  k j r^’i?  *”“ounced  an  advance  from  6 to  7 per  cent  Con- 

8tr>n/i  j ^ ®®>  i>eing  2 or  3 per  cent  below  the  price  at  which  they 
k gloomiest  period  of  the  ensuing  crisis,  but  the  public 

and^t*  avidity.  The  siege  of  Delhi  was  dragging  on, 

TtioAf’  •tk**L  ***  Lucknow  were  still  unrelieved.  General  Havelock 
Cling  with  obstacles  insuperable  save  by  time. 

hv  1),!  ‘“P^^^'^ber,  1857,  a great  sensation  had  been  occasioned 

ner  Annr*^'Tk°  October  19)  of  the  bank  minimum  from  7 to  8 

of  u k ® France  had  advanced  their  terras  from  64  to  74, 

w«8  fl*’  no  money  was  obtainable  below  9^  per  cent  Specie 

fallen  t/Tinn  States,  where  the  exchange  on  London  had 

to  Eno-IaiJ^  ^Tk  1 ^o'^ever,  had  not  yet  extended 

am2f  f 1 funds  were  very  low,  under  the  weight  of  an  immense 
amoMt  of  stock  pressed  on  the  market  by  bankers,  but  a rally  was  com- 
mencing,  m consequence  of  the  large  absorption  by  the  public. 

8U8nLj!/’°Tk°^  ^•’®  Borough  Bank  had  just 

100^®  ini;  London  had  recovered  from 

cent^Th^  p The  Bank  of  England  rate  of  discount  was  8 per 
Bank  nf  P 1 p^'^Pnny,  after  borrowing  £1,000,000  of  the 

London  k obtained  another  loan  of  like  amount  from  other 

ner  ann  ^“‘^^uding  the  London  and  Westminster,  at  6 per  cent 

transmUoT’  T portion  of  the  proceeds  was  in  course  of 

of  f)in  r«  ^ India,  la  the  shape  of  silver,  to  the  increased  disturbance 

imorovint^^^'n^'^^®*^  ^*^®  P"®®  ^**®  funds  was,  however, 

len^h  fa^en  India  was  more  favorable,  Delhi  having  at 

striSr'^?®  second  week  in  October,  1858,  the  position  of  affairs  was 
attranff  1^  altered.  The  dictation  assumed  by  France  towards  Portugal 
Turtiak  did  not  prevent  consols  touching  984.  l^e 

of  • P®*"  bonds  of  1854  were  quoted  94  ex-div.,  and  the  loan 
the  ^ prem.  The  bullion  in  the  bank  was  verging  on 

beinff  mad!  ^®®'’’  although  some  remittances  of  gold  were 

the  ^dlan  i®,y®"®f»utinople  on  account  of  the  loan.  The  payments  on 
little  effPAf  A fk  ^®‘'®  iu  progress,  but  seemed  to  have  but 

was  boonm;  1 “?“®y  market.  On  the  Continent,  however,  money 

Vienna  t dourer,  in  consequence  of  the  endeavors  of  the  Bank  of 
n k°  specie. 

somewhat!!  petober,  1858,  the  French  3 per  cent,  rentes,  though 

consols  QRi  ®I,“d‘o®d  by  the  imperial  dictation  at  Lisbon,  commanded  73^, 

4 ner Int  ’i  I H premium,  (on  80,)  and  the  Indian 

low  as  2i  *♦  debentures  99f.  Bills  were  negotiated  in  Lombard-street  as 
At  tko  r **  cent.,  although  the  bank  rate  was  3 per  cent 
Bank  nf  p of  October,  1858,  the  anticipation  of  a reduction  in  the 
realizfvd  auF  k *^i^®  discount,  from  3 to  2^  per  cent,  had  not  been 
Consola’  k.  fbe  best  bills  were  taken  in  Lombard-street  at  24. 

second  hatnk  ®°d  the  Indian  4 per  cent  debentures,  the 

cond  batch  of  which  had  been  issued,  to  100. 
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1859. — The  second  week  in  October,  1859,  the  rate  of  money  was 
per  cent.,  and  was  very  abundant  The  principal  feature  was  the  grca 
rise  in  the  Indian  loan,  which  was  quoted  at  102^,  or  5^  per  cent  pre- 
mium. The  public  watched  the  events  in  Italy  with  intense  anxiety, 
the  settlement  of  the  “ Roman  Question”  being  then,  as  now,  the  grea 

difficulty.  - 1 * V :n 

The  third  week  in  October,  1859,  money  was  very  abundant,  being  m 

Lombard-street  i per  cent  under  the  bank  rate  of  2f  Large  shipments 
of  specie  had  been  resumed  to  the  East,  and  the  instalments  on  e n lan 
and  Russian  loans  were  in  progress ; railway  shares  evinced  great  baoyanc^ 
At  the  close  of  October,  1859,  the  rate  of  money  was  easy  at  2f 
per  cent,  and  3 per  cent  consols  ranged  about  96.  The 
feature  was  the  pending  war  between  Spain  and  Morocco.  The  biaaing 
for  £423,600  Victoria  6 per  cent  debentures  had  taken  place ; the  mini- 
mum price  fixed  was  108,  and  all  were  taken  at  about  108j,  and  imme- 
diately after  rose  to  If  premium.  , 

Of  the  present  position  of  the  Bank  of  France  and  the  Bank  of  Lnglana, 

and  of  the  drain  of  gold,  the  ^conome^f  adds : ^ i u*i  a 

First — As  the  Bank  of  France  is  losing  bullion,  apparently,  w 
are  losing  it  also,  there  is  a strong  presumption  that  the  sums  so  abstrac  e 
may  not  return  very  quickly,  but  will  be  distributed  through  some,  m 
comparison,  distant  countries.  , 

Secondly.— The  deficient  harvest,  both  here  and  in  France,  must  mna 
to  cause  an  export  of  bullion  from  both  countries  for  some  time.  1 ^ 
tendency  may  certainly  be  counteracted,  in  some  measure,  by  the  additions 
purchases  of  our  manufactures,  which  the  good  harvests  of  foreign  nations 
may  enable  them  to  make.  Still,  it  is  only  reasonable  and  prudent 
anticipate  the  probability  of  some  drain. 

Lastly. — ^The  exchanges  from  America  arc  not  such  as  to  give  any 
profit  on  the  importation  of  gold  from  thence,  while,  though  this  is  o 
less  momentary  importance,  the  yield  of  the  Australian  mines  is  no 
quite  so  prolific  as  it  was  last  year. 

Taking  these  more  permanent  circumstances  into  the  account,  we  are 
disposed  to  regret  that  the  directors  of  the  Bank  of  England  did  not  raise 
their  rate  of  interest  on  Thursday  last,  and  to  anticipate  rather  confidently 
that  they  must,  before  long,  take  that  step. 


Pacific  Txlkgrapii. — learn  that  the  Secretary  of  the  Treasury  has  made  an 
award  to  Hieau  Siblkt*  Esq.,  of  Rochester,  New-York,  under  the  proposals  issuea 
pursuant  to  the  act  of  Congress  **  to  facilitate  communication  between  the  Atlantic 
and  Pacific  States  by  electric  telegraph.”  The  line  is  to  be  constructed  within  two 
years  from  the  thirty-first  of  July  Inst,  and  no  contract  is  to  be  made  until  it  shall 
be  in  actual  operation.  The  bid  was  for  the  maximum  amount  in  the  act,  namely, 
forty  thousand  dollars  per  annum  for  ten  years,  the  charges  for  the  transmi^mo 
despatches  not  to  exceed  three  dollars  for  a single  despatch  of  ten  words,  with  the 
usual  proportionate  deductions  upon  those  of  greater  length. 

Mr.  Siblkt  is  the  President  of  the  Western  Union  Telegraph  Company,  and  is 
regarded  as  sufficiently  able,  with  the  capital  he  represents,  to  fulfil  his  obligaUonB. 
— Naiiwud  InUUigencer. 
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the  age  of  bronze. 

fivm  CnAJisBU'  Edinburgh  Journal,  1860. 

English  sovereign  is  admired,  respected  and  welcomed  everv- 
’ 1 crown,  if  rather  heavy  and  inconvenient,  is  not  to  be 
Wyon’s  pet  specimen  of  the  genus,  which,  being 
anrl  t *^*^**r  mysterious  body,  the  moneyers,  too  fine  for  the  wear 

r every  day  existence,  no  sooner  appeared  in  the  world  than  it 
nnm’  commercial  life  into  the  dignified  privacy  of  the 

but  florin,  perhaps,  sports  too  much  frippery ; 

nrA  ot  1 sixpence,  if  not  particularly  remarkable  for  beauty, 

TPlof*  ®**^J'®*P®®table.  As  much  can  scarcely  be  said  for  their  poor 
banl  i’-!i  “7PP«f8”  of  the  United  Kingdom.  What  a bruised, 

npn!f  ?”’t  ‘••-conditioned  lot  are  a shilling’s  worth  of  half- 

holM^',1  small,  thick  and  thin,  old  and  new,  pierced  with 

tisin  ’ and  scarred  by  wanton  ill-treatment,  disfigured  by  adver- 

Deonl  proprietors,  or  that  numerous  but  disgusting  class  of 

apA  u ’'v‘0  Pereist  in  placing  their  vulgar  names  or  initials  where  they 
with  th  j if  Bright,  newly-issued  Victokian  coppers  mixed 

Gpm>  ^ 1 1 • y®^lo"^  coins  of  the  Sailor  King ; pennies  of  Gentleman 
Denn'  ” miserable  starvlings  beside  the  greasy  “ butcher’s 

veaisj’ h j Beorgios  Tertios — stout  servants  that,  after  sixty-three 
ThAn  k *®*^'^‘®®»  •‘®®t  younger  competitors  in  size  and  plumpness. 
.L.  , diminutive  Irish  half-pence,  and  Irish  “ thirteens”  bearing 

“ profile  of  the  Iron  Duke,  and  the  national  motto, 

FrenAh^^'^™  t nothing  of  the  three-legged  Manx  half-pennies, 

(lAfvi  cents,  Brummagem  tokens  and  smooth  clumps, 

mAtaii^  attempt  at  recognition,  which  make  up  that  heterogeneous 
be  tb  by  a stretch  of  courtesy,  small  change.  Let  us 

no  mo  P IS  doomed ; a few  months,  and  our  pockets  will  know  it 
no  •‘®f®i‘e  the  familiar  coinage  passes  for  ever  from  amon<r 

ns,  let  us  review  its  past  history. 

or  f^^®  currency  of  England  must  be  either  gold 

roval  o^fk  time  he  wrote,  no  other  metal  had  ever  been  coined  by 

a mivt  ®*®®P^'‘nS  ^be  circulation  in  Ireland  of  farthings,  made  of 

silver  siJi^cr  and  copper,  so  early  as  1462.  The  smallness  of  the 

metal  '''•‘®*’®by  they  were  easily  lost,  and  the  quality  of  the 

a Aopif;''^  tempted  exporters  to  send  the  silver  money  abroad,  caused 
mannAi'^f*'  scarcity  of  small  change.  To  obviate  this,  the  trading  world 
roval  * ° tokens  of  copper,  tin  and  other  metals.  Elizabeth,  finding 
circula^**^^™f  backed  by  pains  and  penalties,  futile  to  prevent  the 
niipn/v.  bastard  money,  purposed  issuing  a copper  coinage,  a 

I.  Kha/^®  unaccountably  left  unfulfilled.  Both  jImes  t and  Charles 
pound  farthing  tokens,  but  of  such  little  intrinsic  value — one 

farthino^^fh^  copper  being  made  into  eleven  hundred  and  sixty-four 
currenfv  deemed  advisable  either  to  enforce  their 

y or  recognise  them  as  legal  coins ; consequently  they  speedily 
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fell  into  contempt,  and  were  disused.  A copper  coinage,  for  tbe  con- 
venience of  the  poor,  seems  to  have  been  projected  under  the  Common- 
'wealth,  as  patterns  are  in  existence  bearing  the  dates  of  1®^9  and  1651, 
the  latter,  rather  curiously,  having  the  image  and  superscription  of  Oliver 
Cromwell,  as  Protector  of  England,  Ireland  and  Scotland,  although  it 
was  not  till  the  end  of  1663  that  he  was  publicly  invested  with  that 
proud  title. 

The  first  real  copper  money  was  coined  by  Charles  II.  iu  1665, 
beautiful  Miss  Stuart  sitting  for  Britannia;  but  as  it  was  not  made 
current  at  that  time,  the  commencement  of  the  regular  coinage  must  be 
dated  from  1672,  when,  to  supply  the  great  want  of  small  change,  offices  t 
were  opened  in  Fenchurch-street  for  the  daily  issue  of  farthings  and  half- 

fience.  These  were  intrinsically  worth  the  sums  they  represented,  the 
arger  coin  weighing  4 dwts.  23  grains.  Copper  was  declared  a legal 
tender  for  all  payments  under  sixpence,  and  it  was  enacted,  that 
vendors,  utterers  and  manufacturers  of  any  other  farthings  or  half-pence 
should  be  chastised  with  exemplary  severity.  In  1680,  letters-patent 
were  granted  to  Sir  Thomas  Armstrong  and  Colonel  Legg,  for  twenty- 
one  years,  authorizing  them  to  coin  copper  half-pence  weighing  107  grains 
Troy,  for  the  use  of  his  majesty’s  subjects  in  Ireland.  The  patentees  sold 
their  privilege  to  John  Knox,  who  obtained  a renewal  of  it  from  J amks 
II.,  when  the  value  of  the  coin  was  fixed  by  a royal  proclamation,  declaring 
thirteen  Irish  pence  equivalent  to  one  shilling  English.  ■* 

When  Jambs,  after  his  enforced  abdication,  landed  in  the  sister-isle  to 
measure  swords  with  his  rival,  he  revoked  Knox’s  patent,  and  collected 
together  all  the  old  copper,  brass,  broken  bells,  useless  guns  and  worn 
pewter  he  could  lay  hands  upon.  This  refuse,  valued  at  threepence  or 
f'ourpence  a pound,  was  manufactured  into  sixpenny,  twelvepenny  and 
half-crown  pieces,  making  four  pennyworth  of  base  metal  current  for  five 
pounds  sterling ! Not  even  content  with  this,  the  half-crown  was  subse- 
quently transformed  into  a five-shilling  piece,  and  the  shilling  reduced  to 
half  its  former  weight.  Of  this  irregular  money,  forced  into  currency  by 
hanging  instantly  any  one  who  demurred  at  taking  it  in  exchange  for 
goods,  the  amount  issued  was  nominally  £1,396,799.  After  the  battle 
of  the  Boyne,  and  the  flight  of  James  Stuart,  Lord  Coningsbt  found 
£22,489  in  the  mint,  which  he  valued  at  £641  19s.  5^d.  A proclama- 
tion from  W^iLLiAM  and  Mart  reduced  this  war-coinage  to  its  intrinsic 
value,  by  declaring  that  henceforth  the  five-shilling  piece  was  to  pass  for  / 

one  penny,  the  half-crown  for  three  farthings,  and  the  shilling  and  six- 
pence for  one  farthing  each. 

In  1689,  and  the  two  following  years,  tin  half  pence  and  farthings,  with 
a copper  centre,  were  coined  in  large  quantities.  In  1693,  Andrew 
Corbett,  Esq.,  applied  for  and  obtained  a nine  years’  patent,  by  which 
he  undertook  to  coin  seven  hundred  tons  of  copper  into  half-pence  and 
farthings,  at  a rental  of  £1,000.  This,  it  subsequently  came  out,  left  tbe 
patentee  a profit  of  £18,100,  the  Master  of  the  Mint  having,  by  want  of 
presence  of  mind,  bound  the  nation  to  a bargain  by  which  it  lost  £12,800. 

In  consequence  of  his  representations,  Corbett’s  patent  was,  before  one 
year  of  it  had  expired,  transferred  to  other  hands.  This,  however,  did 
not  satisfy  the  public,  which  declared  against  the  system  altogether. 
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against  the  continuance  of  the  patent  coinage,  and 
shniiM  copper,  like  the  gold  and  silver  money  of  the  realm, 

e made  at  the  royal  mint  alone.  Their  prayer  was  in  vain.  An 
government  with  Sir  Johk  Hearne  and 
fjn,  which  the  latter  bound  themselves  to  coin,  in  seven  years’ 
hundred  tons  of  the  best  English  copper  into  rolled  and 
fh«  « 'arthings  and  halfpence,  in  the  proportion  of  twenty-one  pence  to 

less  tUn”f  j They  also  engaged  to  exchange  every  week  not 

ono  yi  hundred  pounds  worth  of  the  old  tin  coins  for  new  copper 

rnnf’J*.  ® comptroller  a salary  of  £200  per  annum.  Soon  after  the 
lost  ft  copper  rose  to  such  a price  that  the  licensees 

iC’-  ^ twelve  months  of  their  speculation.  This  did  not 

foil..-  however,  for  in  1699  the  issue  of  half-pence  and 

medTof  Sr  <liere  being  a glut  of  those 

nJd.'°"“‘’“l““  of  «mnll  change  provided  hy  her 

rpjirn  neccssity  for  coining  any  more  during  Anne’s 

numhor  3 the  close  of  it  five  pattern  half-pence,  and  the  same 

datA  Af  1 ^**t.hings,  were  struck.  One  of  the  latter,  bearing  the 

«be  ot  1714,  and  one  bearing  that  of  1713,  were  probably  circulated,  as 
enough,  despite  the  popular  belief  in  the  rarity  of  a 
from  ..  *^^®®,“*thing.  The  authorities  of  the  British  Museum  receive, 
thrPA  A?lt  time,  letters  from  persons  who,  strong  in  the  belief  that  only 

alrAQ/1  farthings  were  coined,  of  which  two  are  safe  in  the  Museum 

havA  /’t  j®®®  that  the  last  of  the  trio  is  in  their  possession.  Some 

little  • ® ^ demanded  a suppositious  reward  of  £1,000  for  the  precious 
sopa;  * ,®  ^®®t  being  that  every  collector  possesses  three  or  four 

in  a j"'®”®’  hfn-ES,  dealer,  was  in  the  habit  of  keeping  balf-a-dozea 
ferth’  ?®  purpose  to  show  to  any  one  bringing  a Queen  Anne’s 
v » to  buy,  and  used  to  astonish  many  an  expectant  visitor 

in  « ^ offering  to  give  three  shillings  for  his  farthing,  or  to  sell  any 

in  <.:i^  ^•■^wer  for  five.  The  Museum  collection  contains  four  in  gold,  four 
w silver,  aud  eight  in  copper.  ^ 

rule  which  disturbed  the  beginning  of  tho  Hanoverian 

coinn  blown  over,  attention  was  once  more  directed  to  the  copper 
wprp  1 V t7l7,  two  hundred  and  thirteen  and  a half  tons  of  copper 
fortv.  ®t  the  Tower,  whence  the  metal  re-issued  in  the  shape  of 

of  tw  pounds’  worth  of  pennies  and  half-pennies,  at  the  rate 

time  tv-J  fourpence  to  the  pound  of  copper ; and  for  the  first 

as  nna  *^®^^^®‘®"8or”  made  its  appearance  upon  the  coins  of  the  realm 
replfA  a ^°®  ***'^®*  Britannic  majesty,  although  it  had  been 

author*!  ^^^em  since  Henbt  VIII.  wrote  in  defence  of  the  papal 

mend  * years  later  a half-penny  was  destined  to  raise  a tre- 

conne”*^*  political  storm.  In  1724,  in  consequence  of  a great  deficiency  of 
Mr  W Ireland,  it  was  resolved  to  grant  a patent  for  its  supply, 

lands  in  ® copper  and  iron-master,  who  leased  all  the  crowu' 
thnnsQ  a ®*^y*oine  counties,  obtained  the  patent  for  coining  a hundred 
mintPAJ*  worth  of  farthings  and  naif-pence,  through  the  king’s 

the  P®®^®®®  of  Kendal.  It  was  rumored  that  the  lady  shared 

P with  the  patentee.  To  render  it  more  unpopular  with  those  it 
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was  intended  to  serve,  the  patent  was  passed  without  the  Lord-Lieutenant 
or  Privy  Council  being  formally  consulted ; and  while  the  actual  terras 
were  concealed  in  Ireland,  the  friends  of  Wood  exaggerated  the  gains 
which  would  accrue  to  the  speculation. 

Great  was  the  ferment  in  Ireland  when  it  was  known  the  king  had 
treated  the  sister-isle  as  a dependency,  by  giving  the  patent  to  an 
Englishman,  and  having  the  coin  struck  out  of  the  country.  Taking 
advantage  of  such  a favorable  opportunity,  Swift  determined,  under 
cover  of  assailing  Wood’s  coinage,  to  attack  the  whole  system  of  govern- 
ment, and  sent  forth  the  famous  Drapier  LetierSy  in  which  the  cry  of 

Ireland  for  the  Irish”  was  first  raised.  Their  efifect  was  marvellous. 
The  lords-justices  refused  to  issue  the  necessary  orders  for  the  circulation 
of  the  obnoxious  money.  People  of  all  parties  rushed  to  draw  their 
cash  from  the  banks,  and  drew  their  notes  with  the  stipulation  that  they 
should  be  paid  in  silver  or  gold.  The  most  rabid  pamphleteer  might 
pen  treason  to  his  heart’s  content  with  impunity,  if  he  took  the  precaution 
of  abusing  the  unpopular  patentee,  for  then  no  jury  would  convict  him. 
Every  efibrt  was  made  to  discover  the  author  of  the  Letters^  but  those  in 
the  secret  were  faithful ; and  Sir  Robert  Walpole  was  given  to  under- 
stand, that  if  he  wished  to  arrest  the  writer  of  them  he  must  send  ten 
thousand  men  to  do  it.  He  attempted  to  punish  the  printer,  but  the 
Dublin  grand  jury  not  only  threw  out  the  bill,  but  represented  all  persons 
who  should  endeavor  to  impose  Wood’s  money  on  the  people  as  enemies 
to  the  state.  The  parliament  addressed  the  crown  in  accusation  of  Wood, 
declaring  he  was  guilty  of  fraud,  both  as  to  the  quantity  and  quality  of 
the  coins  issued.  They  asserted  that  the  circulation  of  them  would  be 
prejudicial  to  the  revenue,  destructive  to  commerce,  and  dangerous  to  the 
rights  and  property  of  his  majesty’s  subjects.  The  Commons  had  the 
hardihood  to  declare  that  Wood’s  half-pence  were  not  intrinsically  oi 
more  than  one-eighth  their  nominal  value,  and  that,  even  if  the  patent 
was  honestly  carried  out,  the  country  would  lose  a hundred  and  fifty  p^r 
cent  by  its  bargain.  Sir  Isaac  Newton  had  the  maligned  coin  assayed, 
and  found  them  to  exceed  the  conditions  in  goodness,  fineness  and  weight 
He  might  have  spared  the  trouble.  The  Duke  of  Grafton,  and  Lord 
Cartaret  after  him,  tried  in  vain  to  induce  the  people  to  receive  the 
new  money ; and  the  struggle  ended  in  its  being  withdrawn,  the  patent 
cancelled,  and  Wood  compensated  with  a pension  of  £3,000  for  eight 
years.  The  Irish  were  left  without  small  change,  but  a victory  had  been 
gained  over  the  Saxon,  and  they  rejoiced  accordingly.  The  Drapier 
became  the  toast  of  toasts,  clubs  were  instituted  in  his  honor,  medals 
struck  to  commemorate  his  triumph,  and  the  hard-hitting  Dean  lived  for 
ever  in  the  hearts  of  his  countrymen. 

In  1729,  a new  copper  coinage — one  hundred  and  eighty  tons  of  half- 
pence and  twenty  tons  of  farthings — was  issued,  by  virtue  of  a warrant 
under  the  sign-manual  of  the  regent  Caroline;  but  the  reign  of  the 
second  George  was  more  notable  for  spurious  than  legal  copper  money* 
In  1741,  an  act  was  passed,  infiicting  two  months’  imprisonment  upon 
pipers  of  base  naoney,  and  compelling  them  to  find  sureties  for  two  years. 

r intimidate  the  offenders,  Birmingham  became  the  centre 

of  the  manufacture,  and  few  payments  were  made  there  without  a goodly 
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“ Brummagem  half-pence,”  three  shillings’  worth  of  which 
^ for  eightpence.  With  these  the  large  employers  paid  their 
them  they  passed  to  the  tradesmen,  and  they  distributed 
»nd  to  such  au  extent,  that,  in  1753,  it  was 
nf  TV  • least  two-fifths  of  the  copper  money  in  circulation  was 

j . i™*®ffbam  origin.  A knotty  point  was  soon  after  raised  for  the 
pnrr**^**  ^ lawyers,  as  to  whether  copper  coins  were,  strictly  speaking, 
omntA  merely  money  for  a special  purpose.  The  latter 

? , . I'®  have  prevailed,  for  the  punishment  awarded  to  ntterers 

li»lf  -o**  construed  to  extend  to  the  utterers  of  counterfeit 

eleventh  year  of  Gkorgb  IIL, 
sPiTAr  1 money  was  declared  a misdemeanor.  In  1789, 

cornu  ^ertisements  appeared,  offering  goods  in  exchange  for  base 
nponi  ^ obtmned  was  sent  to  Scotland,  where  the  common 

n^f.’  ® *“®*P'icable  reason,  declined  to  take  Gkorgb  III.’s  half- 
littlp  ’ aithoQgjj  seven  of  the  Brummagem  half-pennies  were  worth 
at  c penny  sterling,  they  passed  among  the  canny  Scotch 

jgk  a shilling.  In  1792  the  copper  coinage  was  in  such  a 

tokeiKk  ^ justify  the  issues  of  provincial  coins  and  trade 

conflict  a new  issue  was  resolved  upon ; and  to  the  great 

‘'“®  lower  orders,  a contract  for  coining  five  hundred  tons  of 
who  entered  into  with  Mr.  Bodlton,  of  Soho,  Birmingham, 

do,  provide  or  pay  for  about  twenty 
he  w f not  included  in  copper  coining  at  the  Tower.  For  this 

Per  to  ° T fourpence  per  pound,  and  for  the  copper  itself  £108 

were  ‘ H twopenny  pieces,  weighing  two  ounces  each, 

and  A ^^®®  pence  were  made  current  by  proclamation ; 

small  l“*^her  issue,  two  years  afterwards,  in  conjunction  with  the 

more  th  declared  that  no  person  could  bo  compelled  to  take 

in  Tioir  shilling  in  peniw  or  twopenny  pieces,  or  more  than  sixpence 

thema  P®®®®  farthings,  l^hese  latter,  as  our  readers  can  judge  for 
fourth^  means  equal  in  weight  to  one-half  and  one- 

rise  of^  penny,  Mr.  Boulton  being  permitted,  in  consequence  of  the 
twentv-f  ^°®  P®“"d  into  thirty-six  half-pence,  instead  of 

the  intr'*^'^'*''  i ® sudden  increase  in  the  value  of  the  metal  raised 

of  ''’elne  of  the  larger  copper  coins  by  one-third,  in  consequence 

ioff  vpar  ^®^  mimbers  found  their  way  to  the  melting-pot.  The  follow- 
at  th«  r’  f**  hundred  tons  of  pence,  half-pence  and  farthings  were  issued, 
1808  »p*  ^ twenty-four,  forty-eight  and  ninety-six  to  the  pound.  In 
of  thp  nU  k ®®™®*“*tions  having  been  made  to  prevent  the  circulation 
clamatift  ^”’P®nco  coined  at  the  mint,  the  Lord  Mayor  issued  a pro- 
take th  threatening  the  rigor  of  the  law  against  any  person  refusing  to 
tained  f pretence  whatever.  In  1813,  suspicions  were  enter- 

before  jh|’5'^®^“™®“t  calling  in  the  Tower  farthings  and  half-pence  coined 
In  1817  **  * below  legal  currency,  and  many  refused  to  take  them, 

till  the  * d ^ called  in  by  proclamation,  the  mint  receiving  them 
fifty-six ® , “®  month  on  the  allowing  terms:  for  every  bag  weighing 
paid  six  averaging  fifty-five  pieces  to  the  pound,  the  mint 

pounds '!dT*«k;fr  and  fourpence ; averaging  fifty-four  pieces, 

r s SIX  shillings ; and  so  on  in  proportion  for  any  less  number  of 
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pieces  to  the  pound.  In  1819  two  hundred  tons  of  new  copper  were 
issued,  being  the  last  during  the  reign  of  Gkorgk  III. 

A new  copper  coinage  was  struck  in  the  succeeding  reign,  and  the 
currency  of  Ireland  assimilated  to  that  of  the  rest  of  the  kingdom  by  the 
issue  of  fresh  coins  and  the  calling  in  of  the  old  ones.  When  the  copper 
money  of  William  IV.  appeared,  a slight  tinge  of  color  in  the  metal 
excited  suspicion  that  it  contained  gold ; and  it  is  said  that  such  proved 
to  be  the  fact  upon  examination,  and  that  the  issue  was  collected  by 
Birmingham  agents  in  various  parts  of  the  country,  and  melted  down, 
which  accounts  for  the  scarcity  of  such  coins  now.  We  remember  being 
ourselves,  in  our  youth,  rewarded  for  every  William  IV.  half-penny  we 
could  collect ; but,  for  all  that,  we  believe  the  above  story  to  be  apocry- 
phal, and  worthy  to  be  ranked  with  the  Anne’s  farthing  tradition. 
Almost  immediately  after  the  accession  of  Queen  Victoria  a new 
coinage  was  prepared,  which  included  copper  money  of  each  denomina- 
tion, differing  in  no  essential  from  the  issues  of  her  predecessors ; frph 
issues  have  since  taken  place  from  time  to  time,  the  only  novelty  being 
some  half-farthings,  which  appeared  and  disappeared,  and  were  heard  of 
no  more.  Now  the  fiat  has  gone  forth,  the  copper  currency  will  soon  be 
of  the  past,  and  we  may  congratulate  ourselves  upon  the  advent  of  small 
change  that  will  not  try  our  tempers  and  pockets  to  carry ; and  so  let  us 
give  a hearty  welcome  to  the  Age  of  Bronze. 


RING-MONEY. 

From  CnjLiiBEEfi*  Edinburgh  Journal^  I860. 

Ip  the  etymology  of  the  word  money  has  occasioned  much  diversity  of 
opinion,  many  tracing  it  to  the  Hebrew  monah  or  minehj  alike  the  name 
of  a weight  and  of  a species  of  currency,  some  contending  that  it  is 
derived  from  monere^  to  warn,  ^^quia  nota  inscripta  de  valore  admonet, 
and  others  from  the  circumstance  of  silver  having  been  coined  at  an  early 
era  in  the  temple  of  Juno  Monkta  at  Rome,  speculation  has  been  equally 
varied  as  to  what  country,  by  what  people  and  at  what  period  the  art  of 
stamping  it  originated.  Herodotus  ascribes  the  practice  to  the  kings  of 
Lydia,  about  six  hundred  years  before  Christ,  whence,  he  says,  it  extended 
among  those  nations  with  whom  the  Lydians  maintained  commercial 
intercourse.  Other  writers  attribute  the  invention  to  Pheidon  L,  king 
of  Argos,  about  750  n.  c. ; but  it  is  most  probable  that  the  Greeks  acquired 
their  first  knowledge  of  coined  money  from  some  of  the  nations  with 
whom  they  came  into  contact  in  Asia  Minor.  According  to  Pliny,  upon 
the  authority  of  Tim^us,  a historian  of  Sicily,  who  flourished  nearly 
t roe  centuries  before  the  Christian  era,  the  Romans  were  acquainted 
with  a minted  copper  currency  in  the  reign  of  Servius  Tullius,  the  sixth 
ot  the  legendary  kings  of  Rome,  (578-636  b.  c.,)  who,  it  is  said,  instituted 
a coinage  impressed  with  the  figure  of  a sheep,  whence  it  acquired  the 
name  of  pecunia,  from  the  Latin  pecus^  a herd,  since,  in  the  pastoral  and 
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nomadic  ages  of  society,  money  was  generally  represented  by  flocks  and 
nerds  of  animals.  We  have  the  testimony  of  Gronovius,  in  his  work  on 
Greek  antiquities,  that  the  primitive  metallic  currency  of  that  country 
was  in  the  form  of  rings.  When  gold  and  silver  were  first  exchanged  as 
circulating  mediums,  they  were  invariably  in  an  nnfasbioned  state — in 
ingots  or  rude  bars — the  quantity  of  the  metal  being  proportioned  to  the 
precise  quantity  required  of  the  commodity,  whatever  it  might  be.  This 
custom  was  universal  among  those  nations  of  so-called  classic  antiquity, 
but  the  sacred  writings  furnish  the  most  striking  and  instructive  illustra- 
tions in  the  earliest  recorded  ages.  Abraham  is  said  to  have  been  “ very 
rich  in  cattle,  in  silver  and  in  gold yet  there  is  no  reference  to  these 
metals  as  general  instruments  of  commerce  until  after  the  patriarch’s 
return  from  Egypt,  when  the  use  of  silver — which,  in  the  original 
Hebrew,  often  corresponds  to  the  modern  term  money,  and  was  pro- 
bably, from  its  comparative  purity  in  the  ore  and  greater  abundance 
than  gold,  the  first  metal  employed  in  the  fabrication  of  articles  of  utility 
— is  exemplified  in  his  purchase  from  the  sons  of  Hkth  of 
the  field  of  Ephron  with  the  cave  of  Machpelab,  destined  as  a sepulchral 
vault  for  Sarah.  As  the  equivalent  for  this  ground,  the  founder  of  the 
Jewish  nation  weighed  “four  hundred  shekels  of  silver,  current  [money] 
with  the  merchant,”  an  expression  which  is  evidently  intended  to  indicate 
something  more  than  the  purity  of  the  metal  merely.  Had  it  been  coined 
or  impressed  with  any  authorized  stamp,  by  which  its  weight  and  quality 
could  be  ascertained  at  a glance,  it  would  of  course  have  been  unnecessary 
to  subject  it  to  the  criterion  of  the  scales,  a test  which,  from  the  earliest 
period  to  which  authentic  history  reaches  back,  was  common  among 
eastern  nations,  through  the  medium  of  public  weighers  and  scribes  or 
notaries,  until  a late  date.  It  was  in  consequence  of  this  prevailing 
custom  that,  when  the  Israelites  discovered  that  the  money  which  they 
paid  for  the  corn  they  purchased  had  been  returned  into  their  sacks  by 
wmmand  of  the  prime  minister  of  Pharaoh,  and  brought  it  back  to 
t%ypt,  they^  particularly  observed  that  it  had  been  restored  in  its 
mtegrity  “in  full  weight.”  Of  such  importance  did  the  ancient 
ti^ptians  regard  any  falsification  of  weights  and  measures,  that  their 
criminal  code  condemned  offenders  to  lose  both  their  hands.  Again, 
owever,  apart  from  the  tedious  and  delicate  assay  formerly  necessary 
determine  the  weight  and  fineness  of  the  precious  metals,  there  was 
another  inconvenience  attending  their  use  in  a rode  form  as  a commercial 
currency  their  extreme  difficulty  of  portability.  From  the  statement 
that  the  purchase-money  of  the  field  of  Ephron  was  “ current  with  the 
merchant,”  it  is  not  unreasonable  to  imagine  that  it  was  of  a kind 
specially  adapted  for  ready  carriage.  Annular  personal  decorations, 
such  as  rings,  bracelets  and  armilim,  would  have  been  natural  objects  of 
“nc^uestionably  they  suggested  the  torsion  of  straight  bars 
ot  gold  and  silver  into  a fashion  which  would  permit  of  their  being  strung 
together  and  carried  “in  bundles,”  as  we  learn  the  sons  of  Jacob  brought 
the  money  for  the  corn  down  to  Egypt;  and  it  is  worthy  of  observation, 
as  confirmatory  of  this  view,  that  the  word  shekel^  which  in  Hebrew 
•niplies  to  weigh,  in  Ethiopic  literally  means  lo  suspend  or  append.  The 
money  of  the  Egyptians,  among  all  the  nations  of  remote  antiquity  the 
most  cultured  in  the  arts  and  sciences,  was  in  the  form  of  rings  at  the  era 
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of  the  embodiment  of  that  country  in  the  colossal  empire  of  Persia,  the 
early  currency  of  which  was  also  annular,  as  evidenced  from  the  remark- 
able bas-reliefs  displayed  on  the  mutilated  columns  of  Persepolis,  its 
ancient  capital.  Ihe  fresco-paintings  upon  the  tombs  of  Thebes  fre- 
quently represent  figures  in  the  act  of  weighing  gold  and  silver  rings  in 
the  market,  or  bearing  them  in  procession  as  tribute  oflferings  to  the  foot, 
of  the  monarch’s  throne,  ages  preceding  the  exodus  of  the  Israelites 
(1706  B.  c.);  but  it  is  somewhat  singular,  that,  although  tablets  com- 
memorating payments  of  money  specified  by  weight  have  been  discovered 
in  considerable  numbers,  not  a single  ring  or  trace  of  a coin  has  rewarded 
the  modem  researches,  otherwise  pursued  with  so  much  success  among 
the  ruins  of  that  city,  which,  even  in  its  mournful  wrecks,  still  exhibits 
art,  vast,  simple  and  sublime. 

It  is  not  improbable  that  it  was  the  maritime  successes  of  the  Phoenicians 
of  Tyre,  who,  according  to  Hkrodotus,  circumnavigated  the  Cape  of  Good 
Hope,  which  suggested  to  the  senate  of  Carthage,  more  than  five  centuries 
before  the  Christian  era,  the  dispatch  of  an  expedition  under  Hanno  for 
the  purpose  of  exploring  the  western  coast  of  Libya  (Africa)  beyond  the 
Straits  of  Gibraltar.  During  the  years  1836-8,  a peculiar  species  of 
rings,  known  as  manillas^  were  very  extensively  fabricated  at  Birmingham 
and  Bristol,  for  exportation  from  Liverpool  to  the  Gulf  of  Guinea,  in 
imitation  of  those  of  unalloyed  gold  worn  as  ornaments  and  passing  as  a 
metallic  currency  in  the  territory  of  Sennaar,  on  the  borders  of  Abyssinia, 
and  the  neighboring  countries.  In  the  course  of  the  summer  of  1836, 
the  Magnificent^  an  African  merchantman,  was  wrecked  on  the  Bally- 
cotton  coast,^  near  Cork,  and  among  its  cargo  were  several  chests  of  these 
counterfeit  rings,  some  of  which  were  of  cast  iron,  and  others  a compo- 
BiUon  of  about  nine  parts  of  copper  to  one  of  tin,  the  manufacture  of 
which  has  been  discontinued  since  the  year  1838,  in  consequence  of  the 
refusal  of  the  African  princes  and  chiefs  to  longer  recognise  them  as  a 
circulating  medium.  Heretofore,  the  design  of  certain  penannular  gold 
arhcles  discovered  in  Ireland,  as  well  as  in  Scotland,  had  been  only  a 
sul^ect  of  fruitless  dispute.  So  intimate,  however,  was  the  resemblance 
in  form  and  features  which  they  presented  to  these  raanillas,  that  opinion 
IS  now  becoming  settled  in  a conviction  of  their  having  been  an  early 
lorm  of  money. 

The  late  Sir  William  Bethah,  keeper  of  the  Birmingham  Tower 
Kecords  in  Dublin  Castle,  and  Ulster  king-of-arms,  was  the  first  to  pursue 
inquiries  into  the  nature  and  history  of  the  ring-money  of  the  Celts,  the 
results  of  which  were  embodied  in  two  essays  read  before  the  Royal  Irish 
Academy  in  November,  1836,  and  January,  1837,  and  the  chief  merit  in 
which  was  t^  originality  of  the  subject,  for  the  author’s  theories  were 
^\I  Dk  " • • * elaborately  endeavored  to  trace  the  term  tnanilla  to  two 

® words  main,  riches,  patrimony  or  value,  and  callac, 

cattle,  that  w,  a representative  of  the  value  of  cattle  or  property.  Now, 
It  18  to  the  Portuguese,  who  discovered  the  Gold  Coast  in  the  fifteenth 
century,  that  Europe  has  been  indebted  for  the  term.  In  that  language, 

we  as  in  the  ^anish,  manilla  literally  means  a bracelet.  When  the 
Britain,  they  found  the  inhabitants  in  possession  of  iron 
nng-money,  adjusted  to  certain  weights,  and  to  which  C^sab  has  alluded 
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w a yery  cursory  and  indefinite  manner:  ^^Uluntur  aut  cere,  aut  annulit 
/«Tw  aa  eertum  pondue  examinatis,  pro  nummo.'' 
in*  1 some  difficulty  exists  in  determining  the  precise  era  of  the 
in  ^ • * °)***^®d  coinage  in  Ireland,  there  can  be  no  hesitation 

I ®*  incontrovertible,  that  a denomination  of  such  was 

of  th  *rl  ^ exchange,  many  centuries  antecedent  to  the  arrival 

ovan  ♦ «k*^**i*°  * * country.  From  the  most  remote  pre-historic  period, 
in  til  ^ ® twelfth  century,  the  precious  metals  were  current, 

servn^  ^ogots  and  rings  of  specific  weight  and  value,  which  also 

Haa!  « ® purpose  of  personal  ornaments,  known  as  muintores  when 
or  ®®®**^^®  tb®  neck,  and  failghe  when  worn  either  as  armillse 

frann  fi  ’ j Originated  the  epithet  of  “exactors  of  rings,”  so 
hai^  t ^^®  northern  metrical  romances,  by  their  scalds,  or 

centii*.'  ^ ^ikings  who  harried  Ireland  in  the  ninth,  tenth  and  eleventh 
nntii  ^^®’®sel'^es  possessed  similar  circulating  mediums 

ftnaian^**^  establishment  of  Christianitv,  as  we  learn  from  the 

of  the  kings  of  Norway.  All  the  fierce  Teutonic 
conquerors  of  the  Britons,  who 

WM  iheir  red  eeaxes  from  the  southward  shores 
Carved  realms  for  Hengist^ 

currency  of  rings,  as  indicated  in  the  poem  of 
• *"/»j^uich  describes  Hbothgab,  a Danish  chief,  as  a “distributer 
dean  P’  ‘he  hoard  of  rings.”  The  use  of  this 

the  ^ interestingly  illustrated  in  a passage  explaining 

oaaii  one  of  the  ancient  names  of  the  river  Boyne,  which 

Trini*  !n  fi  ™®oo®cript  of  the  Brehon  Laws,  preserved  in  the  library  of 
the  Dublin,  from  which  it  appears  that  Boann,  or  Boinn, 

aeenat^  * j oadha  Neacht,  king  of  Leinster  in  the  first  century,  was 
|jg  . ounecl  to  adorn  her  wrist  or  arm  {Righ)  with  “ rings  of  gold  for 

afterJ*^**!F  j**  peels-”  Some  traditions  assert  that  this  princess  was 
event  fhe  Boyne,  which  received  its  name  from  the 

the  In'  K ♦ these  rings,  which  Vallancev  asserts  are  cognate  with 
exhibit  t hoill,  circular,  and  ream,  a sale  or  covenant, 

eithpp  1.'*'^°  distinct  types — the  annular  and  penannular,  or  open,  and  are 
ffrapo  o ufucterized  by  an  entire  absence  of  symmetry  and  design,  or  a 
corrna:  **  c’egyuce  of  outline  and  elaborate  finish  which  neither  the 
weiirht^”f  *i  fk®,  'violence  of  barbarism  has  impaired.  The 

half  a tl'cse^  hitherto  discovered  has  varied  from  fifty-six  ounces  to 
able  xi  P®®®y**®'Skt  Troy,  in  accordance  with  which  scale  it  is  remark- 
testp<t  ^ ***  general  regularly  graduated,  being  found,  when  carefully 

perfect  *^*^*"*^®®^*  multiples  of  twelve  grains.  The  Irish  annals  furnish  a 
of  a an™*«^  ***  interesting  evidence  with  regard  to  the  payment  of  rings 
five  vaa  weight  as  gifts  and  fines,  or  “ fetter-ounce.”  Thus,  about 
Irelan/i  ” P*’®eeding  the  battle  of  Clont^,  Bbian  Bobumha,  monarch  of 
weiffhad  ^ke  cathedral  of  Armagh  with  a ring  of  gold  which 

Was  sai  1 'u-nccaa,  (the  Latin  uncia,  and  the  exact  Troy  ounce,)  and 

near  Pp*.  ''P  ®®*‘‘'®*P®nd  exactly  with  one  discovered  in  the  last  century 
cold  wo  ° Buadli,  the  site  of  the  palace  of  Emania.  Sixty  utucas  of 
O’CoKKn  from  the  people  of  Leinster,  in  1152,  by  Tibdeivao 

M a ransom  for  their  chief;  and  in  1157,  the  monarch 
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O’Lochlainn  presented  the  monks  of  Mellifont  Abbey,  at  the  consecration 
of  that  edifice,  with  a similar  number,  a regal  munificence  which  was  ^ 

^ exam  pled  by  Dearbhforqaill,  wife  of  Tiernan  O’Ruark,  Prince  of 

BrefFriy,  the  Helen  whose  charms  proved  so  fatal  to  the  destinies  of  her  ^ 

country.  In  the  Leahhar  na  g-Cleart^  or  “Book  of  Rights,”  a work 
anterior  to  the  tenth  century,  links  or  rings  of  gold  form  a large  pro- 
portion  of  the  articles  paid  as  cis  ail^  or  tribute-rent,  to  the  Irish  princes. 

Counterfeits  of  these  rings,  composed  of  bronze,  or  a ip^xed  metal  i 

strikingly  resembling  it,  similar  to  that  of  which  the  Greco-Asiatic  featured 
weapons  of  the  Celt®  were  manufactured,  have  frequently  been  ^ 

Their  real  character  was  so  cunningly  masked  with  thin  plates  of  gold,  . 

as  to  render  a detection  of  the  fraud  impossible,  unless  they  were  tested  ^ 

by  weight.  Rings  of  stone,  jet  or  ebony  are  also  common,  which,  pre-  n 

senting  the  same  type  as  those  of  the  precious  metals,  are  conjectured  to  ii 

have  been  an  inferior  species  of  currency. 


THE  BANKS  OF  THE  STATE  OF  NEW-YORK. 

We  publish  the  statement  of  the  banks  of  the  State  of  New-York, 
made  to  the  Superintendent  of  Banking,  in  the  table  below.  The  report  ^ 

exhibits  the  condition  of  each  bank  on  the  29th  of  September,  1860, 
and  we  have  also  published  with  it  the  June  statements  for  several  years. 

Of  the  one  hundred  and  eleven  millions  capital,  the  city  has  nearly  seventy 
millions,  leaving  to  the  banks  in  the  rest  of  the  State  forty  millions. 

The  statement  exhibits  the  fact,  that  the  banks  of  the  interior  have  a 
much  larger  circulation  than  those  of  New-York,  that  item  amounting  to 
twenty-two  millions  for  the  country  banks,  and  nine  millions  for  the  city. 

This  is  caused  by  the  fact,  that  the  business  of  issuing  notes  for  circulation 
is  not  profitable  in  New-York  city.  They  arc  not  much  used  in  the  retail 
transactions,  the  small  traders  usually  making  use  of  the  issues  of  the 
country  banks.  The  bills  issued  by  the  city  institutions  do  not  remain 
long  in  circulation,  and  the  frequency  of  their  returns  makes  it  a matter 
of  little  consequence  for  the  banks  to  pay  particular  attention  to  that 
branch  of  the  business.  The  large  transactions  of  commerce  are  n(^ 
accomplished  almost  entirely  by  checks,  and  the  practice  of  our  banks  fj 

certifying  them  causes  them  to  be  a good  substitute  for  bank  notes. 

The  addition  to  the  banking  capital  of  the  State  since  June  has  been 
trifiing.  Since  1859,  however,  it  has  increased  twelve  hundred  thousand 
dollars.  The  circulation  has  expanded  three  million  dollars  since  June, 
and^  five  millions  since  last  year.  This  is  a clear  indication  that  the 
business  of  the  interior  is  more  active,  and  that  the  banks  are  finding 
full  employment  for  all  their  means.  The  stock  of  specie  on  hand  docs 
not  vary  much  from  the  amount  held  in  June,  1859.  The  deposit  line 
is  larger  by  eleven  millions,  and  the  discount  line  shows  an  increase  of 
about  the  same  amount. 

The  banks  of  the  interior  hold  very  little  specie.  They  all  keep  their 
accounts  in  New-York  city,  and  rely  upon  their  balances  as  a reserve 


Digitized  b] 


V Coogle 


Original  from 

UNIVERSITY  OF  MINNESOTA 


443 


|108.{>M.m  $109,840,511  $Hn,6n8,T76  $111,884,817 


1 860.]  Tht  Bankt  of  the  State  of  New-  York. 

fond.  We  have  no  doubt  that  a larger  amount  kept  in  their  own  vaults 
would  render  the  system  of  banking  of  our  State  a safer  and  better  one. 
w times  of  pressure  they  draw  out  all  their  balances  and  apply  to  the 
JVew-York  banks  for  discounts.  This  action  causes  embarrassment  to 
the  city  banks,  which  prevents  them  from  granting  those  facilities  which 
the  community  need. 

Liabilities  and  Resources  of  the  Banks  of  the  State  of  New- York,  June, 
1856,  1857,  1858,  1859,  and  September,  1860. 

Ijabiutib.  June  14, 1856.  Jnn*  6, 1S5T.  Jum  19, 1S68.  June  25, 1859.  Sep.  29, 1860. 

$92,834,172 

ClTCDlalloil, 

12,’ 

Doe  banka,. 29 

Dne  others, 

Doe  Treasurer  State  of  N.  T., 

Doe  depositors,. 

M^llaneoua, 2* 

Totals, 

BiBoimoBs. 

Boans  and  dlsooants,. . . . 

Orerdrafts, 

Doe  from  banks. 12 

Beal  estate, 

Specie, 

Cash  20, 

Stocks  and  promissory  notes, 

Bonds  and  mortgages, 

Bills  of  banks, g 

Boss  and  expense  account,. . , 

Totals, 


80.705084 

82,895  892 

24,079,198 

26,759,915 

81,T69,12T 

12.946,901 

18.949.030 

18,668,660 

18,524,418 

13,816,408 

29.780,686 

27,8I9,81T 

84,290,766 

80,176,829 

29,706,606 

1,081.641 

1,010  675 

874,838 

1,418,294 

2,252,961 

8.254.421 

3,254877 

2,716,084 

1,489,950 

8,.*.69,907 

96,267.287 

104.850.420 

98,016,875 

99,697,772 

116,190,466 

2,184,893 

1.754  8S6 

1,567,974 

1,618,820 

2,615,673 

$ 268,458.585 

$287,990,280 

$284,479,871 

$256,164,601 

$811,245,055 

June,  1S56. 

June,  1857. 

t/tfue,  1853. 

•Tune,  1859. 

&^t.29,1860. 

$ 174,141.775 

$ 190,803.882 

$ 178,858,145 

$186,r27,449 

$200,113,884 

498,973 

607,187 

881,602 

809,455 

423,893 

12  265.f  93 

11.648.880 

18,569,281 

18,155,254 

17,161,040 

6,724,163 

7.428,015 

7,899,958 

8,481,879 

8,865,800 

18.510,886 

14.870.484 

38,597,211 

22,207,782 

21,710,828 

20,158,885 

28  787,436 

16,0:9,241 

17,182,680 

22,918,841 

23,511228 

26.747,472 

28,097,661 

26,984,786 

29,043,938 

8,881.701 

9,299,794 

8,616,865 

8,104,474 

7,660,854 

8,087,102 

8.094.298 

1,919,905 

2,261,148 

2,509,601 

1,191.994 

1,862.928 

1,676,602 

1,468,947 

981,482 

$ 263,461,0a4 

$287,994,166 

$284,479,921 

$285,164,804 

$311,245,555 

montv.,  ^^brants. — Messrs.  Taylor Brothkrs  quote  the  business  very  active  all  the 
nowv*  800,000  acres  taken  from  the  street  during  the  time.  The  stock  is 
advan^*^5  * dealers  having  about  exhausted  their  supplies.  Prices  have  rapidly 
we  see  continue  to  if  orders  come  in  as  briskly  as  they  have  done,  and 

can  pJ’capect  of  abatement ; in  the  present  condition  of  the  market  quotations 
<ihn.  of  course,  only  be  good  for  the  day  of  issue. 

180  acres  Buying.  SeUing. 

120  acres' $—85  per  acre, $—  90  per  acre. 

80  acres — 82  per  acre — 87  per  acre. 

40  acres’ _ 92  per  acre _ 97  per  acre. 

1 08  per  acre, 1 16  per  acre, 

to  PniLADKLPHTA, — Last  Week  a check  for  $1,600,  purporting 

the  Messrs.  De  Havkx,  brokers,  Philadelphia,  was  presented  at 

■ame  H ^ ^he  Commercial  Bank,  in  that  city.  A short  time  afterwards,  on  the 
whoss  rT*  * SCRtlemanly  looking  person  called  on  Messrs.  Lewabs  <fe  Co.,  brokers, 
reonGstiii*^®  business  is  opposite  to  that  of  Messrs.  De  Haven  & Bbotoer,  and 

His  renn  funds  to  the  amount  of  $1,600,  in  exchange  for  city  notes, 

aeem^f^^^  course  complied  with.  His  manner  was  self-possessed,  but  he 

Whentb^  overlook  the  fact  that  he  was  entitled  to  a premium  on  the  exchange, 
tlie  connf  handed  he  turned  to  leave  the  office,  when  the  person  behind 

He  did  requested  him  to  count  the  notes,  and  see  if  the  amount  was  correct 
found  to  ^*B™®dintely  after  this  the  check  cashed  at  the  bank  was 

e a forgery.  Hotbiog  has  been  heard  of  the  individual  or  notes  since. 
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BANK  STATISTICS. 

South  Cabolina. 

Condition  of  the  Banks  of  the  State  of  South  Carolina,  July  1,  1858, 
and  March  1,  May  1,  July  1,  and  November  1,  1860. 


LtABnmn.  ./uZirl,  1S58.  A/arct  1,  I860.  Jfijyt,lS60.  .ruZyl.lSeO.  AToe.  1,  I860. 

Capital $14,888,158  ..  $14,962,062  ..  $14,962,062  ..  $14,962,062  ..  $14,982,486 

CircQlaUoD 8,912,048  ..  12,608.681  ..  10,093,481  ..  8,188,261  ..  6438.242 

Froflia  on  band, 2,129,416  ..  1,872.689  ..  2,180,780  ..  2,488,868  ..  2,180.836 

Dae  banka, 2,909,512..  8,886,423  ..  8,804,914..  2,926,147  ..  8,201,495 

Depo8It^ 3,279,211  ..  6,001,054  ..  6,188,881..  4,020,900  ..  3,497,122 

Due  State, 8,409,205..  8,063,964  ..  8,060,846  ..  8,279,286  ..  2,925,012 

Other  items, 10,144  ..  199,807  ..  1,480  ..  1,460  ..  241,480 


Total  llabUltlea  ....  $8237,687  ..  $41,088,691  ..  $88,691,913  ..  $86,761,419  ..  $883*.®* 

Besoubob.  1,1858.  l/dreA  1, 1360.  Jfay  1,1860.  ,/Wy  1,1860.  AToa.  1,1860. 

9P«cl« $2,086,176  ..  $2,660,260  ..  $2,226,829  ..  $1,957,098  ..  $1,405,898 

Beal  catale, 6W,2S4  ..  679.421  ..  678,431  ..  676,988  ..  684,144 

Bank  notes, 888.660  ..  623,082  ..  638,102  ..  458,398  ..  876,080 

Dne  from  banka, 1,825.677..  1,518.051..  1,464,880..  1.281,940  ..  H*.*** 

11,638,118  ..  12  736  629  ..  12,898,468  ..  12,529,642  ..  12,674,949 

Domeatio  excbanfce,....  6,571,418  ..  14,815,041  ..  12.876,851  ..  Il,088,n65  ..  10,806,608 

Foreign  exchange 1,425.810  ..  1,178,180  ..  1,558,089  ..  858,097  ..  258.192 

Bonds  and  atocks, 8,090,868  ..  2,818  876  ..  2,928.425  ..  2,997,726  ..  2,908,971 

Suspended  debt, 1,728,554  ..  1,497,189  ..  1,455,561  ..  1,847,190  ..  1,439,976 

Branches 2,050,194  ..  2,044.870  ..  1,681,167  ..  1,674,048 

82,065  ..  414,543  ..  442,414  ..  190,805  ..  140,831 

Other  items, 2.626,183  ..  802.826  ..  594,048  ..  699,989  ..  695,540 


Total reaoarces,....  $82,637,637  ..  $41,583,691  ,.  $88,691,913  ..  $85,761,419  ..  $88,888,623 


New-Yobk. 


The  following  table  illustrates  the  comparative  condition  of  our  city 
banks  and  those  of  the  interior,  at  their  last  quarterly  report — to  which 
we  add  the  comparative  aggregate  for  September,  1869  : 

^ Comparative  Table  of  the  New-York  City  Banks,  the  Country  Banks, 
and  the  aggregates,  September  29,  1860,  and  the  Totals  for  Sep- 
tember 29,  1869. 


Cftpita], 

Olrculatioo, 

Proa  IB, 

Dae  banks, 

Dne  others, 

Duo  Treasurer  State  of  N,  T,, 

Due  depositors, 

Misoellaneons, 

Total  UabUittes, 


SepUfTiber  29,  1860. 


City 

Bantt, 

Country 

Banks, 

$ 69.890,475 

..  $41,946,872 

9,281,350 

..  22,477,777 

7,968,048 

..  5,848,420 

21,208,608 

..  8,497,998 

1,722,138 

• • 580,828 

409,385 

8,160,672 

81,296,987 

84,898.479 

616,660 

..  2,099,013 

$ 192,298,601 

..  $118,951,954 

Tbtal 

Jbtola, 

State  F. 

&rp4.,1859. 

$111,884,847  .. 

$110,997,040 

81,769,127  .. 

27.970,968 

18,816,463  .. 

12,514,593 

29,706,606  .. 

28,992.116 

2,252,961  .. 

918,605 

8,569,907  .. 

1,878,226 

116,190,466  .. 

108,106,666 

2,615,678  .. 

1,848,811 

$811,245,556  .. 

$283,246,980 

Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Sank  Debate  in  South  Carolina. 


445 


I860.] 


Heorscn. 

dboOQDtai 

Orerdrafti, 

Doc  from  bftoki, 

Be»l  «eute, 



Ci*h  lieoM, 

Slocka  and  promlttoty  nuica,. 

Bondi  and  mort^ea, 

Bllh  of  banka, 

I-oaa  and  expanae  acoonnt, . . . 


CUy. 

Country. 

Total*. 

1121,949,720 

..  $78,164,114  .. 

$200,118,884 

87,981 

835,461  .. 

428,892 

7,011, 4S2 

..  9,555,5o8  .. 

17,107,040 

0,328.213 

..  2,542/»8S  .. 

8,805,600 

20,200,140 

1,450,688  .. 

21,710,823 

21,219,184 

1,694,707  ., 

22,918,841 

12,049,890 

..  1 6,899, C37  .. 

29,048,988 

554,504 

..  7,000.850  .. 

7,500,854 

1.271,001 

1,238,000  .. 

2,509,601 

800,681 

..  564,851  ., 

981,482 

192,298,001 

,,  $118,951,954  .. 

$811,245,555 

Sfpt.,  1809. 

$ 182,420,184 
884,817 
12,218,983 
8,647/108 
22,020,187 
19.716,121 
26,746,696 
7,995,541 
1,965,825 
1,124,178 

$ 283,240,980 


bank  debate 


SOUTH  CAROLINA. 


Lkqislative  Dkbatk  on  the  Bill  to  Legalize  Bank  Suspensions. 

AfJ*Ti^o  Representatives  of  South  Carolina,  November  12, 

rpnort  Committee  on  Ways  and  Means,  made  a 

port  on  a bill  to  postpone  the  operation  of  an  act  entitled  “An  act  for 
certain  sections  of  an  act  ratihed  21st  December, 

of  ♦f'"’  *“id  he  thought,  if  the  House  understood  the  nature 

Th  1 -11  u ^ould  vote  for  it  with  singular  unanimity. 
wL-  L clauses:  First  clause  is  to  suspend  the  act  of  1857, 

nr’*^  r **^'***^*^*  banks  to  have  one-third  gold  and  silver  in  their  treas- 
no*^*u  ^''^O'thirds  their  issues.  The  second  clause  proposes  that  the 
oth  * by  the  act  of  1840  be  suspended  till  1862,  and  the 

oiner  clause  the  suspension  of  the  act  of  1852,  which  forbids  banks  from 
their  counters  the  bills  of  other  banks.  To  the  com- 
♦ appeared  a wise  and  discreet  measure,  and  desired  by  the  com- 
it  on*  ^ **  much  facility  as  possible ; and  the  committee  deemed 

eivin^tL®  revolutionary  spirit  of  the  State.  They  felt,  in  thus 

Thp  * banks  this  facility,  they  were  assisting  the  present  movement. 
aWriii*  agreed  with  singular  unanimity.  They  proposed  two 

lonal  amendments,  as  adding  still  more  security. 

anv  ft  hoped  the  gentleman  from  Spartanbuig  would  withdraw 

merely  to  delay  it  in  order  to  have  it 
Qf  •.  ■ Be  thought  it  should  go  forward,  and  was  in  favor  of  one  clause 

anno  were  there  no  revolutionary  times  at  all.  It  had  always 

whpn**?k  *^  ,“*“*’  every  fall,  about  the  month  of  November,  the  time 
onorat  planters  are  selling,  that  this  question  of  three  to  one  had 
the  tl  ^ planters  of  half  a cent  a pound  upon  cotton  for 

acte<l  «k*  To  get  a repeal  of  that  act,  at  the  late  session,  he  had 

Pend  ‘f  **  * lobby  member.  He  then  begged  his  friends  to  sus- 

Ho  k * ’ j**  1 suspended,  or  cotton  would  have  gone  down  two  cents. 
Mr  ^ bill  would  pass  immediately. 

ULLiNs  said  it  was  the  part  of  wisdom  for  the  legislature  to  do 
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whatever  it  could  to  relieve  any  pressure  that  might  he  felt,  ^e  thought 
if  there  was  to  be  any  relief  from  the  pecuniary  distress  which  might 
occur  toUrcxtent,  from  our  movement  the  last  amendment  seemed 
precisely  that  which  was  absolutely  necessary.  In  1 857  there  were 
^anks  that  did  suspend,  others  did  not.  Unless  that  restriction  w 
off,  the  non-suspending  banks  would  be  precluded  ® 

of  kny  of  the  other  bank  Those  notes  being  good,  and  the 
banks  being  willing  to  take  the  notes  of  the  other 

to  make  these  notes  current  in  the  event  of  a revolution.  H . 

therefore,  simply  allow  those  banks  that  do  not  suspend 
notes.  For  his  part,  he  hoped  there  would  be  no  suspension  ^he  ®t 
and  the  best  measure  to  arrest  or  prevent  suspension  was  to  allow 
banks  to  take  each  other’s  notes  and  pay  them  out  from  *^eir  counte^ 
We  should  show  the  banks  that  we  have  no  disposition  f ® 

that  they  will  act  with  an  enlarged  liberality.  And  let  the  ^ 

in  the  spirit  of  patriotism,  support  each  other,  and  * ctription 

credit  of  the  State.  It  was  suggested  by  some 

altogether.  He  voted  for  the  policy  originally,  and  he  intended  to  mam 
tain  that  policy  when  the  country  was  restored  to  peace  and  quiet,  xn 
course  prudence  and  honesty  require  now,  is  to  prevent  any  mg 

may  have  a disastrous  effect.  , 

Mr.  PoFE  did  not  like  to  vote  on  the  bill  as  yet,  as  it  h^  not  Deen 
presented  so  as  to  give  members  due  time  to  consider  it.  iney  s 
do  nothing  that  might  in  the  least  hurt  the  credit  of  the  State 
finances  at  the  present  time.  Therefore,  as  he  wished  members  to  veto 
understandingly,  he  would  renew  the  motion  to  postpone  till  Mond  y, 
and  have  the  bill  printed,  so  that  members  might  know  what  tb  y 
voting  upon. 

Mr.  Coffin  next  addressed  tbo  House : * 

“ Mr.  Speaker, — I hope  my  colleague  from  Charleston  will  not  p 
his  motion.  Time  was  most  important.  I have  received  letter  tro 
highly  respectable  gentlemen,  urging  the  neccssitjr  of  prompt 
relief  of  the  banks.  The  ‘ expresses’  were  daily  bringing  their  bills  tr 
all  the  surrounding  States,  and  demands  for  specie  were  i‘ 

This  movement  was  increased  by  the  conviction  that  this  State  did 
to  secede  from  the  Union.  Their  resources  could  not  be  mature  i 
time  to  meet  those  urgent  demands.  The  usual  weekly  settleraen  o 
the  various  banks  were  also  causes  of  annoyance  to  each^  other,  as 
balances  due  to  each  were  settled  in  specie,  whereas  if  this  bill  was  passe  , 
no  such  demands  would  likely  be  made,  as  the  bills  of  one  bank  , 
be  paid  out  at  the  counter  of  another  bank  without  suffering  the  leg 

penalty.  ...  a The 

In  1857  the  pressure  remained  until  a similar  bill  was  passed,  a 

prices  of  the  agricultural  products  of  the  State  were  forced  down ; co  n 
fell  from  seventeen  to  eight  and  nine  cents,  and  even  during  the  p^ 
week  the  prices  of  rice  fell  a quarter  to  half  cent,  and  cotton  over  nal 
cent  per  pound.  .tj 

‘‘  Let  these  restrictions  be  removed,  and  the  produce  of  the  State  wu 
move  oj0f  at  fair  rates,  the  commercial  community  will  be  relieved,  an 
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probably  the  saspension  of  specie  payments  by  the  banks  will  be  avoided. 
I trust,  then,  Mr.  Speaker,  my  colleague  will  withdraw  bis  motion.” 

Mr.  Pope  said,  with  a better  understanding  of  the  scope  of  the  bill  as 
represented  by  his  friend,  he  thought  it  would  not  be  disastrous,  as  he 
was  willing  to  withdraw  his  motion. 

Mr.  Cunningham  regretted  very  much  that  the  motion  had  been  with- 
drawn. He  never  could  consent  to  vote  for  any  measure  which  legalized 
suspension.  If  the  banks  desire  to  suspend  as  a question  of  relief  to  the 
public,  let  them  do  so,  and  then  let  the  legislature,  if  they  come  up  on 
exonerate  them  from  the  penalty  which  the  law  has  affixed, 
and  put  them  in  the  same  position  they  ocenpied  before  suspension.  But 
there  were  no  reasons  why  this  body  should  legitimate  suspension.  If 
there  is  a pressure,  let  the  banks  take  the  same  course  they  have  hitherto 
tiwen.  He  did  not  know  the  contents  of  the  bill,  and  had  not  seen  a line 
He  had  only  seen  a bill  authorizing  the  banks  to  suspend. 

K w informed  that  the  effect  of  that  bill  would  pro- 

ably  be  to  prevent  the  banks  from  suspending,  by  removing  certain  scc- 
lons  now  operating  upon  them,  thus  enabling  them  to  do  their  business 
with  more  facility. 

Mr.  Trknholm  obtained  the  floor  for  an  explanation.  The  flrst  section 
of  the  bill  provides  for  the  suspension  of  the  operation  of  the  act  of  1852. 
that  act  was  suspended  at  the  last  session  of  the  legislature  until  January 
1st,  1861.  The  nret  section  of  this  bill  proposes  to  continue  that  suspen- 
the  1st  of  January,  1862.  The  act  which  is  suspended  requires 
the  banks  to  provide  specie  to  the  extent  of  one  dollar  to  every  three  of 
‘ ®**'C'i^^tion,  and  the  effect  of  this  suspension  is  simply  to  dispense 
provision.  The  second  clause  of  the  bill  suspends  the  operation 
of  the  seventh  section  of  the  act  of  1852,  which  imposes  a penalty  on  the 
k suspension.  The  motion  to  suspend  till  1 862,  is  to  give 

the  banks  so  much  relief  as  they  would  derive  from  their  knowledge  that 
the  legislature  will  not  require  so  much  as  to  keep  themselves  in  a posi- 
lon  that  may  render  it  perfectly  certain,  but  permit  them  to  do  their 
usiness  with  so  much  more  liberality  as  that  they  may  accommodate  the 
community. 

, third  section  provides  a relief  from  that  measure  which  prohibits 
1 ^*^*^*”  P*'y*‘*g  out  the  bills  of  another  bank.  It  was  found  in 

857  that  the  operation  of  this  law  was  extremely  injurious,  and  that  if 
one  suspended  and  another  not,  that  the  suspended  banks  received  on 
eposit  another’s  bills,  which  it  was  prohibited  from  paying  out  again. 
ni(Hio  explanation,  withdrew  his  objection  and 

ge  having  been  read  a second  time  was  passed,  and  sent  to  the 
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MISSOURI  SIX  PER  CENTS. 

In  our  November  number,  we  stated  that  the  reason  for  the  decline 
which  had  taken  place  in  these  securities  was  to  be  found  in  the  fact  that 
the  interest  would  have  to  be  paid  by  the  State,  as  only  one  of  the  rail- 
road companies  would  be  able  to  pay  its  quota.  We  also  stated  that  the 
Auditor  of  Illinois  had  declined  receiving  any  more  bonds  of  the  State  of 
Missouri  as  security  for  bank  circulation.  It  appears  that  every  part  of 
that  statement  was  a misrepresentation.  The  Missouri  Republican 
declares  it,  and  one  would  suppose,  of  course,  after  such  a declaration,  that 
the  rail-roads  were  ready  to  pay  their  interest,  and  the  Auditor  of  Illinois 
had  not  refused  to  take  the  bonds.  This  general  denial  is,  however,  after- 
wards qualified,  and  we  are  told  that  the  Platte  County  road  will  pay  its 
interest,  and  the  Pacific  will  pay  the  interest  on  the  bonds  issued  tor  the 
southern  branch.  Thus  our  misrepresentation  consisted  in  the  fact  that 
we  said  one  road  only  would  pay,  when,  in  fact,  three  will  do  so.  The 
fact  that  a large  portion  of  the  amount  would  have  to  be  provided  by  the 
State  is  not  denied.  We  expressed  confidence  that  the  State  credit  would 
be  promptly  protected ; this  statement  was  also  included  in  the  charge  of 
misrepresentation.  In  fact,  in  his  zeal  to  say  something  very  fine  about 
the  State  credit,  the  writer  of  the  article  referred  to  abandoned  facts,  and 
undertook  to  sustain  his  position  by  language  abusive  of  this  magazine. 

The  second  fact  contained  in  our  statement,  viz.,  that  the  Auditor  of 
Illinois  had  refused  to  take  the  bonds,  is  not  denied.  The  editor  says 
he  cannot  help  it.  No  more  can  we  help  it,  if  the  rail-roads  of  Missouri 
neglect  to  pay  the  interest  on  the  State  debt,  and  the  market  price  of  the 
bonds  decline  in  consequence ; but  the  two  facts  unfortunately  remain 
the  same,  whether  we  can  help  it  or  not.  That  the  refusal  of  the  Auditor 
of  Illinois  to  receive  more  of  those  bonds  on  deposit  for  circulation  was 
a wise  measure,  the  course  of  events  proves.  These  bonds  have  become 
still  further  depressed,  and  the  quotations  have  now  reached  a point  where 
their  security  as  a deposit  for  circulation  may  be  called  in  question. 

We  know  that  the  resources  of  Missouri  are  abundantly  suflBcient  to 
enable  her  to  pay  the  interest  on  her  debt.  In  commenting  on  the  state 
of  the  market  in  this  city,  we  find  it  desirable  to  explain  the  reason  for  any 
undue  decline  in  any  securities,  feeling  certain  that  such  a course  is  a better 
one  than  to  be  silent.  If  the  payment  of  the  interest  of  Missouri  stock  is 
made  secure  beyond  a doubt  on  the  day  it  is  due,  and  that  fact  is  well  and 
thoroughly  advertised,  as  we  have  and  are  now  advertising  it,  the  credit 
of  the  State  ought  certainly  not  to  sufifer,  but  receive  benefit  from  such 
statements. 

When  a State  undertakes  to  perform  an  act,  it  is  entitled  to  greater 
credit  than  when  a rail  road  company  contracts  to  do  it;  and  it  was  with 
the  view  to  correct  a very  general  impression  regarding  Missouri  stocks, 
that  the  interest  is  to  be  paid  by  the  rail-roads,  that  we  enlarged  on  the 
subject.  When,  as  in  this  case,  the  State  has  provided  for  the  payment, 
on  the  day  it  is  due,  of  the  interest,  in  case  of  default  on  the  part  of  the 
companies,  it  is  as  good,  or  ought  to  be  as  good,  as  if  it  were  a direct 
^^g^^meut  of  the  State,  in  no  way  depending  on  the  rail-roads. 
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SupREMK  Court  of  Nbw-York.— People  ex  rel.  The  Bank  of  the 

taxation  of  T still  enforce  the  principle  of 

Supreme  Court  of  •?  contrary  to  the  decision  of  the 

menS?Jnln  ‘ republish  the  argu- 

of  Newport of  Appeals 

assSmeT/r5f*-^”l^^'r'^^ * proceeding  for  the  correction  of  the 
»ents  of  the  p;/”  Commissioners  of  Taxes  and  Assess- 

of  the  Bank  nf  tl  ^®“»ty  of  New-York,  in  relation  to  the  assessment 

\he  year  1869.  The  Bank  of  the 

fflissionerlof  T»  plaintiffs  and  relators,  and  the  said  Com- 

mi  * Taxes  and  Assessments  were  defendants. 

chapter  instituted  by  certiorari,  under  section  24  of 

to  this  conrf  1 ^ tK  ^ plaintiffs  presented  their  petition 

niissioners  wn  ° April,  1869.  A certiorari  to  said  com- 

mas served  on 

April  iQ?o  defendants  on  the  same  day.  On  the  30th  day  of 

said  rofr..  i!  commissioners  served  their  return  to  said  certiorari : 
arffued  at*  the  said  last  mentioned  day.  The  matter  was 

day  of  Jnlv^fu  *®™’  On  the  26th 

and  ind<rm;!.f  ® ® y®®*"’  * <!®®ision  was  made  against  the  plaintiffs, 

and  thSnfff  <^*y  September  following. 

The  not!!,  r appealed  therefrom  to  the  general  term  of  this  court, 
ment  of  tK  ^®y  aforesaid.  The  state- 

^^50  000  • tn  P shows,  that  the  amount  of  their  capital  stock  is 

this  A 1 amounts  paid  for  them  real  estate  are  $188,834  84; 

18  being  deducted,  leaves  their  personal  property  $661,166  16. 

of  the  invested  in  public  stocks  of  the  United  States,, 

be  excented^r  ^103,000.  They  claim  that  this  last  amount  should 

ment  fnr  ♦ 1®  ®®®C8sment  roll  for  the  year  1869,  and  their  assess- 

ent  tor  taxation  be  reduced  to  $468,166  16. 

refused  to  allow  the  deduction  claimed  for  amounts 

Justice  SuTHERi  Avn  R ^ ‘*^®  “’’S"™®"*  Mr. 

correet  o„  i “®‘“  *he  determination  of  the  commissioners  was 

ct.  and  from  that  decision  this  appeal  is  taken. 

estat^^^Jkin  g’  ®y  *^®  *iii®  StatCf  all  real  and  personal 

29  ****  otate,  whether  owned  by  individuals  or  corporations, 
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is  liable  to  taxation,  subject  to  the  exemptions  specified  in  the  statute. 

1 Revised  Statutes,  p.  714,  § 1,  4th  ed. 

II.  The  terms  personal  estate''  and  ^^^sonal  property,  wheneve 

they  occur  in  the  statutory  provisions  relative  to  taxation,  incm  ® 
portion  of  the  capital  of  incorporations,  liable  to  Wion  on  tbeir  camtei, 
as  shall  not  be  invested  in  real  estate.  1 Revised  Statutes,  , § • 

III.  The  capital  stock  not  invested  in  lands  being  included  within  i 
term  “personal  property,”  and  the  statute  exempting  a pereona  p 
perty  from  taxation  which  is  exempt  “under  the  Constitution 
United  States,”  it  follows  that  capital  stock,  invested  in  United  Statw 
or  government  loans,  is  so  exempted  by  the  express  provisions  ot  this 

title.  1 Revised  Statutes,  p.  716,  § 4.  , x * 

IV.  By  the  4th  title  of  chapter  13  of  the  Revised  Statutes,  two  mode 
of  taxing  corporations  were  provided — one  as  to  manufacturing  com 
panies,  and  the  other  as  to  all  other  stock  companies.  ^ 

1.  The  former  were  taxed  on  the  cash  value  of  their  stock,  or  we 

allowed  to  commute.  , i ♦ 4^  o«rl 

2.  The  latter,  on  their  capital,  less  investments  in  real  estate, 

property  exempted.  n 

V.  In  1853  a change  of  policy  took  place.  In  respect  to  pronts,  a 
corporations  were  placed  on  the  same  footing,  u e.,  were  taxed 

over  ten  per  cent,  and  were  entitled  to  commute  when  their  pronts  we 
under  five  per  cent  Law  q/*  1853,  chap.  654,  p.  1240. 

VI.  Finally,  hy  the  act  of  1857,  all  distinction  as  to  the  mode  ot  tax- 
ing difierent  classes  of  corporations  was  swept  away,  and  .. 

commute  abolished,  and  all  their  property  was  made^  taxab  e t 
actual  value,  inclusive  of  profits  over  ten  per  cent,  subject  to  all  leg 
exemptions.  “ The  capital  stock  of  every  company  liable  to  taxation, 
except  such  part  of  it  as  shall  have  been  excepted  in  the  assessraen  ro  , 
or  as  shall  have  been  exempted  by  law,  together  with  its  surplus  pro 
or  reserved  funds,  exceeding  ten  per  cent,  of  its  capital,  after  deduc  mg 
the  assessed  value  of  its  real  estate,  and  all  shares  of  other  corpora 
actually  owned  by  such  company,  which  are  taxable  on  their  ^ 
stock  under  the  laws  of  this  State,  shall  be  assessed  at  its  actual  va  ue, 
and  taxed  in  the  same  manner  as  the  other  personal  and  real  esta  c o 
the  county.”  Laws  q/*1857,  chap.  456,  vol.  ii.  p.  1.  ^ 

1.  The  property  of  the  corporation  is  to  be  taxed  in  the  same  mann 
as  the  other  real  and  personal  estate  in  the  county. 

2.  It  is  to  be  taxed  at  its  actual  value,  not  at  its  nominal  amount. 

3.  It  is  to  be  taxed  subject  to  all  legal  exemptions.  The  exemption 
are  no  longer  limited  to  those  contained  in  title  4 of  the  Revised  ^ ' 
hut  are  enlarged  to  all  legal  exemptions,  so  as  to  bring  the  case 

the  exemptions  contained  in  the  first  title.  . . 

VU.  The  effect  of  this  change  in  the  law  is  to  establish  a unitorm 
system  of  taxing  corporations  on  the  actual  value  of  their  property, 
utterly  to  abolish  the  former  system  of  taxing  their  capital  at  the  nomma 

value.  ^ . • 1 1 

1.  Manufacturing  corporations  were  not  taxed  on  their  nominal  capita , 
but  on  its  value'^  This  exemption  originated  in  1817,  was  abro- 

gated in  1823,  and  was  restored  by  the  act  of  1825,  which  was  con  tame 
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o'®  Th>  Utica  Iksoeakce  Coil 

" A Columbian  Manufacturing  Company  vs. 

^ Utica  v».  The  City  of 

Smiuo’  * ^1.  The  Utica  Cotton  Manufacturing  Company  vs. 

Supervisors  of  Oneida,  I Sarbour^s  Chancery  Reports,  448. 

exemiiinn  Revised  Statutes  constituting  this  special 

^ favored  corporations  (§8  7,  11,  12,  13) 

renilTif  1863 ; §§9;  id  and  14  were 

Dlied  fn  n I’l*®.  of  1867,  and  the  same  rule  was  ap- 

tiirin  ^ * corporations,  which  had  formerly  been  limited  to  manufac- 
lurmg  companies,  viz.,  taxation  on  the  “ actual  value,”  and  not  the 

nominal  amount  of  their  capital  stock. 

nnoi,  ‘®  taxation  was  consequent 

irLppal ; changes  in  the  .system  of  banking : the  adoption  of 

m StatA  0*1  re(^iring  security  for  banking  circulation 

and  Tir»f  e States  stock.  The  modification  was  one  of  relaxation 

dPn«l  1 restriction.  Its  object  was  to  diminish,  not  to  increase  bur- 

of^ecLVpTvu'eg^^^  a grant 

subject  to  taxation  is  defined  by  the  Court  of 
wWh  ®P®“  1'1‘®  corporation  transacts  its  business, 

®®«®  ®^  insolvency,  pass  to 
rVM»»/„  l'  ^ A o Insurance  Company  vs.  Supervisors  of  Erie,  4 
saniA  i®  not  scrip.  It  is  not  a nominal  amount  It  is  the 

1867  1*  Tf-*^^^***  ®^  a firm  in  trade.  (See  chap.  611,  Laws  of 

asspelL  *-l  1^®  property  of  the  institution,  and  is  to  be 

nrAt^  f *1^  actual  value,  and  in  the  same  manner  as  other  personal 

p Pnrty,  and  subject  to  all  legal  exemptions. 

accordingly^^*  *^^P*^^*^**^®^  increased  in  value,  it  is  to  be  assessed 

80  exe^mpte^  invested  in  property  exempt  from  taxation,  it  is  to  be 

is  nr>f^*  In  contend  that  the  capital  stock  is  not  taxable,  but  that  it 
valniA  ^ nominal  amount,  or  otherwise  than  at  its  actual 

A9  A*i  ***  ®*”“®  nianner  and  with  the  benefit  of  the  same  exemption 

as  other  personal  property. 

UnitA/i  hanking  corporations,  in  the  stocks  of  the 

Lawo  n/ 1 o!a  ®nnctioned,  if  not  required  by  the  laws  of  this  State. 

X TL*  ®.^®P’  888,  p.  306.  Laws  of  1849,  chap.  313,  p.  466. 
vestm  1“^®  ®®®o^ion  was  made  in  fuU  view  of  the  immunity  of  such  in- 
StfltAo^**  j**^*^*?  State  taxation,  under  the  Constitution  of  the  United 
, and  under  the  provisions  of  the  Revised  Statutes, 
row  m^  °°  stock  of  the  United  States  is  a tax  on  the  power  to  bor- 
levipfl  ®®  credit  of  the  general  government,  and  cannot  be 
stitiif!  ^ *^®  authority  of  a State,  consistently  with  the  Con- 

siitution  of  the  United  States. 

meana  governments  have  no  right  to  tax  any  of  the  constitutional 

tutionoi  ™P*®y®u  oy  fbe  government  of  the  Union  to  execute  its  const!- 
316  427^Ara*4*  vs.  The  State  of  Maryland,  4 Wheaton, 

> » 9, 436.  Weston  vs.  The  City  of  Charleston,  2 Peters,  449. 
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2.  The  exemption  extends  not  only  to  a tax  on  the  stock,  eo  mmtne, 
but  to  the  owner  who  has  his  property  so  invested — to  individuals  and 

corporations.  (Same  cases.)  . , 

8.  The  principal  of  the  exemption  is  the  national  sovereignty,  and  tne 

application  of  it  is  total  immunity.  i • 

4.  There  is  no  mode  or  form,  no  scheme  or  plan,  by  which  this  exer» 
cise  of  sovereignty  can  be  infringed.  It  is  essential  to  the  freedom  an 
supremacy  of  the  general  government.  . 

6.  It  cannot  be  assailed,  directly  or  indirectly,  or  to  any  extent,  with- 
out impairing  the  principle  upon  which  it  is  founded.  r i 

XII.  The  exemption  is  especially  important  in  respect  to  banking  cor- 
porations. In  regard  to  capital  and  influence,  they  wield  the  moneye 
power  of  the  country.  If  their  investments  in  government  stocks  can 
be  taxed,  the  means  of  effecting  a loan  may  be  largely  impeded. 

It  is  no  answer  to  say  that  investments  may  be  made  to  escape  taxation.  . 
That  objection  is  of  no  more  force,  applied  to  corporations,  than  to  indi- 
viduals. The  same  reply  may  be  made  to  the  argument,  that  the  fund  so 
invested  becomes  the  basis  of  banking  circulation,  and  so  produces  pr^hts. 

XIII.  The  legislature  never  intended  to  combat  the  principle,  lai 
down  by  the  Supreme  Court  of  the  United  States,  in  respect  to  taxation. 

1 Revised  Statutes^  p.  Yl4,  sec.  4,  4th  ed. 

Its  authority  has  been  recognised  by  the  Supreme  Court  of  this  State. 
The  British  Commercial  Life  Insurance  Company  vs.  The  Commis- 
SIGNERS  OF  Taxes,  as  decided  at  New-York  General  Term,  Dec.,  1858. 
The  judgment  should  be  reversed. 


Argument  of  Alexander  W.  Bradford^  in  the  case  of  the  People^  ex  rcL 
The  Bank  of  the  Commonwealth  vs.  Commissionei'S  of  Taxes  and  As- 
sessments of  the  City  and  County  of  New^York. 

This  is  a question  of  the  supremacy  of  the  Constitution  and  the  laws 
of  the  United  States,  in  their  bearing  and  relations  to  the  laws  of  the 
State  of  New-York,  and  a subject  of  a more  delicate  character  or  of  more 
importance  could  not  well  occupy  the  attention  of  the  court,  especially 
in  its  connection  with  the  moneyed  corporations  of  this  State  and  the 
whole  of  our  banking  system. 

All  the  provisions  with  regard  to  the  subject  of  taxation,  contained  in 
the  Bevis^  Statutes,  are  embraced  in  Chap.  XIII.  of  the  first  part. 
That  chapter  is  divided  into  seven  titles ; and  a consideration  of  these 
titles,  separately  and  by  themselves,  is  necessary  to  a clear  elucidation  of 
this  case. 

The  first  title  is,  “ of  the  property  liable  to  taxation,”  and  is  intended 
to  include  all  the  subjects  of  taxation  under  the  sovereignty  of  the  pe(*plc 
of  the  State  of  New-York.  Whilst  stating  the  property  liable  to  taxa- 
tion, this  title  also  enumerates  the  property  which  is  exempt  from  taxa- 
tion. Titles  two  and  three  regulate  the  “place  and  manner  in  which 
property  is  to  be  assessed,”  the  equalization  of  assessments  and  correction 
of  the  assessment  roll ; title  four  regulates  the  assessment  of  taxes  on 
incorporated  companies  and  the  commutation  or  collection  thereof. 
iTcspect  to  the  discussion  of  the  topics  now  under  consideration,  it  will  be 
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newssary  to  refer  only  to  the  first  and  fourth  titles— the  first  roffulatinc 

n ® taxation,  and  the  fourth  the  mode  in  which  corpo- 
rations shall  he  taxed.  ^ 

rin!?«  Tf**™*-*****^  property  liable  to  taxation,”  its  va- 

State,  in  determining  how 
imnpllo/i*t  sovereignty,  have,  in  their  legislative  capacity,  felt 

nprt  f ^ considerations  ot  a moral  character  to  exempt  certain  pro- 
cZ.iT  the  State  has  also,  in  that  title,  recognised  its 

thflf  nrh  obligations  to  the  United  States,  and  has  declared  expressly, 
thp  TTn'f  /cf  P*'°P®’^y  exempted  from  taxation  by  the  Constitution  of 
this  ^ exempted  by  the  laws  of  this  State.  In  view  of 

iK  ion  of  the  Constitution  of  the  United  States,  in  its  relations 
bppn  ^ taxation,  it  is  obvious  that  the  effort  never  would  have 

of  property  exempted  from  taxation  by  the  Constitution 

rpfprpi  internal  policy  of  this  State  with 

®®  corporations,  the  State  has  found  the  means  of  taxing  these 
wh^wrf  institutions  in  a mode  entirely  independent  of  the  manner  in 
woS« . « a'*!!  1“*^  j were  invested.  The  first  section  of  this  title  is  in  these 
ownp,i*n  . **  all  personal  property  within  this  State,  whether 

ieoM?  *7  individuals  or  by  corporations,  shall  be  liable  to  taxation,  sub- 
fho  l,-  hereinafter  specified.”  In  the  manner  in  which 

casionol?^*^  performed  the  duties  of  their  ofiice,  they  found  it  useful,  oc- 
^ denne  the  meaning  of  words  employed  by  them,  and  thus, 

Tn  1 ^ exactness  and  precision, 

estflfo  >’  ^ j section  of  this  title  they  proceed  to  define  the  terms  “ personal 
to  inp’l  « P®i^®naj  property,”  and  declare  that  they  shall  be  construed 
to  to’,  the  capital  of  incorporated  companies,  liable 

thio  their  capital,  ai  shall  not  be  invested  in  real  estate.”  By 

incorrf  then,  the  term  “ personal  property”  includes  the  capital  of 

tal  companies  not  invested  in  real  estate ; and  the  term  “capi- 

incorporated  companies,”  instead  of  having  some  technical  mean- 

nArtv”  ^ P^nich  such  capital  is  removed  from  the  class  of  “ personal  pro- 
ne “ person^  p of^  this  statute  and  its  express  language,  declared  to 

it  ^®  ®PPi’®nch  the  fourth  section  of  this  title,  and  find 

bv  **  property,  real  or  personal,  exempted  from  taxation 

Statpo  jj'^cnstitution  of  this  State,  or  under  the  Constitution  of  the  United 
nrnvia’  ^®.  ®*®“P^  fro™  taxation,  the  force  and  effect  of  the  two 

Se3TiW^®'’  “‘■®  substantially  this:  1st.  The  term  « personal  pro- 
Qfj  Tf  ® ^ * include  the  capital  of  corporations  not  invested  in  real  estate, 
be'exe  property^  be  invested  in  United  States  stocks,  it  shall 

nertv  ^^®  oupi*®^  of  corporations  is  part  of  the  personal  pro- 
of enrr.*  State  liable  to  taxation.  4th.  Therefore,  if  the  capital 

exemr?^  oe  invested  in  United  States  stocks,  such  investment  is 

stock term  “personal  property,”  the  major,  includes  “capital 
beinw  A ^ nainor.  “ Personal  property”  invested  in  United  States  stocks 
Stocks  ?®™Pf’^  follows  that  capital  stock,  invested  in  United  States 
from  »i  P®^®onal  property,”  is  exempt.  This  is  a pure  syllogism, 

irom  which  there  seems  to  be  no  escape.  V J ^ 

Ppose,  if  your  honors  please,  we  were  to  stop  here.  Suppose  there 
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were  no  other  provisions  in  the  statute  for  taxing  personal  property  than 
those  I have  enumerated,  and  then  what  answer  can  be  ^ven  to  this  pro- 
position ! The  legislature  lays  down  the  rule  that  capital  stock,  not  in- 
vested in  lands,  is  included  within  the  term  personal  property ; that  all 
personal  property  shall  be  exempt  from  taxation  which  is  so  exempt  “un- 
der the  Constitution  of  the  United  States;”  and,  therefore,  the  capital  of 
incorporations  invested  in  United  States  or  government  loans  is  exempted, 
unless  restrained  by  some  other  provisions  in  some  other  part  of  the 
statute. 

We  turn  to  the  fourth  title  of  this  chapter,  where  the  mode  of  apess- 
ing  taxes  on  corporations  is  contained.  By  this  title,  as  it  originally 
stood,  two  modes  of  taxing  corporations  were  presented ; one  as  to  man- 
ufacturing, turnpike  and  marine  insurance  companies,  and  the  other  as  to 
all  other  stock  companies.  I shall  shortly  indicate  the  reason  of  this  di^ 
tinction  between  these  classes  of  corporations.  By  the  Vth  and  Hth 
sections  manufacturing  corporations  were  taxed  on  the  cash  value  of  their 
stock,  or  were  allowed  to  commute  when  their  income  did  not  exceed 
five  per  cent. ; while,  by  the  cfiect  of  the  6th  and  10th  sections,  all  other 
corporations  liable  to  taxation  were  taxed  on  their  capital  “ paid  in,  and 
secured  to  be  paid  in,”  without  reference  to  profits  or  income.  Thus  the 
law  stood  until  1863,  when  a change  of  policy  took  place;  and,  in  re- 
spect to  profits,  all  corporations  were  placed  on  the  same  footing,  that  is, 
were  taxed  on  profits  over  ten  per  cent.,  and  were  entitled  to  commute 
when  their  profits  were  under  five  per  cent 

Finally,  by  the  act  of  1857,  sections  9,  10,  11,  12,  13  and  14  of  this 
title  were  all  repealed.  The  entire  machinery,  effecting  a distinction  be- 
tween manufacturing  companies  and  moneyed  corporations,  in  the 
of  taxation,  was  swept  away,  and  this  new*provision  was  enacted.  “ The 
capital  stock  of  every  company  liable  to  taxation,  except  such  part  of  it 
as  shall  have  been  excepted  in  the  assessment  roll,  or  as  shall  have  been 
exempted  by  law,  together  with  its  surplus  profits  or  reserved  funds,  ex- 
ceeding ten  per  cent,  of  its  capital,  after  deducting  the  assessed  value  of 
its  real  estate,  and  all  shares  of  other  corporations  actually  owned  by 
such  company,  which  are  taxable  on  their  capital  stock,  under  the  laws 
of  this  State,  shall  be  assessed  at  its  actual  value^  and  taxed  in  the  same 
manner  as  the  other  personal  and  real  estate  of  the  county.” 

Now,  what  is  the  signification  of  the  words  actual  value?”  What 
did  the  legislature  mean  when  they  ceased  to  tax  corporations  on  the 
original  amount  of  stock  “ paid  in,  or  secured  to  be  paid  in,”  entirely 
independent  of  loss  or  gain  ? Why  did  they  put  those  words,  “ insert 
this  new  provision  in  the  act  ?”  There  was  some  meaning  and  intent  in 
this  course  of  legislation.  Why  did  they  say  that  all  corporations  should 
be  taxed  on  the  actual — that  is,  the  real,  the  true  value,  as  distinguished 
from  the  nominal  value  of  their  stock,  and  say  that  there  should  no 
longer  be  a distinction  between  different  classes  of  corporations,  but  that 
all  should  be  alike  placed  on  one  and  the  same  common  basis,  and  their 
stock  taxed  at  its  actual  value,  in  the  same  manner  as  other  personal 
property  of  the  county  ?” 

If  your  honors  please,  at  the  time  they  made  this  great  change  in  the 
policy  of  the  State  with  regard  to  the  manner  of  taxing  corporations, 
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they  made  another  most  important  change  in  this  statute,  of  the  force 
and  effect  of  which  your  honors  cannot  judge  without  examining  the  10th 
section  of  the  fourth  title.  You  will  remember,  I have  stated  that  all 
the  c^es  of  exemption  of  property  from  taxation  are  contained  in  the 
first  title  of  this  chapter.  As  the  law  stood  by  that  10th  section,  the 
capital  stock  of  every  company  **  liable  to  taxation,”  except  such  part  of 
it  as  had  been  excepted  by  the  assessment  roll  and  “ by  the  previous 
sections  of  this  title'^  was  to  be  assessed  and  taxed  in  the  same  manner 
as  the  other  real  and  personal  estate  of  the  county.  Under  such  a 
provision  corporations  were  necessarily  taxed  on  the  whole  amount  of 
their  capital  stock,  less  only  the  exemptions  contained  in  this  ith  title^ 
and  were  therefore  not  brought  under  the  operation  of  the  first  title, 
which  contained  the  exemption  with  regard  to  United  States  stocks.  So 
that  when  they  changed  the  entire  scheme  and  mode  of  taxing  corpo- 
rations, the  legislature  also  changed  the  exceptions  or  exemptions  from 
texation,  and,  instead  of  limiting  them  to  the  exemptions  contained  in 
the  4th  title,  as  before,  enlarged  them  to  the  full  measure  of  all  “ legal  ex- 
emptions,” so  as  to  bring  the  taxation  of  corporations  fully  within  the 
exemption  contained  in  the  first  title ; the  old  act  taxed  capital  stock, 
except  such  part  of  it  as  shall  be  excepted  by  the  assessment  roll,  and 
oy  the  previous  sections  of  th}S  the  new  act  taxed  capital  stock, 

except  such  part  of  it  as  shall  have  been  excepted  by  the  assessment 
roll,  or  shall  have  been  exempted  by  laWy'*  no  longer  restricting  it  to 
exemption  in  “ this  titUy'^  but  throwing  open  the  whole  law  to  operate  on 
the  subject.  It  is,  therefore,  very  evident  that  the  legislature  designed 
to  bring  in  all  the  exemptions  existing  by  law  under  the  first  title. 

A careful  examination  of  all  these  modifications  shows  very  clearly 
that  they  had  the  effect  of  establishing  a uniform  system  of  taxing  corpo- 
rations on  the  actual  value  of  their  property,  and  were  intended  utterly 
0 abolish  the  former  system  of  taxing  their  capital  at  the  nominal  value. 

I have  before  adverted  to  the  distinction,  which  was  recognised  in  the 
Kevised  Statutes,  between  manufacturing  corporations  and  other  corpo- 
rations.  This  discrimination  originated  as  early  as  1817,  at  a time  when 
e “American  system”  was  in  vogue,  and  it  was  thought  wise  and 
patriotic  to  encourage  domestic  manufactures.  The  preference  in  favor 
^ corporations  was  further  indicated  in  tne  fact  that  special 

acts  of  incorporation  were  not  necessary  for  their  establishment,  but  they 
were  allowed  to  be  formed  under  general  laws  of  incorporation.  I advert 
that  circumstance  because  the  change  of  the  law,  through  which  we 
now  claim  the  bank  is  exempt  on  this  United  States  stock,  took  place 
subsequent  to  the  time  of  tne  adoption  of  this  general  incorporation 
system,  as  applicable  to  every  institution  of  a corporate  character.  The 
preterence  in  respect  to  manufacturing  corporations  over  others  was  con- 
inued  down  to  the  time  of  the  adoption  of  the  Revised  Statutes.  Now, 
inasmuch  as  the  change  which  has  been  made  with  regard  to  taxing 
anks  hsA  been  to  put  them  on  the  same  footing  with  manufacturing 
^rporations,  I will  read  a few  passages  from  the  decision  of  Chancellor 
ta  ^ the  mode  in  which  manufacturing  corporations  were 

xeeJ,  and  as  to  the  meaning  of  the  words,  “ cash  value,”  to  show  that 
were  to  be  taxed  on  their  funds,  and  not  on  their  nominal  capital 
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stock  He  says,  (in  the  case  of  Thb  Bank  of  Utica  vs.  Thr  City  of 
Utica,  4 Paige,  402,)  “I  think  it  is  evident,  from  these  difterent  pr(> 
visions,  that  the  legislature  intended  to  tax  corporations  upon  the  nomi- 
nal amount  of  the  stock  itself,  and  not  upon  its  actual  value  to  the 
stockholders,  except  as  to  manufacturing,  turnpike  and  marine  insurance 
companies,  which  are  to  be  taxed  on  a different  principle.  If  the  eflFects 
of  a corporation  have  been  permitted  to  increase  beyond  the  nominal 
value  of  its  capital  stock,  it  is  perfectly  just  and  equitable  that  the  excess 
should  be  subject  to  taxation ; and  it  would  be  equally  reasonable,  on  the 
other  hand,  to  diminish  the  amount  of  tax,  where  a part  of  the  capital 
*had  been  lost  by  the  depreciation  of  property  or  otherwise.  But  the 
legislature,  for  the  sake  of  convenience,  have  only  applied  that  principle 
to  a few  corporations,  where  it  was  probable  there  might  be  a great  differ- 
ence between  the  nominal  and  the  actual  value  of  their  stocks.” 

Again,  the  same  learned  judge,  in  the  case  of  The  Utica  Cotton 
Manufacturing  Company  vs.  Supervisors  of  Oneida,  1 Barbour^s 
Chancery  Reports,  448,  says  : “ Manufacturing  companies  are  not  taxed 
upon  the  nominal  amount  of  their  capitals  paid  in,  but  only  upon  the 
actual  value  of  their  real  and  personal  estates.” 

So  these  matters  stood  until  the  new  Constitution  came  into  operation, 
when  the  system  of  granting  special  acts  of  incorporation,  as  a matter  of 
favor,  ceased ; when  the  people  came  to  the  conclusion  that  corporations 
were  to  be  encouraged,  and  that  it  was  discreet  and  wise,  as  a matter  of 
public  policy,  to  form  general  incorporation  acts  to  facilitate  these  combi- 
nations, and  no  longer  to  consider  charters  as  special  privileges,  to  be 
granted  alone  by  the  legislature. 

Perhaps  one  of  the  most  important  changes  in  the  policy  of  this  State 
is  exhibited  in  the  provision  of  the  Constitution  taking  away  from  the 
legislature  the  power  of  granting  special  acts  of  incorporation,  except  for 
municipal  purposes,  &c.  There  was  a day,  when  to  secure  a bank  char- 
ter was  almost  equivalent  to  a fortune,  and  applicants  for  these  legislative 
favors  constantly  thronged  the  capital. 

But  at  the  time  the  new  Constitution  was  adopted  a great  revolution 
had  taken  place  in  public  opinion ; corporate  bodies  were  no  longer  viewed 
with  jealously ; the  advantage  of  securing  combinations  of  capital  and  of 
men,  of  bringing  together  in  consort  of  action  aggregated  intellect  and 
capital,  for  the  purposes  of  manufactures,  banking,  trade  and  commerce, 
had  been  so  strongly  indicated  by  experience,  that  it  was  obviously  judi- 
cious^ to  further  the  formation  of  corporations,  and  to  authorize  their 
creation  by  some  general  law,  and  without  the  special  sanction  of  the 
legislature. 

We  find,  also,  subsequent  to  this  change  of  policy,  and,  as  I think,  a 
proper  and  natural  consequence  of  it,  the  beginning  of  a modification  of 
the  taxing  system  ; and  we  contend,  that  in  harmony  with  the  other 
signs  and  tokens  of  favor  towards  corporations,  that  modification  was  one 
of  relaxation  and  not  an  increase  of  restrictions.  Here,  as  I have  said, 
were  these  two  classes  of  corporations — manufacturing  corporations,  always 
fa\ored  by  the  State,  and  taxed  only  on  the  actual  value  of  their  stock, 
and  moneyed  corporations,  created  by  special  charters  and  taxed  on  their 
nominal  capital.  When  the  legislature,  in  obedience  to  the  Constitution, 
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ceased  to  grant  special  charters,  and  provided  for  the  creation  of  corpo- 
ra^  ions,  ^ y a general  ]aw,  there  remained  no  longer  any  reason  for  dis- 
cniniDtdion  as  to  taxation.  The  mode  of  becoming  incorporated,  formerly 
applicable  alone  to  manufacturing  and  some  other  favored  classes  of 
corporations,  was  applied  to  all  corporations,  and  subsequently  the  mode 
or  taxing  the  former  classes  was  applied  also  to  the  latter.  By  enacting, 
ineretore,  that  both  classes  should  be  taxed  on  the  actual  value  of  their 
oc  *,  it  was  not  intended  to  increase  the  burdens  upon  the  former,  but, 
on  e contrary,  to  bring  moneyed  corporations  up  to  the  same  level  of 
^ 1 j manufacturing  corporations  had  been  always  regarded, 

vvny  should  there  be  any  distinction  between  taxation  of  the  property 
individuals  and  the  property  of  corporations  t As  now  constituted, 
morations  are  not  compelled  to  sue  for  charters,  but  are  invited  to 
Diain  them  under  the  provision  of  the  general  law,  open  to  all.  They 

_®^sting  by  virtue  of  great  and  peculiar  privi- 
. ® ’ , ®y  present  no  barrier  to  competition,  but  tend  directly  to  activity 
rade,  empl(^ment  of  labor  and  cheapness  of  production  ; and,  can  we 
***  view  of  this  great  utility  in  the  promotion  of  com- 
® laws  were  so  modified  as  to  promote  their  ready  formation, 
P/®ce  them  all  on  the  favored  footing  occupied  by  manufacturing 
corporation^  the  legislature  in  the  same  breath  intended  to  draw  tighter 

inf*  taxation — to  increase  the  burdens  upon  these  institutions, 

iDstead  of  relaxing  them  ? 

nnn  honors  please,  in  this  state  of  the  banking  system,  resting 

stit  general  acts  of  incorporation,  the  legislature  invites  these  in- 

utions  to  make  certain  investments  in  stocks  of  the  United  States,  for 
securing  the  benefits  of  a sound  money  circulation — a safe 
invit^T -r  currency— to  the  people  of  the  State.  They  are 

Drod  ’ *1  impelled,  in  this  respect,  to  a mode  of  investment  which 
frie  ordinary  interest  of  money ; and  yet  my  learned 

cha*^  nfgnei  that  when  thus  induced  to  make  investments  of  this 
tio/T^*^*^’  intended  that  they  shall  have  the  privilege  of  exemp- 

Cnn  r ^*®^*®*^  secured  to  such  investments  by  the  operation  of  the 
of  the  United  States,  although  that  exemption  is  expressly 
hy  the  first  title  of  the  ehapter  of  the  Revised  Statutes,  regu- 
^tmg  the  mode  of  taxation.  • ^ 

taxation  of  a bank  is  upon  its  “ capital  stock,”  or  its  “ capi- 
is  nf  convertible  terms  in  this  title — and  the  question 

WB  what  is  capital  ? When  we  have  determined  that  point, 

be  f ^ ?*^**m^  some^  idea  of  the  mode  in  which  these  institutions  should 
Add  f k ^ capital  subject  to  taxation  is  defined  by  the  Court  of 
ne^^*  V “/tt^  upon  which  the  corporation  transacts  its  busi- 

^ w ich  would  be  liable  to  its  creditors,  and  in  case  of  insolvency  pass 
a there  is  no  room  in  this  definition  for  asserting  that 

if  it  }i  eflfect  is  to  be  given  to  the  words  “ capital  stock,”  as 

apart  and  separate  from  the  “ fund,”  some  substantial  existence. 
Dartn^^^'  * ®crporation  diflFers  in  no  respect  from  the  capital  of  a 
mit  f individuiol  engaged  in  trade ; and  I respectfully  sub- 
than  ih  f * ^ suppose  that  “ capital  stock”  means  aught  else 

e fund  upon  which  the  corporation  transacts  its  business.  We 
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find  that  when  the  courts  came  to  consider  what  was  the  capital  stock  of 
mutual  insurance  companies,  which  had  no  capital  stock  in  the  shape  of 
shares  or  scrip,  they  were  compelled  to  give  the  term  “ capital  stock”  the 
broadest  signification  possible.  In  the  case  of  the  Mutual  Insubanck 
Company  of  Buffalo  vs.  The  Supervisors  of  Erie,  4 Comstock^  448,  the 
company  had  no  capital  stock  other  than  the  profits,  premiums  paid  in, 
and  premium  notes.  If  these  mutual  insurance  companies  had  accumu- 
lated profits  to  a large  amount,  which  were  retained  as  capital,  and  not 
divided  as  profits,  the  question  was  whether  these  accumulations  should 
be  taxed.  The  company  resisted  taxation  on  the  ground  that  the  term 
capital  stock,”  as  used  in  the  statute,  comprehended  only  an  amount 
originally  paid  in,  or  agreed  to  be  paid  in,  as  the  trading  basis  of  the 
company.  The  Court  of  Appeals  held  that  “ capital  stock”  means  the 
“fund”  upon  which  the  business  is  conducted,  whatever  he  its  form^  and 
that  if  a corporation  has  accumulated  $100,000,  on  which  it  trades,  that 
is  its  capital  stock,  and,  as  such,  is  the  subject  of  taxation.  Judge  Paige 
uses  this  lan^age : “ The  stock,  or  capital  stock  of  a corporation,  is  the 
K consisting  of  money  or  goods,  employed  in  conducting 

the  business  of  the  company,  and  which  forms  the  basis  of  the  operations 
of  the  company  in  making  insurance,  and  is  retained  in  its  character  of 
money  to  meet  demands  for  losses,  or  is  invested  in  securities,  to  be 
resorted  to,  if  necessary,  to  pay  losses.  If  the  money  so  paid  in  as  capi- 
• L ^ employed  in  conducting  the  business  of  the  company,  cannot  be 
withdrawn  and  divided  among  the  stockholders  or  members  of  the  com- 
^^^^stitutes  the  capital  stock,  or  capital  of  the  company.” 

What  is  ? It  is  the  money  so  paid  in.  If  that  cannot  be  with- 
dr^vn,  it  constitutes  the  capital  stock  of  the  company. 

The  learned  judge  continues:  “Here,  then,  in  this  mutual  insurance 
company,  we  have  stockholders  called  members  of  the  company.  These 
s ockholders  have  contributed  to  the  capital  stock,  by  paying  to  the  com- 
pany the  premiums  on  their  respective  insurances.  These  premiums,  at 
l^st  that  portion  of  them  paid  by  the  stockholders,  the  first  time  they 
e ect  their  insurances,  cannot  be  withdrawn  ; they,  therefore,  constitute  a 
permancmt  capital,  liable  to  reduction  by  the  payment  of  losses.  In  other 
words,  they  constitute  the  capital  stock  of  the  company.” 

“Byoapital,  I understand  the  legisla- 
the  fund  upon  which  the  corporation  transacts  its  business, 
^ liable  to  its  creditors,  or,  in  case  of  insolvency,  pass  to  a 


receiver. 
Now 


^^.l^ave  here,  if  your  honors  please,  two  words  of  a well  settled 
“stock”  and  “capital;”  and  it  is  my  desire 
ject  to  show  that  these  words  mean  things^  and  cannot  be  taken  as 
mere  names,  or  the  shadows  of  names.  Stock  is  defined  to  be  “the  stem, 
A ^ ^ tree  or  other  plant;  the  fixed,  strong,  firm  part;  the 

of  fhft  branches.”  That  is  the  idea  of  this  decision 

Appeals,  which  considers  the  fund  as  the  capital  stock, 
tree  hL  corporate  functions  as  the  tnink  of  the 

thiL^-^;^.'!f  branches  and  foliage.  This  capital  stock,  then,  is  some- 

bv  WEBSTirif  A A ‘“^csted,  or  it  is  money.  It  is  defined 

0 be  A fund  ; capital ; the  money  or  goods  employed  in 
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trade,  manufactures,  insurance,  banting,” &c.  Again,  he  says:  “Capital 
stock  is  the  sum  of  money  or  stock  which  a merchant,  banker  or  manu- 
facturer employs  in  his  business ; either  the  original  stock  or  that  stock  aug- 
mented.” Your  honors  will  see,  on  point  VIIL,  a reference  to  the  laws 
of  1857,  where,  in  the  provisions  as  to  taxing  firms,  the  words  “ capital 
stock”  are  employed,  the  legislature  making  no  distinction  between  the 
use  of  the  term  in  reference  to  corporations  or  its  use  in  reference  to  in- 
dividuals. 

The  only  way  in  which  the  legislature  taxed  the  stock  of  a corporation 
at  its  nominal  amount,  was  not  by  declaring  expressly  they  did  so,  but 
by  the  mode  of  forming  the  assessment  roll.  They  simply  declared  that 
the  whole  amount  of  the  original  capital  stock  paid  in  or  secured  to  be 
paid  in  should  be  entered  in  a certain  column  of  the  assessment  roll, 
after  deducting  the  amount  invested  in  real  estate,  &c.,  and  then,  when 
they  came  to  fix  the  mode  of  assessing  the  tax,  they  declared  in  another 
section  that  the  whole  amount  on  the  assessment  roll  should  be  taxed, 
with  the  exceptions  previously  specified.  So  that  instead  of  saying,  in 
so  many  words,  that  corporations  should  be  taxed  “ on  the  nominal  amount 
of  capital,”  they  provide  a piece  of  machinery  which  brought  about  that 
result. 

Now,  I say,  when  they  took  away  the  contrivance  or  the  machinery 
which  produced  that  result,  they  removed  the  result.  They  showed,  by 
the  removal  of  the  contrivance,  and  the  substitution  of  a new  mode,  an 
intention  to  modify  the  law  on  this  subject,  and  yet,  if  my  learned  oppo- 
nent is  right  in  his  view,  they  made  no  change  whatever.  They  intro- 
dneed  into  the  new  mode  the  words  “ actual  value  ;”  declared  the  capital 
should  be  taxed  at  “ its  actual  value showed  that,  in  taxing,  regard  was 
to  be  had  to  the  manner  in  which  the  stock  was  invested,  by  directing 
that  the  amount  invested  in  real  estate  and  in  stock  of  other  corporations, 
taxable  on  capital,  should  be  deducted  on  the  assessment  roll ; they  struck 
out  the  clause  limiting  exemptions  to  those  specified  in  the  4th  title,  and 
enlarged  the  exemptions  to  all  legal  exemptions,  and  did  this  in  full  view 
of  the  other  exemptions  which  existed  in  the  first  title,  one  of  which 
was  this  very  immunity  from  taxation  of  stocks  of  the  United  States. 
They  said  that  the  capital  stock  of  every  company  is  liable  to  taxation, 
except  such  as  shall  be  legally  exempted ; having  previously  declared,  in 
a previous  title  of  the  same  chapter,  that  United  States  stock  came  within 
the  legal  exemptions. 

Again,  if  your  honors  please,  I insist,  entirely  independently  of  any 
of  those  provisions  of  the  statutes,  whatever  may  be  the  view  of  the 
court  in  regard  to  them,  that  banking  corporations,  having  a right,  by  the 
law  of  this  State,  to  invest  in  United  States  stocks,  it  follows,  by  virtue  , 
of  the  Constitution  of  the  United  States,  and  the  laws  made  under  it, 
that  they  are  exempt  from  taxation,  whether  it  is  so  declared  by  the  law 
of  this  State  or  not.  A tax  on  stock  of  the  United  States  is  a tax  on  the 
power  to  borrow  money  on  the  credit  of  the  general  government,  and 
cannot  be  levied  by  or  under  the  authority  of  a State,  consistently  with 
the  Constitution  of  the  United  States. 

I now  approach  the  consideration  of  this  subject  upon  grounds  of 
principle,  independent  of  the  statute,  and  upon  the  decisions  of  the  Su- 
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preme  Court  of  the  United  States,  in  the  case  of  MoCuiloch  vs.  The 
State  of  Maryland,  and  Weston  vs.  The  City  of  Charleston.  I had 
not,  until  I came  to  a consideration  of  this  case,  read  those  decisions  for 
a long  time.  I have  perused  them  now  with  amazement  and  admiration. 
Let  us  examine  their  scope.  They  emanated  from  the  vigorous  mind  of 
Chief  Justice  Marshall,  and  are  reasoned  with  a clearness  and  power  not 
surpassed,  and  I think  never  equalled,  in  the  legal  history  of  any  country. 
They  constitute  an  imperishable  monument  of  judicial  genius ; and,  in 
view  of  such  productions,  the  author  might  well  exclaim  non  omnis 
moriar. 

These  decisions  are  placed  on  the  ground  of  the  supremacy  of  the 
Constitution  of  the  United  States,  in  every  instance  where  power  is  given 
to  the  general  government;  and  in  this,  I respectfully  submit,  that  in  no 
sense  do  they  tend  to  restrict  State  sovereignty — that  there  is  no  conflict, 
on  this  subject  of  taxation,  between  the  authority  of  the  general  govern- 
paent  and  of  the  State  governments.  These  cases  proceed  upon  the  total 
immunity  of  any  and  every  means  devised  by  the  general  government  to 
carry  out  the  powers  conferred  upon  it  by  the  Constitution  of  the  United 
States,  entirely  independent  of  State  governments.  Now  this  immunity 
relates  to  the  very  centre  and  source  of  the  continuance  of  all  govern- 
ment  it  relates  to  the  moneyed  power  ; and  what  that  means,  whether  in 
a free  or  an  absolute  government,  is  familiar  to  every  reader  of  history. 
The  moneyed  power  is  the  very  foundation  and  basis  of  all  the  functional 
action  of  the  State.  Take  it  away,  and  the  government  crumbles  into 
du^.  The  Constitution,  therefore,  very  justly  gave  to  Congress  the  right 
to  borrow  money  as  well  as  to  levy  imposts  and  taxes,  and  if  the  former 
e in  any  way  subject  to  the  States,  and  fall  within  their  power  to  tax, 
then,  in  this  respect,  the  general  government  is  not  supreme,  but  depen- 
dent upon  the  action  of  the  States. 

The  decisions  of  the  Supreme  Court  of  the  United  States,  upon  which 
i am  commenting,  are  based  on  this  idea  : that  this  power  of  me  United 
states  to  borrow  money  and  issue  bonds  has  never  come  within  the  pur- 
view of  State  sovereignty;  and,  therefore,  to  forbid  its  restriction  by 
forbidding  the  exercise  of  any  sovereign  power  which 

e ate  had ; because  the  right  to  borrow  only  existed  by  virtue  of  the 


inmfl  and  is  co-extensive  with  that  to  which  it  is 

over  which  the  sovereign  power  of  a State  extends 

jee  s of  taxation ; but  those  over  which  it  does  not  extend  are, 
1 ® soundest  principles,  exempt  from  taxation.  This  proposition 

* * * * ♦ 

rtdna  ♦ ^ driven  to  the  perplexing  inquiry,  so  unfit  for  the  judicial 

taxation  is  legitimate,-  and  what  degree  may 
power.  The  attempt  to  use  it  on  the  means 
tutioTi^^  ..  government  of  the  Union,  in  pursuance  of  the  Consti- 
tho  nnATkii  f ^ abuM ; because  it  is  the  usurpation  of  a power  which 

a toS  ® S‘^®-  “^d,  then,  on  just  theory, 

re  of  this  origmal  right  to  tax  the  means  employed  by  the 
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government  of  the  Union,  for  the  execution  of  its  pov^ers.  The  right 
never  existed,  and  the  question  whether  it  has  been  surrendered  cannot 
arise.  But,  waiving  this  theory  for  the  present,  let  us  resume  the  inquiry 
whether  this  power  could  be  exercised  by  the  respective  States,  consis- 
tently with  a fair  construction  of  the  Constitution.  That  the  power  to 
tax  involves  the  power  to  destroy ; that  the  power  to  destroy  may  defeat 
and  render  useless  the  power  to  create  ; that  there  is  a plain  repugnancy 
in  conferring  on  one  government  a power  to  control  the  constitutional 
measures  of  another ; which  other,  with  respect  to  those  measures,  is  de- 
clared to  be  supreme  over  that  which  exerts  the  control,  arc  propositions 
not  to  be  denied.” 

He  adds,  again  : “ The  question  is,  in  truth,  a question  of  supremacy, 
and  if  the  right  of  the  States  to  tax  the  means  employed  by  the  general 
government  be  conceded,  the  declaration  that  the  Constitution,  and  the 
laws  made  in  pursuance  thereof,  shall  be  the  supreme  law  of  the  land,  is 
an  empty  and  unmeaning  declaration.” 

Again,  in  the  case  of  Weston  vs.  The  City  of  Charleston,  (2  Peters, 
449,)  the  court  places  the  decision  on  the  same  basis  as  in  the  case  of 
McCulloch.  The  learned  chief  justice,  among  other  things,  says : “ The 
tax  on  government  stock  is  thought  by  this  court  to  be  a tax  on  the  con- 
tract, a tax  on  the  power  to  borrow  money  on  the  credit  of  the  United 
States,  and  consequently  to  be  repugnant  to  the  Constitution.”  I refer 
your  honors  to  the  dissenting  opinion  of  Mr.  Justice  Thompson,  to  show 
his  view  of  the  extent  of  the  immunity  claimed  by  the  majority  of  the 
Court. 

He  says : “ If  the  objection  to  this  tax  is  to  be  sustained,  it  must  be 
on  the  broad  ground  that  stock  of  the  United  States  is  not  taxable  in 
ony  shape  or  manner  whatever  ; that  it  is  not  to  be  included  in  the  esti- 
mate of  property  subject  to  taxation ; and  that,  I understand,  is  the 
extent  to  which  a majority  of  this  court  mean  to  carry  the  exemption.” 

Now,  if  your  honors  please,  where  an  act  is  forbidden  by  statute — is 
prohibited  by  the  lex  scripia — there  may  possibly  be  means  of  avoiding 
or  evading  the  operation  of  that  law,  by  contrivance  or  management,  or 
a certain  case  may  not  come  within  the  letter  of  the  statute,  and  so 
escape  its  control.  But  where  an  act  is  forbidden  on  principle,  then, 
wherever  you  can,  search  out  and  find  the  operation  of  that  principle, 
you  will  apply  it.  And  when,  therefore,  in  carrying  out  this  doctrine  of 
the  Supreme  Court  of  the  United  States,  as  to  the  supremacy  of  the 
Constitution,  you  find  any  mode  of  evading  or  avoiding  it,  you  must 
condemn  the  evasion  and  avoidance,  for  you  cannot  admit,  without  in- 
fringing upon  the  great  constitutional  principle  recognised  by  the  Su- 
preme Court,  the  slightest  interference  with  it,  directly  or  indirectly. 
You  cannot  go  into  considerations  of  propriety  or  policy.  At  the  very 
^tset  you  must  resist  any  attempt  to  invade  or  encroach  upon  it. 
Whenever  you  find  any  mode,  any  scheme,  any  plan,  which  human  in- 
genuity may  suggest  for  escaping  the  operation  of  this  rule  or  principle, 
you  must  expose  and  reject  it,  firmly  holding  the  same' rule,  with  regard 
to  an  indirect  mode  of  violating  the  Constitution  of  the  United  States, 
that  you  would  hold  as  to  a direct  mode.  In  other  words,  if  it  be  uncon- 
stitutional and  wrong  to  tax  the  means  employed  by  the  government  of 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


462  Taxation  of  United  States  Stocks.  [December, 

the  United  States  in  the  exercise  of  its  powers  under  the  Constitution,  if 
this  be  the  broad,  general  principle  asserted  by  the  Supreme  Court  of  the 
United  States,  then  there  is  nothing  to  be  devised  by  which  one  can 
escape  from  the  operation  of  the  principle  in  all  its  length  and  breadth. 
If  there  be  some  subtle  plan  resorted  to,  the  court  will  be  just  as  subtle 
to  unearth  it.  The  reason  is,  that  if  you  once  begin  to  permit  of  any 
exception,  you  impair  the  integrity  of  the  principle  on  which  the  immu- 
nity is  founded — the  absolute  supremacy  of  the  Constitution. 

If  this  immunity  from  taxation  be  important  in  its  individual  opera- 
tion, how  important  is  it  in  respect  to  moneyed  corporations  dealing  with 
the  government 

In  view  of  the  loans  sought  by  the  general  government,  where,  I ask, 
reside  potentially  the  means  of  aiding  or  refusing  aid,  of  loaning  »>r  re- 
fusing loans,  so  much  as  in  the  banks  ? and  if  it  be  important  that  the 
right  to  impose  taxes  should  not  exist  in  the  case  of  individuals,  how 
much  more  so  in  regard  to  those  who  have  control  of  the  financial  afiairs 
of  the  country. 

It  remains  only  to  draw  your  honors’  attention  to  the  decision  of  this 
court  at  general  term,  in  the  case  of  the  British  Commercial  Life 
Insurance  Company  vs.  The  Commissioners  of  Taxes,  which  seems  to 
me  to  have  settled  the  principles  on  which  this  case  turns.  The  learned 
judge,  in  the  court  below,  said  that  in  that  case  the  stock  deposited  with 
the  comptroller  did  not  consist  of  shares  of  the  company’s  own  capital 
stock,  but  was  a distinct  fund  or  deposit  of  United  States  stock.  That 
criticism  may  be  just — but  I respectfully  urge  that  it  does  not  involve 
the  principle  on  which  the  case  was  decided — it  does  not  withdraw  the 
question  now  in  hand  from  the  authority  of  that  decision.  As  I have 
already  indicated,  the  Court  of  Appeals,  in  determining  what  “ capital 
stock”  is,  have  declared  it  to  be  the  fund  on  which  the  corporation  trans- 
acts business  ; and  when  they  approached  the  question  of  taxing  mutual 
insurance  companies,  which  derive  their  capital  stock  from  earnings  and 
business,  they  decided  that  the  capital  stock  of  these  institutions  was  the 
fund  employed  in  conducting  the  business  of  the  company,  and  not  a 
certain  specified  stock  subscription  originally  paid  in,  or  secured  to  be 
paid  in  as  stock, 

A statute  was  subsequently  passed,  declaring  that  non-residents  should 
be  taxed ; and  also  another  statute,  requiring  non-resident  corporations 
^ make  a lodgment  of  stocks  with  the  comptroller  to  a certain  amount. 
Then  the  eflfort  was  made  to  tax  these  non-resident  corporations,  and  the 
question  arose  whether  they  could  be  taxed  on  the  stocks  so  deposited. 
Ihey  could  not  be  taxed  as  a person,  because  the  statute  carefully  de- 
clares how  persons  are  to  be  taxed,  and  how  corporations  are  to  be 
taxed.  They  could  only  be  taxed  as  corporations,  and  if  so,  then  they 
could  only  be  taxed  on  their  “ capital  stock,”  in  the  like  manner  with 
resident  corporations,  and  under  the  statute  prescribing  the  mode  of 
texing  them.  ^ Here,  then,  was  a non-resident  corporation,  The  British 
Commercial  Life  Insurance  Company,  only  taxable,  by  the  law  of  1857, 
upon  Its  capital  as  a corporation,  which  was  taxed  upon  $100,000  of  its 
capital,  not  as  a deposit  of  certain  funds  with  the  comptroller  of  this 

a c,  because  it  could  not  be  taxed  in  that  way  ; but  as  a part  of  its 
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capital ; and  the  court  said,  that  the  part  of  that  capital  which  was  in- 
vested in  United  States  stocks  was  exenmt  That  was  the  decision,  and 
this  was  the  language  of  the  judge : “ The  provision  of  our  statutes  in 

reference  to  corporations,  is,  that  they  are  liable  to  taxation  upon  their 
capital ; and  the  capital  subject  to  taxation,  as  such,  is  defined  by  the 
Court  of  Appeals  to  be  that  fund  upon  which  the  corporation  transacts 
its  business,  which  would  be  liable  to  its  creditors,  and  in  cases  of  insol- 
vency pass  to  a receiver.  We  have  seen  that  these  deposits,  made  by 
these  plaintifis,  are  to  be  held  as  a fund  to  meet  their  liabilities  to  their 
creditors.  By  the  sixth  section  of  the  act  of  1853,  companies  organized 
^ under  that  act  were  to  have  a capital  of  $100,000  before  they  could  pro- 
ceed to  the  transaction  of  business,  and  this,  in  the  seventh  section  of 
the  act,  is  denominated  capital.  On  this  capital  our  domestic  corpora- 
tions are  liable  to  taxation,  and  the  legislature  has  declared,  by  the 
fifteenth  section,  that  no  foreign  corporation  shall  be  permitted  to  trans- 
act any  business  within  this  State  until  it  deposits  a like  amount  of  like 
securities,  and  for  the  same  purpose,  with  the  comptroller. 

“ Do  foreign  corporations,  with  their  capital  of  a like  amount  with  the 
domestic,  and  both  formed  for  the  same  purpose,  stand  in  a more  favor- 
able position  than  the  domestic,  in  reference  to  taxation  ? Is  the  foreign 
capital  exempt,  while  the  domestic  is  taxed  ?” 

That  was  the  grave  question  for  the  court.  Shall  a foreign  corporation, 
^ only  taxable  on  its  capital,  escape,  when  a domestic  corporation  is  tax- 

able on  its  capital  without  escape  ? The  court  held  that  it  should  not 
But  the  learned  judge  adds : “ As  to  that  portion  of  the  capital  of  the 

fund  of  the  plaintiffs  in  the  second  suit,  invested  in  the  stock  of  the 
United  States,  we  think  the  same  is  not  taxable,  and  that  the  order  of 
the  special  term,  in  that  respect,  was  correct.”  Citing  1 Kent's  Com- 
mentaries, 9th  ed.,  p.  474.  Weston  vs.  The  City  of  Charleston,  (2 
Peters'  U.  S.  Reports,  449.) 

I close  this  discussion,  then,  on  the  authority  of  this  decision,  and 
that  as  the  first  title  of  the  thirteenth  chapter  of  the  Revised 
Statutes  exempts  all  personal  property  from  taxation  which  is  exempt 
“ under  the  Constitution  of  the  United  States;”  as  capital  stock  is  de- 
clared to  be  personal  property  ; as  the  act  of  1857  provides  that  capital 
stock  shall  be  assessed  at  its  actual  value,  except  property  exempt  by 
law  ; as  this  corporation,  by  authority  of  the  legislature,  has  invested  a 
portion  of  its  capital  in  stock  of  the  United  States ; it  follows  that  the 
portion  of  capital  stock  so  invested  is,  by  the  Constitution  of  the  United 
States,  and  by  the  law  of  this  State,  exempt  from  all  taxation. 


Defendants'  Points. — Bank  of  the  Commonwealth  vs.  The  Commis- 
sioners OF  Taxes. — Mr.  R.  F.  Andrews,  for  the  defendants,  contended 
that  the  relators  were  liable  to  taxation  on  the  stock  in  question.  By 
the  provision  of  the  Revised  Statutes,  chap.  13,  title  4,  p.  469,  the  Com- 
missioners of  Taxes  and  Assessments  are  required  to  levy  a tax  on  the 
capital  stock  of  all  incorporated  companies,  actually  paid  in,  or  secured  to  be 
paid  in,  exempting  therefrom  the  sums  paid  for  real  estate  and  the  amount 
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of  such  capital  stock  held  by  the  State,  and  by  any  incorporated,  literary 
or  charitable  institution.  By  the  provision  of  the  Laws  of  1853,  chap. 

654,  sec.  1,  the  tax  commissioners  are  required  to  insert  in  the  first 
column  of  their  assessment  roll  the  name  of  each  incorporated  company, 
and,  under  its  name,  specify  the  amount  of  its  capital  stock  paid  in,  or 
secured  to  be  paid  in,  the  amount  paid  by  such  company  for  real  estate, 

&c.,  the  amount  of  oil  surplus  profits  or  reserved  funds,  exceeding  ten 
per  cent,  of  the  capital  stock,  after  deducting  the  said  amount  of  said 
real  estate,  and  the  amount  of  its  stock,  if  any,  belonging  to  the  State, 
or  to  any  incorporated,  literary  or  charitable  institutions.  Then,  by  the 
Laws  of  1857,  vol.  2,  chap.  456,  “The  capital  stock  of  every  company 
liable  to  taxation,  except  such  part  of  it  as  shall  have  been  exempted  by 
law,  shall  be  assessed  at  its  actual  value,  and  taxed  in  the  same  manner 
as  the  other  personal  and  real  estate  of  the  company.”  These  acts  were 
broad  and  general  in  their  terms,  and  absolutely  required  of  the  tax 
commissioners  to  levy  a tax  upon  this  capital  stock  of  the  relators. 

Second.  The  claim  set  up  by  the  relators,  that  inasmuch  as  this  sum  , 
of  $103,000  is  invested  in  United  States  stocks,  it  cannot  be  taxed,  was, 

Mr.  A.  contended,  erroneous.  The  capital  stock  of  a banking  corpo- 
ration was  representative  of  its  circulation.  When  subscribed  and  paid 
in  or  obtained,  the  company  proceeded  to  issue  notes  and  discount  paper, 
and  transact  their  business  generally  upon  the  same,  and  whether  that 
capital  stock  be  of  the  United  States  stocks  or  otherwise,  it  stands  merely  ^ 

in  a representative  capacity,  while  the  banks  use  the  funds  so  invested  the 
same  as  they  use  all  other  funds.  The  tax  in  question  was  not  a tax  upon 
the  United  States  stocks,  as  such,  but  a tax  upon  the  fund  which  it  repre- 
sented, and  which  was  kept  in  circulation  by  the  banks,  and  from  which 
they  derived  their  profits.  The  capital  stock  was  taxable  as  a distinct 
thing  from  the  stock  which  it  held  in  other  companies.  The  holders  of 
its  shares  might  have  been  taxed  for  their  several  shares,  but  these  share- 
holders are  not  taxed  as  such,  and  the  company  is  to  be  taxed  for  all 
shares  except  those  belonging  to  the  State.  It  is  the  shares  of  its  own 
stock  which  are  taxable,  and  not  the  stock  of  other  companies. 

Thirdly.  This  case  differed  entirely  from  the  case  of  the  British  Com- 
mercial Life  Insurance  Company,  cited  in  the  plaintiff’s  points.  In 
^at  case  the  stock  was  claimed  to  be  exempt,  inasmuch  as  it  was  United 
States  stock  deposited  with  the  Comptroller  of  the  State,  under  the  act  of  I 

1855,  and  constituted  no  part  of  the  working  capital  of  the  company.  That  4 '^ 

case  differed  entirely  from  the  present  one,  as  the  United  States  stocks, 
there  claimed  to  be  exempt,  represented  no  fund,  and  were  not  a part  of  the 
capital  upon  which  the  company  transacted  its  business ; but  in  this  case 
tt  represented  a fund  which  was  in  constant  use,  and  brought  in  a profit  to 
the  stockholders. 

In  the  fourth  place,  if  the  doctrine  contended  for  by  the  relators  were 
correct,  there  was  nothing  to  prevent  a banking  corporation  from  having 
all,  or  nearly  all  of  its  capital  stock  invested  in  this  way,  thus  evading 
the  law  and  avoiding  taxation.  Again,  the  day  before  the  books  of  the 
tax  commissioners  are  closed,  the  directors  might  take  the  funds  of  the 
bank,  to  the  amount  of  their  capital  stock,  and  invest  in  United  States 
stocks,  make  the  required  affidavit,  as  they  could,  and  not  falsify ; and 
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the  tax  being  abated  by  the  commissioners,  the  following  day  they  might 
sell  the  stock,  and  thus  avoid  paying  any  tax  upon  their  capital  stock. 

The  court,  he  hoped,  would  not  so  construe  the  law  as  to  give  parties 
an  opportunity  to  evade  taxation  in  this  manner.  The  case  in  the  So- 
preme  Court  of  the  United  States,  upon  which  the  counsel  for  the  relator 
relied,  was  not  applicable,  because  that  was  a case  in  which  United  States 
stock,  fo  nomine^  was  made  taxable  by  an  ordinance  of  a municipal 
corporation.  Here  the  case  was  different ; the  funds,  of  which  the  stock 
was  merely  a representative,  was  the  subject  of  taxation,  and  not  the 
stock  itself.  In  the  case  of  McCullough  vs.  The  State  of  Maryland, 
^ Wheaton,  436-7,)  it  was  held,  that  land  owned  by  the  United  States 
Bank  was  subject  to  taxation,  and  the  interest  in  the  bank  held  by  indi- 
viduals was  also  subject  to  taxation. 

In  this  case  the  defendants  had  not  gone  even  so  far  as  to  tax  the 
interest  which  the  relators  had  in  the  United  States  stocks  held  by  them, 
but  had  simply  taxed  the  capital  stock  of  the  bank. 

The  relators  were,  he  contended,  bound  to  pay  this  tax,  and  the  judg- 
ment of  the  special  term  should  be  affirmed. 


Decision  of  the  Court,  October,  1860. 

The  Bank  of  the  Commonwealth,  the  relator  in  this  action,  is  a 
banking  association  in  the  City  of  New-York,  formed  under  the  act  to 
authorixe  the  business  of  banking,  passed  April  18th,  1838.  Its  capital 
stock  actually  paid  in  amounts  to  $750,000,  of  which  the  sum  of 
$188,834  84  is  invested  in  real  estate,  occupied  as  a banking  house, 
wc. ; which  sum,  being  deducted  from  said  capital,  leaves  a balance  of 
1561,165  16. 

Of  this  balance,  the  sum  of  $103,000  has  been  invested  by  the  bank  in 
United  States  stocks  of  the  loan  of  1858  ; which  stocks,  and  the  certifi- 
cates therefor,  it  now  owns  and  holds,  and  the  bank  claims  that  said 
stocks  and  the  amount  of  the  capital  of  the  bank  invested  therein,  are, 
under  the  Constitution  of  the  United  States,  exempt  from  taxation, 
f \ ^ ^®™uaissioners  of  Taxes  and  Assessments  of  the  city  and  county 
of  New-York  denied  the  application  and  petition  of  said  bank  to  have 
^id  sum  of  $103,000,  so  invested  in  United  States  stocks,  deducted 
from  the  amount  of  its  capital  liable  to  taxation,  for  the  year  1859,  as 
pereonal  property,  and  decided  that  such  sum  was  not  exempt,  as 
claimed;  and  they  assessed  the  capital  stock  of  the  bank,  liable  to 
taxation,  as  personal  property,  for  the  year  1859,  at  said  sum  of 
$561,165  16. 

On  the  relation  of  the  bank,  a writ  of  certiorari  was  issued  to  said 
commissioners,  who  have  made  return  thereto,  showing  the  facts  above 
stated,  upon  which  the  court,  at  special  term,  in  July,  1859,  decided 
und  adjudged  that  said  assessment  be  confirmed,  with  costs  against  the 

the  relator ; and  from  that  decision  appeal  has  been  taken  to  the  general 
term. 
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A.  M.  Bradford  and  Irving  Paris,  for  Appellants. 
R.  F.  Andrews,  for  Respondents. 
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Bonnet,  J. — The  question  to  be  determined  in  this  case  is  of 
great  importance,  and  should  receive  a more  deliberate  and  carefu 
examination  than  the  press  of  business  in  this  court  will  permit  us  n(^ 
to  give  to  it  The  case,  however,  will  undoubtedly  be  carried  to  the 
court  of  last  resort  for  final  adjudication,  and  I have,  therefore,  less  hesi- 
tation in  stating  the  conclusion  at  which,  upon  brief  consideration, 

have  arrived*  * 

The  question,  in  my  opinion,  depends  entirely  upon  the  construction 
to  be  given  to  the  “ Act  in  relaton  to  the  assessment  of  taxes  on  incor- 
porated companies,”  passed  April  15th,  1857;  [Laws  of  1857,  vol.  ii. 
ch.  456,  p*  1 ;)  and,  for  the  purposes  of  this  decision,  I assume  th^  all 
stocks  of  the  United  States  are  exempt  from  taxation  by  the  State 
governments ; and  not  only  that  such  stocks  cannot  he  so  taxed  eo  nomtfWj 
but  that  individuals  who  arc  the  owners  and  holders  thereof  cannot  be 
taxed  for  the  amount  or  value  of  the  same,  as  for  personal  pro^rty 
owned  by  them.  (1  KenCs  Comm.  6th  cd.  425,  &c.  Watson  City 
OF  Charleston,  2 Peters^  U.  S.  Rep.  449,  469.  McCulloch  vs.  State 
OF  Maryland,  4 Wheaton,  316.  International  Life  Assurance  Society 
vs.  Commissioners  of  Taxation,  28  Barbour,  318.) 

This  relator,  the  Bank  of  the  Commonwealth,  is  a domestic  corpora- 
tion, created  by  and  under  the  laws  of  this  State,  and  subject  to  its 
authority  and  legislation. 

The  statutes  of  this  State  relative  to  this  subject  provide  as  follows, 

1 Revised  Statutes,  (5th  ed.,)  p.  944,  &c. : 

Sec.  1.  All  moneyed  or  stock  corporations  deriving  an  income  or 
profit  from  their  capital,  or  otherwise,  shall  be  liable  to  taxation  on  their 
capital,  in  the  manner  hereinafter  prescribed. 

Sec.  3.  The  president,  &c.,  of  every  such  incorporated  company  shml, 
on  or  before  the  first  day  of  July,  in  each  year,  make  and  deliver  to  the 
assessors  a written  statement,  specifying : 

1.  The  real  estate  (if  any)  owned  by  such  company,  where  situated, 
and  the  sums  actually  paid  therefor. 

2.  The  capital  stock  actually  paid  in  and  secured  to  be  paid  in,  excep^ 
ing  therefrom  the  sums  paid  for  real  estate,  and  the  amount  of  such 
capital  stock  held  by  the  State,  and  by  any  incorporated  literary  or 
charitable  institution. 

3.  The  town  or  ward  in  which  the  principal  oflSce  of  the  company  w 
situated,  or  its  business  is  carried  on,  or  in  which  it  is  liable  to  be  taxed. 

Sec.  7.  The  assessors  shall  enter  in  their  assessment  rolls  as  follows: 

1.  In  the  first  column,  the  names  of  each  incorporated  company  liable 
to  taxation,  and,  under  its  name,  shall  specify  the  amount  of  its  capital 
stock  paid  in,  the  amount  paid  by  such  company  for  real  estate,  then  be- 
longing to  it,  wherever  situated,  the  amount  of  its  surplus  profits  or 
reserved  funds,  exceding  ten  per  cent,  of  its  capital,  after  deducting  there- 
from said  amount  of  said  real  estate,  and  the  amount  of  its  stock  (if  any) 
belonging  to  the  State,  and  to  incorporated  literary  or  charitable  insti- 
tutions. 

2.  In  the  second  column,  the  quantity  of  real  estate  owned  by  such 
company  within  their  town  or  ward  ; and,  in  the  third  column,  the  actual 
value  thereof,  estimated  as  in  other  cases. 
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for  real  esUt^IlZ  v ? ■ “ft®'  <le<iiiotmg  the  sums  paid  out 

loS  S^hl  S,«  “>*  ““o“"t  of  otoek  (ifLy)  be- 

Uo£  * “ incorporated  Jiterary  and  charitable  iusW- 

•ueh^Mrt  'TP“”y  *0  ‘“’"“ion. 

b«re  10^0  '?  •i’o  »sscoonient  toll,  or  shall 

funds  fiTPoa/]’  with  its  surplus  profits  or  reserved 

value  of  its  real^estate^^  ?°n  capital,  after  deducting  the  assessed 
ally  owned  h?ln  !f‘  ’ *“  corporations  actu- 

unLrthelatrof  thirsT"^^''^  «tock 

Under  tKa™  ®a  “ personal  and  real  estate  of  the  county, 

niade  on8au“Lfa^cTo7tr°''*®^  the  assessment  in  this  case  his  been 
to  me,Tn  e^it  Ipp  ® f ««  i‘  «PPcars 

here  of  suSu,  with  those  provisions.  There  is  no  question 

•tock  fwhSav  ,®’’  reserved  funds,  or  as  to  the  actual  value  of  the 

above  teferJe^rtoT^eilh  ‘^,1  ‘hat  phrase  as  used  in  sec.  10, 

tion,  oV  exce;t/d  7J  ‘"^O'-porated  literary  or  charitable  institu- 

from  taxation.  ^ ^ assessment  roll,  or  was  by  law  exempted 

‘■00”  ■"“‘lo.  no'  of 

by  law  from  tj^ti  ^ if  of  the  stock,  as  being  for  any  cause  exempt 
amount  of  th<»  wh  the  sum  of  $103,000  from  the  aggregate 

reason  that  snplf  ««P»ta  «tock  not  invested  in  real  estat^for  the 
i»  said  capital  bS  (^\03,000)  of  the  moneys  naid  in  for  shares 

States  and^fbtf  invested  in  stocks  of  the  United 

State  authority!  States  stocks  are  not  subject  to  taxation  by 

“’SSuMu  1 ”Kle"“oo<i  them,  taxes  are 

ia  the  mOTner?rtr”r^^  «foc^  of  a corporation,  ascertained 

wise  obtehied  “P®“  property  purchased  o.r  other- 

thereof  such  capital  or  any  part 

Pany,  which  is  ‘he  real  estate  held  by  the  com- 
at the  place  whppJ^  -f  ®?  taxation,  and  must  be  assessed 

‘0  be  oCmdt  ^ ®J««-here ; and  it  is 

‘Ion  in  anv  neither  requires  nor  authorizes  the  inser- 

account  or  section  3,  above  referred  to,  or  any 

capital  or  othef^^r^  ® corporation  of  any  part  of  ii 

In  the  purchflsA  if  POJ^J > excepting  only  the  part  which  has  been  used 

Perty  heW  by  such^o^ora1tion.°''"'  «Fcification  of  the  personal  pro- 
stock Sni^aHnn’  clearly  require  that  every  moneyed  or 

amount  o/^tb«  hoi  i^®  “acaa®*^  tor  and  pay  taxes  upon  the  whole 

deducting  the  shwerof  sto  “ and  remaining,  after 

notwithstenrlinc  ^ excepted  or  exempt  as  above  mentioned. 

'tested  in  stock?  of  *^®  balance  may  be  in- 

f the  United  States  held  by  such  corporation. 
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And  this  conclusion,  in  my  judgment,  does  not  conflict  with  the  deci- 
sion in  the  case  of  The  British  Commercial  Life  Insurance  Company 
Commissioners  of  Taxes,  28  Barbour^  318.  That  life  insurance  company 
was  a foreign  corporation,  using  a portion  of  its  property  in  carrying  on 
business  in  this  State,  and,  under  the  laws  of  the  State,  liable  to  taxation 
therefor.  It  stood  in  the  same  position  as  a non-resident  natural  person, 
and  the  assessment  was  on  the  property  held  in  this  State,  and  not  upon 
any  shares  or  portion  of  the  capital  stock  of  the  company  under  i 

charter.  ^ ^ . 

Neither,  as  I understand  them,  are  the  definitions  of  the  terras  capi- 
tal stock'^  or  capital^'^^  given  in  the  opinions  in  the  case  of  The  Mi^ual 
Insurance  Company  of  Buffalo  The  Supervisors  of  Erie,  4 Cow., 
448,  in  any  respect  inconsistent  with  this  conclusion.  ^ 

13ut  it  is  urged  on  behalf  of  the  relator,  that  the  said  statutes,  if  this 
be  their  true  construction,  are  unconstitutional  in  so  far  as  they  provide 
for  or  authorize  taxation  by  State  authority,  of  any  part  of  the  capital 
stock  of  the  corporation  which  is  invested  in  stocks  of  the  United  S^tes. 

I cannot  assent  to  the  proposition.  The  State  of  New-York  has,  by  its 
laws,  created  or  authorized  the  formation  of  this  Commonwealth  Bank 
and  other  like  corporations,  granting  to  them  certain  powers  and 
leges ; and  has,  also,  provided  by  law  for  the  taxation  of  capital  stock  ot 
every  such  corporation.  ^ l 

As  soon  as  the  capital  stock  of  any  such  corporation  is  paid  in,  it  be- 
comes, as  stocky  the  subject  of  and  liable  to  taxation,  and,  as  I view  the 
law,  it  must,  during  the  continuance  of  the  corporation,  remain  so  liable 
to  taxation  as  stock,  irrespective  of  the  property  in  which  the  money 
paid  for  the  stock  may  be  invested,  or  any  use  that  may  be  made  of  such 
money  by  the  corporation ; and  if  any  part  of  the  money  paid  in  for  ils 
stock  shall  at  any  time  be  invested  in  stocks  of  the  United  States,  such 
investment  cannot  affect  the  right  of  taxation,  for  the  reason  that  the^- 
sessment  of  taxes  is  not  upon  the  stocks  of  the  United  States,  or  other 
property  owned  or  held  by  the  corporation,  excepting  only  its  real  estate, 
but  continues  to  be  as  it  was  before  such  investment  was  made,  an  assess- 
ment on  the  capital  stock  of  the  company,  created  under  the  laws  of  the 
State,  and  thereby  expressly  made  the  subject  of  taxation.  The  corporation 
which  accepts  and  enjoys  the  privileges  granted  must  take  them  cum  onere. 

And,  in  my  opinion,  there  is  no  foundation  for  the  suggestion  now 
made,  that  the  decision  by  the  court  below  is  an  evasion  of  the  admitted 
rule  of  law,  that  United  States  stocks  are  noriiable  to  taxation  by  State 
authority. 

It  18  not  in  form  merely,  but  in  fact  and  in  principle,  that  this  assessment 
of  taxes  is  upon  the  capital  stock  of  the  relator y and  not  upon  the  property 
in  wdiidi  the  money  paid  in  for  that  capital  is  invested,  which  property 
may  be,  and  doubtless  is,  changing  from  day  to  day.  But  to  permit  the 
relator  to  escape  taxation  upon  so  large  a portion  of  its  capital,  because 
it  has  seen  fit  to  invest  such  portion  in  stocks  of  the  United  States,  would, 
in  my  judgment,  be  an  evasion  of  the  law  of  the  State  which  created  the 
corporation,  and  made  it  liable  to  taxation  on  the  amount  of  its  capital. 

The  order  made  at  special  term  should  be  aflSrmed,  with  costs. 

New-York,  October,  i860. 

(Copy.)  O.  L.  Barbour,  Reporter. 
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fuiSl  Commentaries  will  give 

the  United  ^ to  the  right  of  a State  to  tax  the  loans  of 

me  united  States,  as  referred  to,  (page  463  :) 

wi^*'the*lawfnl°^*r^f  to  impede  or  control,  by  taxation  or  other- 
wriftitll.  ^ institutions  and  measures  of  the  national  government, 
The  <liscus8ed  and  strongly  declared  in  the  case  of  M’Culloch  vs. 
Dosll  1 1?  Maryland.  In  that  case  the  State  of  Maryland  had  im- 
thatVte  States,  established  in 

lawfully  estnid-  constitutionally  created  and 

the  State  tax^  ff^  in  that  State,  the  question  arose  on  the  validity  of 
to  tax Tnv  5 adjudged  that  the  State  governments  had  no  right 

the  Union  tn  ® ®®”®V^“tionaI  means  employed  by  the  government  of 
burden  T !n  T constitutional  powers,  nor  to  retard,  impede, 

Sennal  A I ‘‘*®  operations  of  the  constituUonal 

nationrgovern^nS^t^^^^^ 

lion  b^th^  *^*^*^*1  the  restriction  of  the  power  of  taxa- 

the  imnlind  ‘ especially  when  that  restriction  was  deduced  from 

imdertahint.Pw^f general  government,  was  a great  and  difficult 
and  mo9f  ^ *PPe^®  *e  have  been,  in  this  instance,  most  wisely 

norto  h by  the  court,  that  it 

exercised  W power  of  taxation  was  to  be  concurrently 

ter  nf  fh  ^ .-J"".  gevernments;  but  such  was  the  paramount  charac- 

wTlhdraw  »n‘'“  ‘bat  it  had  a capacity  to 

restrain  a ow the  action  even  of  this  power;  and  it  might 
and  remio-no^A  exercise  of  it  which  may  be  incompatible  with 

pie  that  ^nve  * law®  of  the  Union.  The  great  princi- 

in  Dursii^eo  tK®  ^ f®  ‘be  constitution,  and  the  laws  made 

tution  Tnd  1 supreme,  and  that  they  controlled  the  consti- 

them  respective  States,  and  could  not  be  controlled  by 

to  its  actinn  essence  of  supremacy,  to  remove  all  obstacles 

in  subSta^  *Pbere,  and  so  to  modify  every  power  vested 

influenop  a®  ^e'^e^’U'uents,  as  to  exempt  its  own  operations  from  their 
roDns-nant  Control  every  other  power  which  is 

iefts^ovp!  ”^bt  of  taxation  in  the  States  extends  to  all  sub- 

soverekntv  Af  cw  ®®'"®'^®'«°  Pe'^er  extends,  and  no  further.  The 
authorifv  extends  to  every  thing  which  exists  by  its  own 

those  m^nn  *®,\e‘|’e^“eed  by  its  permission,  but  it  does  not  extend  to 
their  con«iifnt^°*®i  employed  by  congress  to  carry  into  execution 
sured  bv  fl  *ee®  powers.  The  power  of  State  taxation  is  to  bo  mea- 
Command  ®‘*‘®  Sovereignty,  and  this  leaves  to  a State  the 

Deonip  on,!  * resources,  and  the  unimpaired  power  of  taxing  the 
State  Dowpr  P[i®fi?'^^  *bc  State.  But  it  places  beyond  the  reach  of 
and  alf  tbn  ^ ^bose  powers  conferred  on  the  government  of  the  Union, 
powers  into^pv"™®**"®  whmh  are  given  for  the  purpose  of  carrying  those 
ecution.  This  principle  relieves  from  clashing  sovereignty ; 
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from  interfenng  powers;  from  a repugnancy  between  a right  in  one 
government  to  pull  down  what  there  is  an  acknowledged  right  in  another 
to  buildup;  from  the  incompatibility  of  aright  in  one  government  to 
destroy  what  there  is  a right  in  another  to  preserve.  The  power  to  tax 
would  involve  the  power  to  destroy,  and  the  power  to  destroy  might 
defeat  and  render  useless  the  power  to  create.  There  would  be  a plain 
repugnance  in  conferring  on  one  government  the  power  to  control  the 
constitutional  measures  of  another,  which  other,  with  respect  to  those 
very  measures,  was  declared  to  be  supreme  over  that  which  exerts  the 
control.  If  the  right  of  the  States  to  tax  the  means  employed  by  the 
general  government  did  realy  exist,  then  the  declaration  that  the  consti- 
tution, and  the  laws  made  in  pursuance  thereof,  should  be  the  supremo 
law  of  the  land,  would  be  empty  and  unmeaning  declamation.  If  the 
States  might  tax  one  instrument  employed  by  the  government  in  the 
execution  of  its  powers,  they  might  tax  every  other  instrument.  They 
might  tax  the  mail;  they  might  tax  the  mint;  they  might  tax  the  papers 
of  the  custom  house ; they  might  tax  judicial  process;  they  might  tax  all 
the  means  employed  by  the  government,  to  an  excess  which  would  defeat 
all  the  ends  of  government. 

The  claim  of  the  States  to  tax  the  Bank  of  the  United  States  was  thus 
denied,  and  shown  to  be  fallacious,  and  that  there  was  a manifest  repug- 
nancy between  the  power  of  Maryland  to  tax,  and  power  of  congress  to 
preserve  the  institution  of  the  branch  bank.  A tax  on  the  operations  of 
the  bank  was  a tax  on  the  operations  of  an  instrument  employed  by  the 
government  of  the  Union  to  carry  its  powers  into  execution,  and  wjis 
consequently  unconstitutional.  A case  could  not  be  selected  from  the 
decisions  of  the  Supreme  Court  of  the  United  States,  superior  to  this  one 
of  M’Culloch  vs.  The  State  of  Maryland,  for  the  clear  and  satisfac- 
tory manner  in  which  the  supremacy  of  the  laws  of  the  Union  have  been 
maintained  by  the  court,  and  an  undue  assertion  of  State  power  over- 
ruled and  defeated. 

But  the  court  were  careful  to  declare  that  their  decision  w^as  to  be  re- 
ceived with  this  qualification : that  the  States  were  not  deprived  of  any 
resources  of  taxation  which  they  originally  possessed,  and  that  the  re- 
8 nction  did  not  extend  to  a tax  paid  by  the  real  property  of  the  bank, 
in  common  with  the  real  property  within  the  State,  nor  to  a tax  imposed 
upon  the  interest  which  the  citizens  of  Maryland  might  hold  in  the  insti- 
oiU  the^Stat*^  <^ther  property  of  the  same' description  through- 

The  decision  pronounced  in  this  case  against  the  validity  of  the 
aryJand  tax,  was  made  on  the  7th  of  March,  1819,  and  it  was  on  the  7th 
ot  ebruary  preceding  that  the  legislature  of  the  State  of  Ohio  imposed  a 
^mi  ar  tex,  to  the  amount  of  fiftv  thousand  dollars  annually,  on  the 
•Kranch  Bank  of  the  United  States''  established  in  that  State.  Notwith- 
•standing  this  decision,  the  oflScers  of  the  State  of  Ohio  proceeded  to  levy 
e tax,  and  that  act  brought  up  before  the  Supreme  Court  a renewed 
iscussion  and^  consideration  of  the  legality  of  such  a tax.  It  was 
emjp  ed  to  withdraw  this  case  from  the  influence  and  authority  of  the 
suggestion  that  the  Bank  of  the  United  States 
mere  private  corporation,  engaged  in  its  own  business,  with  its 
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own  views,  and  that  its  great  end  and  principal  object  were  private  trade 
and  private  profit.  It  was  admitted,  that  if  that  were  the  case,  the  bank 
would  be  subject  to  the  taxing  power  of  the  State,  as  any  individual 
would  be.  But  it  was  not  the  case.  The  bank  was  not  created  for  its 
own  sake,  or  for  private  purposes.  It  has  never  been  supposed  that  con- 
gress could  create  such  a corporation.  It  was  not  a private  but  a public 
corporation,  created  for  public  and  national  purposes,  and  as  an  instru- 
ment necessary  and  proper  for  carrying  into  eflfect  the  powers  vested  in 
the  government  of  the  United  States.  The  business  of  lending  and 
dealing  in  money  for  private  purposes  was  an  incidental  eircumstance, 
and  not  the  primary  object ; and  the  bank  was  endowed  with  this  faculty, 
in  order  to  enable  it  to  effect  the  great  public  ends  of  the  institution, 
and  without  such  faculty  and  business  the  bank  would  want  a capacity 
to  perform  its  public  functions.  And  if  the  trade  of  the  bank  was  essen- 
tial to  its  character  as  a machine  for  the  fiscal  operations  of  the  govern- 
ment, that  trade  must  be  exempt  from  State  control,  and  a tax  upon  that 
trade  bears  upon  the  whole  machine,  and  was,  consequently,  inadmissible 
and  repugnant  to  the  constitution.  In  Weston  vs.  The  City  Council 
OF  Charleston,  it  was  decided  that  a State  tax  on  stock  issued  for  loans 
made  to  the  United  States  was  unconstitutional.  The  court  considered 
it  to^  he  a tax  on  the  power  given  to  congress  to  borrow  money  on  the 
wedit  of  the  United  States,  and  thereby  to  diminish  the  means  of  the 
United  States  used  in  the  exercise  of  its  powers,  and  that  it  was  conse- 
quently repugnant  to  the  constitution.  By  declaring  the  powers  of  the 
general  government  supreme,  the  constitution  has  shielded  its  action  in 
the  exercise  of  its  powers,  from  any  restraining  or  controlling  action  of 
the  local  governments. 


f Six  Pkr  Cestb.— Within  a few  days  past  the  price  of  city  loans  has 

f L about  per  cent  The  city  debt  is  set  down  at  $21,000,000,  exclusive 
of  the  million  and  a half  partly  appropriated  for  the  erection  of  municipal  buildings. 
A loM  of  per  cent  on  $21,000,000  is  $315,000.  This  is  the  loss  already  sustained 
d^Kf  * ®**'y  holders,  from  the  mere  apprehension  of  the  proposed  additional 
nebt  What  will  be  the  depreciation  of  these  loans  when  the  expenditures  are 
commenced,  can  only  be  estimated,  but  it  will  be  probably  twice  that  of  the  de- 
preciation already  experienced,  and  in  the  whole  perhaps  not  less  than  a million  of 
aollai%  Do  the  city  loan  holders  purpose,  uneomplainingly,  to  submit  to  this  de- 
preciation of  the  property!  One  of  the  most  objectionable  resolutions  of  the  com- 
J**’**j®®*’^«  cccorapanying  their  contract,  is  that  which  denies  to  city  councils  and 
to  the  lax  payers  any  voice  or  control  in  any  alteration  or  additions  that  the 
commissioners  may  determine  on  while  the  work  is  in  progress. — Philo.  Ledger. 

Unpaid  Fordon  Lettkes. — The  Postmaster-General  has  issued  the  following  im- 
aU  1 order;  “ Whereas,  by  the  act  of  the  3d  of  March,  1865,  the  postage  upon 
1 letters,  except  such  as  are  entitled  to  pass  free  between  places  in  the  United  States, 
hifJi**^!***^*^  5 ood  whereas,  the  department,  through  courtesy,  has 

erto,  at  considerable  labor  and  expense,  notified  the  parties  addressed,  in  all 
nstances  m which  the  writers  failed  to  prepay,  that  their  letters  would  be  forwarded 
nu  *if®*’^**’F  ^be  postage  due  thereon ; and  whereas,  instead  of  diminishing,  the 
int™  of  such  letters  continue  to  increase,  thus  showing  the  omission  to  prepay  is 
1 ^ “ therefore  ordered,  that  from  and  after  the  first  day  of  November, 

i;.  „ ’ ““  unpaid  letters  be  sent  to  the  dead  letter  oflice,  to  be  disposed  of  in 
like  manner  as  other  dead  letterst” 
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[December, 


THE  NEW-YORK  CLEARING-HOUSE. 

On  Wednesday,  the  3d  day  of  October,  1860,  the  annual  election  for 
Chairman,  Secretary  and  Committees  of  the  New-York  Clearing-Honso 
took  place.  A complete  change  was  made  in  the  whole  list.  We  annex 
the  names  of  those  then  elected,  and  of  those  in  office  for  the  two  pre- 
ceding years. 


1868-1859. 

1869-1860. 

1860-1861. 

chairman. 

TnoMAS  Tilbston, 

Shepherd  Knapp, 

••Calm  Ogden  Halsted, 

TnouAS  Tileston. 

sbcbetart. 

R.  S.  Oakley, 

W iLLiAM  B,  Meeker, 

William  B.  Meeker. 

clearing-house  committee. 

•Aug.  E.  SiLLiMAN, 

•Lucius  Hopkins, 

♦George  S.  Cob, 

James  Punnett, 

K W.  Dunham, 

Jacob  D.  Vermilye, 

John  L.  Eveiutt, 

Wm.  T.  Hooker, 

H.  L.  Jaques, 

Richard  Bbrut, 

Ed.  H.  Arthur, 

Ephraim  D.  Brown, 

J.  T.  SOUTTER, 

R.  H.  Lowry, 

Joseph  M.  Price. 

COMMITTEE  ON  SUSPENSIONS. 

•James  Gallatin, 

•Wm.  H.  Macy, 

•B.  F.  WnEELWBianT, 

Dan.  H.  Arnold, 

A.  V.  Stout, 

Jacob  Campbell,  Jr., 

Caleb  0.  Halstbd, 

James  AL  Morrison, 

Gideon  De  Angelis, 

Hen.  F.  Vail, 

Robert  S.  Oakley, 

R.  A,  Haydock, 

Jacob  Campbell, 

James  Barnes, 

A.  S.  Fraser. 

committeb  on  admissions. 

•Wm.  a.  Booth, 

•Thomas  Tilbston, 

•VV,  F.  Havrmeyer, 

John  Q.  Jones, 

H.  Blydenburgh, 

D.  Randolph  Martin, 

B.  F.  Wheelwright, 

Wm.  F.  Havbmbyer, 

Edward  Haight, 

Shepherd  Knapp, 

R.  Withers, 

Charles  P.  Hunter, 

Jacob  Aims, 

Moses  Taylor, 

Hamilton  Blydenburgh. 

arbitration  committeb. 

•William  H.  Johnson, 

•Wm.  Halsey. 

•Jas.  Gallatin, 

John  Thomson, 

Parker  Handy, 

John  Thomson, 

William  J.  Lane, 

R W.  Howes, 

George  W.  Dubr, 

Joseph  M.  Price, 

Chas.  F.  Hunter, 

F.  W.  Platt, 

John  E.  Williams, 

R.  H.  Haydock, 

Edwin  J.  Blake. 

8PEGIB  DEPOSrrORT. 
Bank  of  America. 


♦ Chairman  of  Committee. 


♦♦  Deceased  October,  1S60. 
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Clearikq- House  Transactions  for  each  Year,  from  October,  1853, 

TO  October  1,  1859. 


1853. 

Sal<incM, 

ATet  DepotAU 
Ab  (Srculaiiofu 

SptcU. 

Zoans. 

October,.... 

1852,706,702  95 

$19,806,373  25 

$46,026,048 

$11,281,019 

$90,14'.».MO 

November, 

470,625,765  57 

24,216,666  59 

45,742,115 

11J71,8S0 

83,002.030 

December, 

481,443,821  57 

27,611,805  47 

48,255,825 

12.880,772 

83,624,736 

1854. 

Janaary. 

165,245,400  87 

23,166,400  96 

47,784, ?2S 

11,506,124 

00,183,SS7 

February, 

448,286,207  93 

28,204,241  75 

50,472,835 

11,684,658 

00,540,577 

March, 

529,020,940  17 

25  0j0,0$5  11 

50,865,622 

10.660,4116 

04,558,421 

April, 

511,031,155  98 

24,484,423  40 

48,706,939 

10,261,000 

02,825,024 

May, 

581.011,472  41 

26,251,982  30 

50,448,260 

11,487,040 

90,789,721 

June,. 

527,860,722  12 

33,163,991  65 

61,157,453 

10,231,969 

91,916710 

Joiy, 

460,250,993  11 

26,518,709  51 

63,800,436 

11,180,800 

83,603.591 

August, 

453  462,006  71 

26,601,446  28 

67,806,603 

14,463,981 

98,728,141 

September, 

454,161,119  12 

25  722,465  47 

65,382,873 

14,714,613 

91,891.133 

801  days, 

15,750,455.037  06 

$297,411,498  60 

Average  per  day,. 

$10,104,504  94 

$08S,07S  06 

1854. 

October, 

$478,077,120  88 

$24,574,040  04 

$60,393,867 

$10,630,517 

$01,880,525 

November,. 

447,128,246  10 

22,240.C.?6  ST 

51,748,000 

10,004,686 

38,809,101 

December, 

426,943,104  46 

22.('2S,615  70 

50,500,428 

10,488,383 

81,673,428 

1855. 

January 

427,204,524  60 

28,159.138  99 

54,700,740 

13,506,062 

82,244  708 

February, 

883,072,087  45 

20,607.744  43 

63,718,812 

IT.489,196 

88,145,607 

March, 

546,802,243  80 

24.134.071  13 

66,207,858 

16,531,279 

92,8'6,125 

April, 

441  386,357  61 

24.144.093  53 

67.034,680 

14,063,004 

04,400,304 

May 

488,064,634  24 

23,618,048  94 

66,490,886 

14,325,050 

08,00^24« 

June, 

465,222,844  64 

25,769,645  97 

66,590,221 

15.807,664 

91,107,652 

July. 

483,644,305  99 

27,806.343  83 

72.765,128 

15,881,098 

07,852,491 

Auguat, 

457,258,918  12 

25,423,103  80 

78,489,827 

15.208,858 

100,118,500 

September, 

462,752,711  54 

24  743,613  86 

71,520,933 

12,852,828 

100,486,070 

803  daya, 

$5,362,912,008  38 

$289,094,187  14 

Average  per  day,. 

$17,412,052  27 

$940,565  88 

1855. 

October, 

$557,111,464  88 

$26,990,960  25 

$64,330,707 

$11,110,687 

$95,515,021 

November, 

658,703,677  98 

25,841,747  IT 

62,856,971 

11,106,298 

08,869, 0:0 

December, 

552,903,465  14 

26,166,820  52 

62,428,459 

11,227,184 

02,626.021 

1858. 

Janaary, 

544,660,485  98 

88,662,801  67 

66,223,988 

11,687,209 

05,863  890 

February, 

544,143,624  87 

26,885,260  68 

69  245,700 

18,640,487 

07.070,611 

March,. 

557,425,205  80 

2.8.364,462  92 

74.992.119 

15.640,687 

102,682  285 

April, 

608,421,614  52 

27,128.784  61 

76,828,176 

18,831,455 

106,062,018 

May, 

665,013,835  28 

82,068,642  09 

78,741,083 

12,850.228 

105,325.962 

Juno, 

567,700,405  47 

28,227,589  80 

72.797.012 

14.021,289 

102,451,275 

JnlT.... 

506,557,430  10 

80,549.938  54 

81,891,977 

16,820,286 

100,267,583 

August, 

547,674,508  61 

26,688.818  73 

81,721,871 

14,329,258 

112,221,662 

September, 

615,602.471  84 

2T.674  T04  93 

76,195,868 

12,065,987 

109,878,911 

810  days, 

$6,908,213,838  8T 

$884,714,489  88 

ALVerage  per  day,. 

$38,278,107  51 

$1,079,724  1 6 
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1858.  Erchangea,  Balance. 

October |T0i, 925^6  17  |29J65.076  55  $70,838,172  $11,015,134  $107,981,701 

Kovember,. 695,001,707  25  26,674,539  56  66,710,968  11,057,675  108,142,198 

December, 707,495,970  49  80,443,001  61  70,178,438  12,128,887  105,438.058 

1867. 

January, 677,453,788  10  88,800,562  42  72,279,942  11,172,244  109,149,153 

February, 665,618,544  22  29,004.841  67  74,428,977  11,148,394  112,876,712 

March 750,850,291  16  81,163,978  55  78,860,655  11,707,846  111,899,649 

April, 766,208,295  27  82,430,658  88  76,696,416  11,683,782  114,888,902 

May, 770,635,253  94  88,747,085  84  77,085,240  12,009,910  114,409,275 

June 719,858,196  87  82,747,177  55  78,071,663  18,184,714  115,838,692 

July, 728.690,245  93  82.4'i6,403  88  70,298,172  12,837,846  115,0443^ 

August, 668,752,261  86  29,257,920  21  77,847,510  12,918,014  120,597,030 

Bcplember, 481,651,827  80  28,818,265  12  65,998,802^  10,227,964  112.221,865 

809dayi, $8,333,226,713  06  $865,818,901  69 

Average  per  day,.  $26,968,871  26  1,182,245  64 

1867. 

October, $809,579,407  86  $20,709,460  45  $60,714,467  $11,400,418  $105,985,499 

November, 821,486,500  60  26,976,110  65  62,859,118  16,492,158  95,866,241 

December, 887,221,226  67  22,669,126  78  70.999,875  26,069,888  96,888,687 

1868. 

January, $842,778,995  66  $22,454,280  49  $71,524,270  $28,561,946  $98,649,988 

February 866,467,068  83  28,280,698  63  77,418,668  80,652,948  108,602,982 

March, 460,888,898  18  27,540,862  09  79.284,871  82,789,781  105,021,868 

April, 441,207,527  44  26,601,878  79  88,255,607  81,530,000  110,588,854 

May, 471,876,138  02  29,808,258  88  87,995,117  85,064,214  111,868,456 

June, 435,046,900  24  29,280,709  66  91,055,716  82,790,882  116,424,697 

July, 431,441,886  66  29,468,154  12  95,795,874  88,880,282  119,812,407 

August, 417,116,880  15  28,117,278  22  98.654,288  85,712,107  119,860,456 

September, 438,558,961  88  26,942,601  99  96,681,846  28,048,664  125,884,840 

109  days, $4,756,664,886  09  $814,238,910  60 

Average  per  day,.  $15,893,785  83  $1,016,954  40 

1858. 

October, $528.784  037  19  $31,208,815  23  $93,742,120  $28,588,186  $128,659,697 

November, 685.611,547  86  29,545,782  96  95j5l4s269  26,888.863  126,817,886 

December, 527,478,150  81  80,906,180  61  97,878,686  27,407,727  126,833,824 

1869. 

Januanr, » $512,989,773  86  $80,996,288  51  $93,588,288-  $27,129,725  $127,684,819 

February, 495,107,184  06  27,430,428  66  99,916.111  26.991,441  180,442,178 

March, 685,020,130  82  84,962,648  08  94.871,721  26,769.966  125,221,067 

Apri„ 611,454  465  64  82,610,661  71  95,958,891  25,782,161  123,702,192 

May,  625,267.410  78  84  887,685  70  97,676,740  26,083,682  129,619,905 

June 615,140,868  46  28,199.814  49  91,006,473  23,728  811  125.006,766 

July, 488.481,494  64  28,260  088  97  86,528,996  22,439,013  122,890,149 

August 495,002,850  82  27,652,775  98  81,147,905  20,088,877  118,938,059 

September, 587,768,502  12  27,824,126  66  81,529,018  21,478.299  118,184,256 

809  days, $6,443,005,956  01  $868,984,682  56 

Avarageperday,.  $20,867,388  19  $1,177,948*96 
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Clkarino-Housk  Transactions. — Year  ending  October  1,  1860. 


1858. 

SxckangM, 

Balancs9, 

Nei  DepoHU^ 

Sank  Specie^ 

Zoanf. 

October^.,, 

|S7T, 187,188  88 

..  $28,528,249  95 

..  $79,149,807 

..$19,259,126  . 

,$118,208,751 

November,. 

576,788,666  61 

..  80,889,904  40 

..  81  ,.359,584 

..  21,248,976  . 

113,414,423 

December,,. 

1860. 

688,614  919  04 

..  82,900,686  98 

.•  84,651,541 

..  20,046,667  . 

; 122,187,034 

JacDary,... 

687,626,688  26 

..  80.676,998  88 

..  86,621,670 

..  19,602,000  . 

, 125.491,428 

February,.. 

649,161,089  87 

..  80,427,304  81 

..  85,752.144 

..  19,924,301  . 

. 124.091,982 

March, 

650,631.812  00 

..  84,671,115  61 

..  89,041,193 

..  23,086,812  . 

125,012,700 

April, 

628,891,971  62 

..  82,711,139  57 

..  91,866.857 

..  23.420,759  . 

128,888,223 



6;6,0$4,‘t49  C4 

..  84,658,180  74 

..  90,564,4S1 

23.2T9.i09  . 

127,085,667 

Jane, 

676,661,468  IS 

..  83,394,060  74 

. . 90,154,741 

..  24,r-85,457  . 

124,792,271 

JnJy. 

666,213,481  86 

..  30,627,869  89 

..  89,952,891 

..  22,464,250  . 

127,208,201 

Anguit. 

617,169,629  18 

..  83,403,666  02 

..  98,023,874 

..  22,128,189  . 

180,118,247 

September, . 
Total,.... 

616  220,000  80 
$7,281,148,066  69 

..  28,464  270  SS 

$880,693,488  37 

..  83,727,883 

..  19, <85,180  . 

129,548,923 

REVIEW  OF  THE  STOCK  MARKET  FOR  OCTOBER,  1860. 

The  New-York  Stock  Exchange  has  seldom  before  experienced  a month 
of  such  vicissitudes  as  the  one  we  are  now  called  upon  to  review.  There 
certainly  never  was  a period  when  so  many  favorable  circumstances  com- 
bined to  render  secure  stock  values,  in  which  stock  values  have  proved 
so  insecure  and  unreliable.  The  tide  of  speculation  had,  it  is  true,  carried 
the  prices  of  most  of  the  speculative  securities  to  a point  far  above  any 
they  had  reached  since  1867 ; but  the  tide  of  prosperity  had  fully  kept 
pace  with  the  advance  of  prices,  and  the  recovery  was  looked  upon,  not 
as  the  result  of  speculative  combinations,  but  as  the  genuine  growth  of  a 
predicated  on  the  material  wealth  of  all  the  industrial  interests 
of  the  country.  The  season  of  prostration  had  been  unusually  long  and 
severe ; for  three  weary  years  of  comparative  inactivity  the  leading  indus- 
trial interests  had  struggled  against  a state  of  inaction,  which  threatened 
^ their  resources.  Speculation  and  enterprise  had  virtually  died 
and  been  buried,  and  it  was  not  until  the  summer  just  past  began  to 
teem  with  the  rich  prospect  of  an  enormous  harvest,  that  the  attention  of 
be  public  began  to  be  attracted  from  their  own  immediate  affairs  to  the 
^eat  interests  involved  in  our  magnificent  rail-road  system.  When  that 
interest  was  so  attracted,  it  became  apparent  that  the  enterprises  which 
bad  all  been  consigned  to  a common  pit  of  oblivion,  had,  many  of  them, 
the  elements  of  prosperity  and  success  within  themselves.  An  interior 
trade  of  large  proportions  was  promised  by  the  immense  harvest,  and  the 
comparative  failure  of  the  chief  crops  in  Europe  gave  promise  of  remu- 
nerative prices,  out  of  which  the  rail-roads  would  be  sure  to  secure 
usiness  to  the  full  extent  of  their  ability  to  carry,  at  prices  upon  which 
realize  handsome  profits.  . 

Ihe  movement  towards  a rise  in  stock  values  once  inaugurated,  the 
spirit  of  speculation  became  fully  aroused,  and  it  pervaded,  seemingly, 
e whole  moneyed  class,  who  flocked  to  their  brokers  with  orders  to 
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purchase  stocks  at  a large  advance  over  the  prices  at  which  they  had 
been  selling  but  a few  months  before.  The  earnings  of  the  rail-roads 
kept  pace  with  the  advance  in  prices,  and  week  after  week  the  predic- 
tions of  the  early  summer  were  being  realized  by  the  enormous  gains  in 
the  traflSc  of  the  roads.  The  consequence  of  this  state  of  things  was,  a 
largely  increased  value  to  all  the  stocks,  amounting  in  many  instances  to 
an  advance  of  fifteen  and  twenty  dollars  per  share,  and  in  one,  (the  Erie,) 
to  thirty-four  dollars  a share,  from  the  prices  current  at  the  beginning  of 
the  year. 

One  of  the  peculiar  features  of  the  market  was,  the  fact  that  the  great 
rise  in  prices  was  in  no  way  to  be  attributed  to  the  operations  of  regular 
stock  speculators;  they,  as  a class,  held  back  from  the  movement, 
and  did  not  become  largely  interested  in  it  until  the  market  had  advanced 
from  ten  to  fifteen  per  cent.  Their  views  were,  that  the  advance  ought 
not  to  come  until  the  earnings  of  the  roads  were  more  fully  established; 
but  the  public  had  seemingly  made  up  their  minds  about  the  earnings, 
and  they  took  the  market  completely  out  of  the  speculators’  hands. 
Many  of  the  early  operators  made  largely  by  the  advance,  and  prudently 
realized  their  profits  and  retired  from  the  market,  their  places  being 
eagerly  taken  by  others,  w^ho  having  been  late  making  up  their  minds, 
were  now  in  a great  hurry  to  secure  a share  of  the  golden  shower. 

At  an  early  day  in  the  begining  of  October,  the  market  began  to  show 
signs  of  weakness ; the  course  of  the  directors  of  the  Rock  Island  Road, 
in  promising  a dividend  on  the  business  of  the  line  up  to  July,  and 
then  passing  it  when  the  time  came  to  declare  it,  caused  a feeling  of 
doubt  and  uncertainty  ; and  the  Western  stocks  soon  began  to  feel  the 
want  of  faith  which  this  event  developed.  The  earnings  of  the  roads 
were  still  satisfactory,  and  showed  a large  increase  over  last  year,  but 
there  was  an  apparent  halt  in  the  speculative  feeling.  Holders  of  stock 
were  waiting  for  a rise,  and  those  who  had  sold  out  at  a handsome  profit 
were  waiting  for  a decline  before  they  came  in  again  as  purchasers.  The 
banks  had  been  steadily  contracting  for  some  weeks,  and  money  began 
to  be  somewhat  tighter.  The  election  in  Pennsylvania,  early  in  October, 
and  the  prospect  which  it  gave  of  the  election  of  the  Republican  candi- 
date for  President  in  November,  caused  the  timid  to  pause,  and  towards 
the  middle  of  the  month  the  market  was  dull,  unsettled  and  declining ; 
but  the  decline  for  which  the  month  is  remarkable,  did  not  assume  its 
real  proportions  until  the  last  week.  On  the  22d,  the  loan  of  ten  millions, 
advertised  by  the  Secretary  of  the  Treasury,  was  awarded  at  an  average 
premium  of  a half  of  one  per  cent.,  the  entire  amount  being  taken.  This 
certainly  did  not  indicate  any  lack  of  confidence  in  the  stability  of  the 
government,  and  was  as  favorable  a negotiation  as  could  have  been  ex- 
pected for  a five  per  cent,  loan  at  this  season.  Yet,  immediately  after  the 
award,  the  operators  of  the  Stock  Exchange  commenced  a movement  for  a 
decline  in  prices,  which  was  very  successful.  The  political  complications 
of  the  day  were  the  sole  cause  relied  on  by  the  bears,  and  totally  ignoring 
every  other  element  in  the  market,  the  pressure  to  sell,  under  the  influ- 
ence of  this  sudden  fear  of  some  'dreadful  calamity,  became  irresistible. 
Many  weak  holders  were  at  once  forced  to  sell  out  and  retire  with  loss, 
w lie  those  who  weathered  the  storm  for  a day  or  two,  did  it  only  to 
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raeet  the  same  fate  a little  later.  The  inevitable  consequence  of  a decline 
of  two  to  five  per  cent,  is  to  cause  a pressure  to  sell;  because  those  who 
get  frightened,  and  those  who  are  obliged  to  sell,  supply  the  market  with 
fresh  lots  of  stock  for  which  there  are  no  buyers.  The  partisan  presses 
aided  the  decline  as  far  as  they  could,  and  did  their  best  to  make  it  a 
panic,  by  spreading  abroad  the  most  gloomy  picture  of  the  state  of  feel- 
ing at  the  South,  and  directly  prophesying  ruin,  complete  and  full,  in  the 
event  of  Mr.  Lincoln’s  election. 

After  the  most  violent  fluctuations,  the  first  signs  of  resistance  to  the 
downward  movement  was  perceptible  on  Saturday  afternoon,  the  27th 
inst.,  when  many  cash  buyers  appeared,  and  several'  prominent  sellers  for 
a further  decline  began  to  purchase  back  stock.  The  amount  of  cash 
8 ock  taken  from  the  market  since  then  has  been  large,  and  the  panic 
feeling  seems  to  have  subsided. 

, failure  at  the  Stock  Exchange  during  the  excitement,  was 

at  of  Mr.  S.  Van  Schaick,  and  it  was  the  subject  of  remark,  that  the 
violence  of  the  decline  did  not  bring  down  others.  Engagements  were 
promptly  met.  with  the  above  exception. 

Ihe  market  for  Federal  and  State  securities  was  firm  in  the  earlier 
month.  The  Southern  State  stocks  declined  in  sympathy 
^ rr  • * *”**"^®^  during  the  pressure,  but  arc  firmer  at  the  close. 

United  States  Stocks. — The  ten  million  loan  awarded  on  the  22d  in- 
taken  at  an  average  of  about  half  of  one  per  cent,  premium, 
the  whole  amount  bid  for  was  110,500,000— the  lowest  offer  being  at 
par,  and  the  highest  101.45.  Previous  to  the  award,  the  five  per  cent, 
stock  of  1874  had  been  selling  at  102^  @ 103.  This  includes  interest 
rom  July,  nearly  four  months,  or  one  and  five-eighths  per  cent  The  new 
loan  IS  held  at  101 ; some  sales  have  been  made  as  low  as  lOOf,  but  the 
principal  transactions  were  at  lOOJ,  at  which  price  there  are  only  a few 
scarring  lots  of  small  amount  now  offering. 

y^rginia  Six  Per  Cents. — These  bonds  were  selling  at  91^  at  the 
commencement  of  the  month,  and  the  transactions  in  them  have  been 
quite  large.  They  declined,  under  the  political  discussions,  to  87,  and 

are  quoted  at  the  close  at  a still  further  decline,  having  been  made  as  low 
as  85.  ® 

Tenwssee  Six  Per  Cents  have  been  largely  dealt  in  throughout  the 
month,  and,  in  common  with  other  Southern  stocks,  have  fluctuated 
considerably,  declining  from  96|^  to  87^,  closing  at  87^. 

Jyortk  Carolina  Six  Per  Cents  were  dealt  in,  to  some  extent,  in  the 
ear  y part  of  the  month,  at  98^  to  98f , but,  with  other  stocks,  they  broke 
towards  the  close,  and  sold  at  the  low  price  of  92. 

Missouri  Six  Per  Cents  were  in  no  better  favor  than  last  month,  and 
, steadily  downward.  The  prospect  that  the  rail-roads  will 

e able  to  pay  the  interest  appears  no  better ; and,  until  the  legislature 
meets  and  provides  for  the  payment  of  the  amount  due  on  1st  January, 
e price  will  probably  not  permanently  improve.  The  demand  for  these 
securities  was  formerly  very  large  for  banking  purposes,  but  their  low 
pnee  had  induced  so  much  inve.stnicnt  in  them  that  the  banking  depart- 
ments of  the  Western  States  do  not  look  with  favor  upon  any  further 
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additions  to  the  snras  they  already  hold.  They  opened  at  79^,  declining 
to  75,  and  closing  at  77f. 

California  Seven  Per  Cents  have  been  in  good  demand,  and  have  not 
fluctuated  so  widely  as  Missouri’s;  the  highest  quotation  was  94^^,  and 
the  lowest  92.  In  other  State  stocks  there  were  few  transactions,  and 
the  prices  of  all  were  somewhat  weaker  at  the  close  than  at  the  beginning 
of  the  month.  Ohio  6’s,  of  1870,  are  quoted  at  106. 

Coal  Stocks. — There  was  very  little  speculation  in  coal  stocks  during 
the  month,  and  the  transactions  were  not  large.  Delaware  and  Hudson 
sold  at  96,  and  declined  to  94.  Pennsylvania  Coal  Company  fell  from 
83  to  82,  and  Cumberland  Coal  declined  to  10^. 

Pacific  Mail  Steamship  Company. — This  stock,  as  usual,  fluctuated  very 
widely,  the  lowest  price  at  which  it  was  dealt  in  during  the  month  bemg 
82f,  and  the  highest  94^.  It  opened  rather  dull  at  the  lowest  quotation, 
but,  owing  to  rumors  of  new  arrangements,  which,  it  is  said,  will  prevent 
the  possibility  of  competition,  the  price  was  carried  up  to  94^,  closing 
at  93^. 

New-York  Central  RaiURoad. — The  earnings  of  this  road  for  September 
were  $851,795,  against  $743,598,  showing  an  increase  of  $108,196.  The 
price,  at  the  commencement  of  the  month,  was  90j,  and  it  shortly  after- 
wards advanced  to  91,  from  which  it  declined  to  80,  closing  at  83f.  The 
operations  in  this  stock  in  our  market  are  always  large,  and  during  the 
recent  heavy  decline,  the  holders  of  Central,  particularly  those  resident 
out  of  the  city,  were  forced  to  sell  large  quantities ; these,  coming  on  the 
market  in  large  lots,  had  a very  unfavorable  influence  on  prices,  from 
which,  however,  this  stock  was  among  the  first  to  rally. 

Erie  Rail-Road, — The  speculation  in  Eric  reached  its  climax  during 
the  first  week  in  October,  when  it  rose  to  43.  The  decline,  when  it  was 
fairly  established,  was  felt  severely  by  this  stock,  the  heavy  sales  and 
entire  absence  of  demand  forcing  the  price  down  to  27f.  The  Company 
will  pay  the  interest  on  its  mortgage  bonds,  due  in  November,  and  the 
re-organization  of  the  road  is  progressing  favorably.  Thc^stock  chiefly 
dealt  in  at  the  Stock  Exchange  is  the  unassented  stock.  The  bonds  of 
the  Company  have  improved  in  value ; they  are  quoted  as  follows : 


Erie,  1st  mortgage, 104  @ 105 

‘‘  2d  “ 99J  @ 100 

“ 2d  •«  extended, 99*  @ 100 

8d  “ 100  @1004 

“ 4tU  « 87  @ — 

“ 6th  “ 76  @ 78 

“ sinking  fund, 69  @ 70 

“ convertible,  1871,. 69  @ 70 

“ “ 1862, ‘ 69  @ 70 


Hudson  River  Rail- Road. — The  widest  fluctuations,  in  the  shortest 
time,  were  experienced  in  the  stock  of  this  road  during  the  month ; it 
sold  as  high  as  64§-,  and  as  low  as  54^;  but  this  conveys  no  idea  of  the 
way  in  which  it  fell  and  rose,  two  and  three  per  cent  in  as  many  hours, 
during  the  excitement  occasioned  by  the  decline.  The  receipts  of  the 
road  for  September  were  $180,000,  against  $156,972  in  1859,  an  increase 
of  $23,028.  The  closing  price  is  59^,  and  the  bonds  are  quoted  as 
follows : 
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Hudson,  1st  mortgage 

2d  “ 

“ 2d  “ sinking  fund 

*•  8d  ••  

" convertible,  


106}  @ 106 
100  @ 101 
100}  @ 103 
92  @ 92} 
87  @ 89 


Sarlem  Rail-Road. — The  receipts  of  the  Harlem  Rail-Road  for  Sep- 
t^ber  were  $105,473,  against  $97,218  in  1859,  an  increase  of  $8,254. 
^e  stock  sold  as  high  as  23^,  and  as  low  as  15,  while  the  preferred 
shares  fluctuated  between  63^  and  38^.  The  closing  price  for  the 
common  shares  is  17^,  and  for  the  preferred  41^. 

Reading  Rail-Road. — There  has  been  very  little  interest  manifested  in 
this  stock;  during  the  month  it  sold  as  high  as  47^,  and  as  low  as  41, 
closing  at  42|. 

Michigan  Central  opened  at  70f,  and  it  steadily  declined  throughout 
the  month  till  it  reached  59^.  The  earnings  for  the  road  in  September 
were  $251,423,  against  $210,837  in  1859,  a gain  of  $40,586.  The 
operations  have  not  been  to  the  same  extent  as  in  thfe  former  months, 
closing  price  is  63|-.  The  first  mortgage  bonds  are  quoted  at 

_ Illinois  Central  Rail-Road. — The  business  of  this  road  continues  to 
increase,  and,  by  the  latest  accounts,  we  hear  that  business  has  had 
to  be  refused  from  inability  to  do  all  that  was  offering.  The  movement 
of  com  to  the  South  has  been  very  heavy,  and  a large  amount  of  cotton 
has  been  brought  back  as  return  freight.  The  price  of  the  stock  stood  at 
ofrj-  at  the  beginning  of  the  month,  but  in  the  temporary  panic  it  fell  to 
70f,  closing  at  74f.  First  mortgage  bonds  are  quoted  at  97^. 

Galena  and  Chicago  Rail-Road. — The  receipts  of  this  road  for  Sep- 
tember were  $221,617,  against  $208,803  in  1859,  the  gain  being  $12,812. 
A he  business  of  this  road  is  not  turning  out  satisfactorily  to  the  stock- 
holders, whose  expectations  were  raised  to  a much  higher  point  than  the 
published  returns  have  as  yet  reached.  The  stock  sold  on  the  first  of 
October  afterwards  touching  78j^,  but  then  rapidly  falling  to  67^, 

Cleveland  and  Toledo  Rail-Road. — The  earnings  of  this  road  for  Sep- 
tember were  $84,075,  against  $73,000  in  1859,  showing  an  increase  of 
»ll,075.  ^ The  stock  fluctuated  from  48,  the  highest,  to  31,  the  lowest 
pnw  during  the  month ; it  closes  at  34|-. 

Chicago  and  Rock  Island  Rail-Road. — The  dividend  which  it  was 


expected  the  directors  of  this  road  would  declare,  being  passed,  under 
circumstances  reflecting  no  credit  on  the  management,  the  stock  was  left 
without  support,  early  in  the  month,  to  the  mercy  of  the  bears.  The 
receipts  for  September  were  $130,580,  against  $114,788,  showing  an 
•f  $15,792.  The  price  on  the  1st  October  was  77|-,  from  \mich 

It  tell  to  7l|^  on  the  9th,  and  afterwards  rapidly  to  60,  closing  at  65. 

Chicago,  Burlington  and  Quincy. — This  is  one  of  the  best  of  the 
roads.  It  has  only  recently  recovered  from  the  depression  of 
1867,  but  it  promises  to  take  a front  rank  among  the  dividend-paying 
lines.  The  price  at  the  close  is  82.-  There  has  been  a dividend  of  four 
per  cent,  declared  within  the  month. 
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the  NEW- YORK  BOARD  OF  CURRENCY. 

• Report  op  Speciai,  Committee,  November  22,  1860. 

of  Currency  was  held  Thursday 
S at  Clinton  Hall.  James  Gallatin*,  Esq.,  the 

of  considenwT^^*  meeting  was  held  for  the  purpose 

financial  affaL  committee  on  the  present  state  of  the 

Sr?b  Opr.f  ?®  P^o^ootod  by  the  Hon. 

Opdtep  W ’ f of  the  committee,  consisting  of  George 

Bank)  JoSpb*t“  ®ooth  (ex-Presidcnt  of  the  American  Exchange 
pany  n!1  (^‘•o^dcnt  of  the  United  States  Trust  CoL 

JAML  cAf,  r^‘'/y  Morgan,  (Fate  of  New-Orleans,)  and 

adopted  ’ (President  of  the  National  Bank.)  It  was  unanimously 

Report  of  the  Committee. 

°f  inquiring  into  the  causes  of 
begLve  to  report^  of  suggesting  appropriate  remedies, 

vinwftW®fi,*‘  oonsideration  of  the  subject,  they  are  fully  con- 

The  efforts^nf^*^*n^^?®"  attributable  to  political  causes, 

a suddan  pebtical  agitators,  and  threats  of  secession,  have  produced 

coSL7i?  "f?"  ^“P^'^od  public  confidence  This 

as  there  ever  >1  ^ ^^ifficnlty.  There  is  as  much  money  in  the  country 
suddenly  ebeJv  7^^^’  ^0  circulation  of  both  is 

Those  li  ®f  confidence  in  the  immediate  future. 

prefS  holdJnr7if"’'P^f  r ‘0  part  with  them.  They 

opportunities  of  meet  their  future  wants,  or  more  favorable 

nee?r  K je  ^Consequently,  those  who  need  money  can 

sacrifices.  ‘ property  or  securities  without  heavy 

embaSml!!'.'/  “??,'¥  ?'“*1  “ *'>'  «pl«»ation  of  our  present 

created  bv  tlH^’  immediate  occasion  is  the  distrust 

But  there  aJe  agi^tation  and  threats  to  which  we  have  referred, 

ftiven  action  t believe  that  this  is  merely  the  agency  that  has 

fonnd  inlome*^T»K*^®^*^"^  “®*‘f  P®*®”*^  ®*°®®®’  *^®®®  *‘*’0  *o  be 

dition  A 7a«*  e omnt  unsoundness  of  our  financial  or  economic  con- 


dition A Kn*  unsoundness  of  our  financial  or  economic  con- 

tbe^n„'s„„„a„™  InS  onhior'"'"' 

nncb  ‘'1'^  seolion  of  our  eountiy  possessed  so 


much  WAoifi.  ^ uas  every  section  of  our  country  possessed  so 

productive  indLt”'^^^®*^-^  ®^“^  dcOTee  of  prosperity.  All  branches  of 
Duriuff  the  unusu^ly  sound  and  flourishing  condition, 

which  tlipro  ; year  agriculture  has  produced  abundant  crops,  for 

fcelSLs  S’ “ '“’•“8"  .1  remuue^linu  prices.  &'ma. 

arcely  an  exception,  have  yielded  libera  profits.  Com- 
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merce,  in  all  its  departments,  has  been  active  and  healthy,  with  an  excess 
of  exports  over  imports,  which  shows  we  have  not  over-traded.  Rail-roads 
and  canals  have  earned  larger  revenues  than  ever  before,  and  the  shipping 
interest  was  never  more  actively  and  profitably  employed. 

The  currency  of  the  country  has  never  been  in  a sounder  condition,  or 
.more  stable.  Notwithstanding  the  inherent  defects  of  our  banking  sy stein, 
the  movements  of  the  banks  of  the  United  States  since  the  financial  crisis 
of  1857  has  been  marked  by  great  prudence  and  uniformity.  Their  in- 
crease of  circulation  and  deposits  has  scarcely  kept  pace  with  the  increase 
of  population  and  commerce,  and  their  specie  reserve  is  now  upwards  or 
$80,000,000,  which  is  nearly  twice  as  much  as  they  held  at  any  time 
prior  to  the  crisis  of  1857. 

They  thus  occupy  a position  of  unusual  strength  and  security— a 
position  which  is  doubly  fortified  by  a favorable  balance  in  our  foreign 
trade.  This  balance,  already  large  and  rapidly  accumulating,  must  be 
liquidated  in  part  by  specie.  We  shall  thus  change  the  current  of  the 
precious  metals ; instead  of  shipping  them  to  Europe,  as  heretofore,  wc 
shall,  for  some  months  at  least,  be  receiving  them  thence.  These  receipts, 
together  with  the  usual  three  millions  per  month  from  California,  will  be 
likely  to  give  the  banks  of  this  city  a specie  reserve  of  $30,000,000  by 
the  1st  of  February. 

All  must  admit  the  general  truthfulness  of  this  picture.  If  it  requires 
any  qualification,  it  is  in  relation  to  the  cotton-growing  States.  A strin- 
gent money  market  has  existed  in  that  section  for  some  months,  but  your 
committee  believes  it  $o  have  been  caused  rather  by  unwonted  prosperity 
than  by  a deficiency  of  capital  or  sluggishness  of  trade.  The  last  three 
years  have  been  years  of  unexampled  prosperity  to  the  growers  of  cotton. 
The  crops  have  been  larger  than  ever  before,  and  they  have  been  sold  at 
prices  far  above  the  average.  The  natural  results  have  been  an  increase 
of  wealth,  a growing  commerce,  and  large  investments  in  negroes  and  new 
lands  at  high  prices,  without  a corresponding  increase  in  the  currenev ; 
for  the  banks  of  the  South  are  not  unduly  extended,  their  reserve  of  specie 
being  equal  to  that  of  the  Northern  banks,  while  their  immediate  liabilities 
are  much  less.  In  a word,  the  chief  diflSculty  there  has  been  a rapid 
increase  of  wealth  and  business  without  a corresponding  increase  of 
currency  to  keep  the  machinery  of  trade  in  easy  motion.  Such  difii* 
culties  are  always  temporary  and  harmless,  and,  although  those  at  the 
South  were  somewhat  aggravated  by  the  drougth  of  last  summer,  through 
injury  to  the  com  and  omer  crops,  they  would  doubtless  have  disappeared 
with  the  first  shipments  of  the  present  cotton  crop  but  for  the  political 
causes  already  referred  to. 

From  this  rapid  survey  of  our  economic  and  monetary  condition,  it  will 
be  seen  that  they  arc  free  firom  every  element  that  could  produce,  or  even 
*gg*’®vftte,  a financial  crisis.  On  the  contrary,  it  is  safe  to  say  that  the 
commercial  and  financial  interests  of  the  whole  country  were  never  in  a 
sounder  condition  than  they  are  to-day.  And  vet  wc  see  them  suddenly 
paralyzed  by  threats  from  some  of  the  Souttem  States  that  they  will 
secede  from  the  Union,  accompanied  by  the  declaration  of  portions  of 
the  public  press,  that  mercantile  debts  due  the  North  will  be  repudiated* 

T«ot  us  examine  these  menaces,  and  see  whether  there  is  any  thing  in 
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commercial  interests  of  tJiU  t u f i , ® financial  and 

oo7.«m  whh£  S^r7  T7'-.r  “".5’  »f  «eco„{ierrt 

L^torarrml^hlr  NoU.  The 

to  thpir  An  and  their  ruling  sentiment  is  honor  and  fidelity 

^nent  of  the  panic  and  con  c^- 

ca^be  nXdonJT?*  peaceably  or  forcibly.  There 

the  entire  Lrt?l!S  ""  large  majority  of  the  people  of  the  South,  with 
South  CaroliLl^’  will  oppose  it  It  is  believed  that  in  no  State  save 

there;  but  f such  1“  a majority,  if,  indeed,  they  are 

noworin  . ®“eal<l  prove  to  be  the  case,  they  will  be  utterly 

P”"  of 

aro^thVre*snh  embarrassments,  then,  have  no  real  cause.  They 

are  not  even  " distrust  of  the  future,  excited  by  threats  whicJ 

ards  to  the  comm! reiaTs^T  i‘ •*!  ““ch  less  with  real  haz- 

it  is  a sheer  u^rMtonf  ^ Saancial  interests  of  this  city.  In  other  words, 
vision.  ^ ’unreasoning  panic,  as  ungrounded  as  the  baseless  fabric  of  a 

co^wS^meWoS!*®”®”®*  ° “d  so  unworthy  this 

every  banlr  P®1’®;  ’®.  suflBciently  obvious.  It  is  simply  this : Let 

and^ursue  his  aunSa^  *K  merchant  lay  aside  his  unmanly  fears 
ment  or  dimfnSFrfn  ^ business  in  the  usual  way,  without  any  excite- 
bave  set  a S ^ of  confidence  in  himself  or  in  others.  The  banks 
purchase  sterling  business  community.  In  resolving  to 

discount  I £600,000,  and  to  increase  their 

If  necessary  important  step  in  the  right  direction, 

and  that  is^to  ^ promptly  take  another  in  the  same  direction ; 

excess  of  their  ® resolve  to  discount  at  once  to  a liberal  extent  in 

fered  them  provided  the  right  kind  of  business  paper  is  of- 

store  confidence  nZ^'f  committee  confidently  believed  would  at  once  re- 
, permit  reason  to  resume  its  rightful  sway  in  the  minds 
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of  the  business  community,  and  thus  effectually  expel  this  shadowy  and 
ghost-like  panic.  Nor  can  the  banks  incur  the  slightest  hazard  to  them- 
selves  by  the  adoption  of  this  course.  Exchanges  are  oow  in  favor  o 
New-York  in  every  market  with  which  she  has  commercial  intercourse. 
There  is  not  a single  exception.  This  makes  her,  for  the  present,  the 
centre  of  attraction  for  the  circulating  bullion  of  the  world ; and  its  various 
currents  are.  now  turned  in  this  direction  by  a law  as  certain  and  invaria- 
ble as  that  of  gravitation.  Nor  need  it  be  apprehended,  in  view 
large  exports  and  diminishing  imports,  that  these  currents  will  be  likely 
to  cease  before  the  coffers  of  our  banks  are  liberally  replenished. 

Under  ordinary  circumstances  the  committee  would,  deprecate  the 
policy  of  increasing  bank  liabilities  without  a corresponding  enlaigement 
of  the  specie  basis.  They  believe  the  interests  of  the  banks,  as  well  as 
the  stability  of  the  currency,  would  be  promoted  by  the  permanent  en- 
largement of  their  specie  reserves.  But  in  an  emergency  like  this,  when 
ungrounded  fears  have  generated  a factitious  demand  for  money,  ana 
when  the  banks  cannot  be  called  upon  for  coin  to  export,  we  deem  it  their 
duty  to  come  forward  and  set  an  example  of  courage  and  common  sense 
to  the  business  community,  by  promptly  relieving  both  their  real  and 
imaginary  wants. 

Since  the  foregoing  was  written,  the  banks  have  united  in  a policy  even 
more  liberal  and  effective  than  that  herein  recommended.  They  have 
virtually  agreed  to  stand  by  each  other,  to  make  their  specie  a common 
fund,  and  to  extend  their  discounts  to  such  an  extent  as  the  legitimate 
wants  of  the  community  may  require.  If  this  arrangement  is  boldly  and 
faithfully  carried  out,  as  it  doubtless  will  be — for  it  seems  to  be  in  the 
power  of  any  one  or  more  banks  to  enforce  it — then  the  panic  may  be 
regarded  as  at  an  end.  When  the  British  government,  in  author- 
ized the  Bank  of  England  to  extend  its  issues  beyond  the  limitation  of 
its  charter,  it  instantly  allayed  a more  energetic  panic.  This  step  on  the 
part  of  our  banks  is  analogous,  and  must  prove  equally  effective.  And 
your  committee  feel  that  the  bank  oflScers  are  entitled  to  the  gratitude  of 
the  community  for  having  taken  such  a liberal  and  enlightened  view  of 
their  duty  in  the  trying  circumstances  under  which  they  were  placed. 


Georgia. — The  bill  removing  the  restrictions  on  the  banks  in  the 
State  has  passed  the  Senate  of  Georgia,  Saturday,  November  24,  by  n 
vote  of  92  to  15.  The  bill  also  passed  the  third  reading  in  the  House. 

This  act  repeals  the  law  forbidding  banks  from  sending  their  notes  out 
of  the  State  for  the  purpose  of  discounting  drafts ; it  repeals  the  restric- 
tions against  selling  but  sight  checks,  and,  in  view  of  the  monetary  troubles 
and  secession,  suspends  the  operation  of  the  act  inflicting  the  pain  ot 
forfeiture  for  not  paying  specie ; prohibits  levying  fi.  f(^s  in  favor  or 
against  suspended  banks  during  suspension,  provided,  in  cither  case, 
satisfactory  security  is  given.  It  is  believed  the  law  will  pass. 
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bank  suspensions. 

The  political  complications,  arising  from  the  excitement  in  the  South 
regarding  the  election  of  a Republican  president,  caused  a very  severe 
pressure  on  the  market  for  money,  early  in  November,  which  was  fol- 
lowed  by  all  sorts  of  rumors  respecting  the  position  of  the  Southern 
oants,  and  the  probable  suspension  of  those  of  South  Carolina.  The 
action  of  the  legislature  of  that  State  on  suspending  the  law  requirinff  a 
specie,  to  be  kept  on  hand,  added  to  the  fears, 
ine  bank^  however,  continued  to  sustain  themselves  until  the  20th 
wstont,  when  the  Earners’  Bank  of  Virginia  determined  to  suspend. 

S tk  ooi  followed  on  the  two  succeeding  days. 

P°  22d,  the  North  CaroUna  baaha  and  the  Baltimore  hani  sj,: 

Snnf  ik  Philadelphia  banks  determined  to 

adopt  tne  same  course. 

follotln^l^T*  not  suspended  np  to  the  23d  instant.  The 

lollowing  IS  from  the  Savannah  Republican  of  the  20th : 

banks  can  suspend  and  we  cannot,  we  will  have  to  import  specie 

it  in  for^Mflpm  r*"  i gather  up  all  our  currency  and  send 

attraetfnl  restricting  our  facilities  while  fortifying  themselves  and 

apairf^lf^  a*'**®'’'  commerce  which  belongs  to  our  own.  We  repeat 

t^e  people%ha\‘‘.l^°*‘^‘''®  necessity  for  our  banks  to  suspend,  but  it  is  a necessity  t^ 
a chiSr  iit-  f ® constant  daily  appeals  made  to  them  are  of 

must  be  midl  If 7h self-preservation  insists  that  refusals 
the  CarolTna  Lni.  “t  a moment's  notice,  so  that 

out-  for  solont  advantage  over  them,  they  could  let  their  money 

wantsof  fki;  ® eupply  the  specie,  beyond  the 

with^CaL\ina  in  a splendid  condition  to  meet  it;  but, 

pose  that  they  wm^^tTpU?  ®“P* 

'>y 

to'receivelhftn'^^^^  prompl^step  just  taken  by  our  bank  directors  cannot  fail 
In  the  present  Mnditfo^n^’nf^  O^very  intelligent  thinker  in  the  Commonwealth, 
ance  on^  the  naM  nf  m k ^ \^®*®®^^®*’®*®*  jaterest,  none  can  doubt  that  a continu- 
entire  removaf  of  Ilf  r®®"®  ®,P®®*®  resulted,  not  only  in  the 

serious  damlce  ti  ^1  ®P«®'«/rom  the  vaults  of  the  banks,  and  the  consequent 

Specie  to  thsFw  ii.  property  interests,  but  in  the  entire  transportation  of  our 
soon  as  our  denfotion  ° banks,  which  would  undoubtedly  suspend  so 

completely  un^eftha  r®&*®*  u“  ^®  effected;  thus  catching  us 

be  remem^erpd  »i  f »k®®^  of  Northern  absorptive  predominance.  It  must  also 

meSl  “easonf’on^^^^^^  “ Purely  fiuaneial  and  com- 

transfer  of<tniifkP  rating  at  present  to  forbid  the  propriety  of  permitting  an  entire 
transfer  of  Southern  specie  to  the  vaults  of  Northern  banki 

of  November  21,  after  alluding  to  the  bank 
agreement  here  to  purchase  foreign  exchange,  remarks : 

so  far^as  a®™paratively  quiet.  There  is  no  excitement,  except 

sure  for  loans  for  tliA  ^ ^actuations  in  uncurrent  money.  Tbare  is  no  great  pres- 
lor  loans,  for  the  reason  that  it  is  known  to  be  next  to  useless  to  apply.  Bank- 
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era  are  in  a comfortable  condition,  and  they  do  not  mean  to  place  themselves  in  a 
different  position  for  the  present.  They  are  doing  all  they  can,  judiciously,  to 
assist  those  of  their  customers  whose  engagements  require  it;  but  beyond  this  they 
are  not  discounting.  Currency  is  plenty*,  and  the  supply  is  accumulating.  Rates 
of  interest  in  outside  circles  are  hardly  quotable.  It  is  difficult  to  sell  paper  at 
any  price,  and  lenders  generally  get  their  own  prices,  ^ The  regular  houses  do  not 
. charge  their  customers  over  twelve  per  cent. ; but  this  is  no^  indication  of  the  pre- 
sent value  of  money.  We  hear  of  little  trouble  in  commercial  circles.  Collections 
heretofore  have  been  good;  but  they  are  now  beginning  to  fall  off,  and  no  revival 
is  to  be  expected  until  returns  are  received  for  hogs. 


Domestic  exchanges  are,  of  course,  very  much  unsettled  hy  the  sus- 
pensions, and  it  will  be  some  days  before  they  settle  down  to  a reliable 
basis.  We  give,  however,  the  following  table  of  quotations,  showing  the 
rates  of  uncurrent  money  in  New-York,  and  the  rates  of  exchange  at  the 
various  points  on  New-York : 

liaU  of  Exchange  on 
Uncurrent  Money,  Sfeuh  York, 


New-York  and  Ncw-England 1-10  @ i 

West  Jersey  and  Philadelphia, 5@  6 

Interior  Pennsylvania  and  Maryland, 6 @ 10 

Ohio,  Indiana  and  Kentucky 2@  4 

Canada...... 2@ 

Illinois,  Wisconsin,  Iowa  and  Missouri,. ...  12  @ 15 

Virginia,  North  Carolina  and  Georgia, 16  @ — 

South  Carolina, 16  @ 20 

New-Orleans  and  Mobile, 6 @ 10 

Baltimore, 5@  6 


M0@  i 
8@  5 


i@  1 
i®  1 
8 @ 10 


1@  H 

4@  6 


Caution  to  Merchants  and  Bankers, — The  subject  of  exchange  is  of 
great  interest  to  all  merchants  and  bankers  at  the  present  time,  and  the 
utter  confusion  which  must  follow  the  suspension  of  specie  payments  by 
the  banks  in  many  sections  of  the  country  will  be  very  perplexing  to 
business  men.  It  will  be  well  to  bear  in  mind  the  following  remarks: 
The  only  currency  authorized  by  law  in  this  country  is  gold  and  silver. 
All  contracts  made  for  the  payment  of  money  are  for  payment  in  coin  of 
the  United  States,  or  foreign  coin  at  the  rates  provided  for  by  law.  All 
bills  of  exchange,  promissory  notes,  and  negotiable  papers  of  every 
description,  are  payable  in  gold  and  silver.  It  is  one  of  the  essential 
elements  of  the  existence,  of  a negotiable  security  that  it  be  so  payable. 
It  follows,  therefore,  from  this,  that  paper  falling  due  in  Bmtimore, 
Philadelphia  and  Richmond  cannot  be  discharged  with  bank  notes,  as 
they  are  not  equivalent  to  specie.  If  collection  agents  or  other  third 
parties  take  bank  notes  in  payment,  they  must  suffer  the  loss  for  depre- 
ciation, and  holders  of  bills  which  have  been  discounted  have  no  claim 
on  any  of  the  previous  parties  if  they  accept  any  thing  of  a less  value 
than  gold  in  payment.  The  banks,  very  probably,  hold  a considerable 
amount  of  paper  which  they  have  discounted,  and  of  which  they  are 
owners,  now  coming  due  in  Philadelphia  or  Baltimore,  upon  which  they 
will  probably  have  to  lose  the  exchange,  as,  if  they  accept  payment  in 
i^edeemable,  unconvertible  bank  notes,  they  do  it  entirely  at  their  own 
risk,  and  lose  all  recourse  to  the  endorsers  of  the  paper.  W^e  presume 
that  bankem  acting  as  collection  agents,  will  ask  for  instructions  from 
their  principals,  and  carry  such  instructions  out;  but  in  the  absence  of 
any  instroctions,  their  legal  duty  is  to  protest  if  payment  in  specie  funds 
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drawn^av^h?  where  the  banks  have  suspended  will  probably  be 

Srson^  ‘ funds,”  in  order  to  avoid  all 

" dealing  in  such  paper  should  take  notice  that  the 
p ivileges  and  immunities  which  are  attached  to  bills  of  exchan<»^e  bv  the 

SLTfpt r’  “i  «i«  not  Sh  t7au 

the  lawS^mn  ^ note  payable  in  currency,  or  any  thing  else  but 

dence  of  i S In!' It  is,  indeed,  evi- 
of  all  the  ^ ^ It  cannot  be  sued  upon  by  an  endorsee,  and  is  shorn 
lost  t U P®****®*;  which  belong  to  bills  of  exchange.  If  it  is 

t all  tV  "®*.SOod  in  the  hands  of  a bona  Jide  holder,  and  it  carries  with 
hi  the  hands  of  the  payTe  Mer 

k fl  S!  a^*"  to  remember  that  the  excessive  rates  of  ^change  are 
A In  wL  currency  has  depreciated  at  the  various  points. 

gold  for  it  aml^?  Baltimore  has  a right  to  get 

fpo/iu  and  it  sued  at  law  he  must  pay  in  gold  or  silver.  If  the 

huuKht^S  money,  he  can,  of  course  ; 

001  nis  right  to  the  money  is  none  the  less  certain. 

nreleSa^f  to  have  their  checks  paid  on 

“paWMt  If  they  have  funds  in  the  bank;  and  when  the  iL  says 
kffof  dir?  ?i?^"  *rt  ^bank  can  comply  by  exchanging  one 
dlnlltorr  A another-give  its  notes  in  payment  of  its  “debt  to 
fTnd  / ^ to  pay  a dealer’s  check  by  a bank  is  a good 

lmafrySflf“  rr®?  it  is  not  necessary  to  show  special 

ImacL  fe  r ^“‘'t  ^f  refusing  to  pay  bein^  in  itself  suflScient  to  give 
nf  i®  banks  that  suspend  have  therefore  to  trust  to  the  lenitv 

tfouilto  pay“''"’  “"^®  ®*P®®^*^®  t»^«“ 

nrfoUr  tbe  condition  of  the  banks  in  the  four 

iMt  w-r  tbe  Union  on  the  l7th  November,  the  date  of  their 

dome«it;^  ^ stetement  We  have  added  the  amount  held  in  foreign  and 
® ^/change  to  the  loan  column  of  the  New-Orleans  banks,  and  the 
unt  due  to  banks”  to  the  deposits  in  the  Boston  banks : 

New  VapI-  *.  Depotil*.  Specie,  Vireulatton. 

Boston  1123,271.000  $76,189,000  $ 19,464,000  $9,266,000 

PbiladelDhia ol’i52’AAA  28,506,000  4,613,000  7,705,000 

New-oXn/:”''’'  15.833,000  4,116,000  2,791,000 

27,625,000  17,076,000  10,860,000  7,892,000 

$241,821,000  $137,608,000  $ 88,942,000  $ 27,654,000 

OrleaL*K!!i°P°'^^"®®  report  only  the  local  loans  of  the  New- 

nks,  omitting  the  largo  items  of  foreign  and  domestic  exchange. 

last  anspension  of  the  Baltimore  banks,  resolved  upon 

cause,  wasfon.o!i  which,  however  much  wo  may  regret  the  fact  or  the 

munitv and  only  atop  that  could  save  this  mercantile  com- 

a large  share  of  n,»  panic.  The  suspension  of  the  banks  of  Virginia,  whence 

olreadv  nre»ea  ,,  ™®a*>a  of  payment  to  our  traders  comes,  rendered  this  step, 

always  been  iKa!p^°°  banks  by  the  action  of  that  political  party  which  has 
have  everv  hone  enemy  of  commercial  credit — inevitable.  We 

'ipon  irredeemekle  « .b®  advantage  taken  of  this  necessity  to  enlarge 

tection  against  min^k  ^tk’  *^®P  “ s*“ply  a temporary  means  of  pro- 

against  rum  by  that  party  which  now  caniw  out  its  thrent  to  ruin  because 
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it  is  to  be  shortly  ejected  from  rule.  The  banks  have  already  to-day  granted  to  the 
mercantile  community  the  relief  and  extension  which  this  measure  pennits. — Balti- 
more  Patriot  of  November  22d 

Our  banks,  we  are  told,  are  in  the  strongest  position,  and  have  hitherto  curtailed 
their  accommodations  only  for  the  purpose  of  preparing  for  a drain  upon  them, 
which  might  occur  at  any  time*  There  is  no  real  scarcity  of  money,  no  real  change 
in  the  value  of  substantial  securities,  yet  for  the  lost  two  or  three  days  it^  has  been 
next  to  impossible  to  negotiate  loans  upon  any  sort  of  security.  Avery  little  addi- 
tion to  the  burthen— a very  short  delay  in  this  relief  measure— would  have  done 
immense  damage  to  our  commercial  interests,  while  no  possible  good  would  have 
been  secured. — Baltimore  American^  November  22d 

Suspension  at  PnaADELPHiA. — A comparison  of  views  was  made,  when  it  was  as- 
certained  that  the  banks  generalbs  and  without  an  exception,  were  in  excellent 
condition  and  able  to  stand  even  a serious  run  for  several  days,  m.'l  it  was  finally 
determined  that  no  immediate  suspension  should  take  place,  but  that  an  adjourned 
and  more  formal  meeting  should  be  held  at  twelve  o’clock.  At  ten  o’clock  the 
banks  opened  their  doors  as  usual  and  paid  all  their  obligations  in  coin.  At  about 
eleven  o’clock,  however,  a report  was  circulated  that  one  of  our  oldest  and  most 
respectable  institutions  bad  aetermined  not  to  pay  checks  of  larger  amounts  than 
five  hundred  dollars  in  coin.  This  was  at  first  discredited,  but  on  making  inquiry 
in  the  proper  quarter,  we  found  it  to  be  a fact,  and  immediately  one  or  two  of  the 
smaller  institutions  imitated  the  example.  Meanwhile  the  excitement  increased, 
and  the  run  became  general  on  all  of  the  city  banks.  Between  the  hours  of  ten 
and  twelve  o’clock  tlie  various  banks  in  the  city  lost  in  coin  over  two  hundred  and 
fifty  thousand  dollars,  without  any  decided  abatement  in  the  demand.  At  twelve 
o’clock  a special  meeting  of  the  Board  of  Bank  Presidents  was  held  at  the  Clearing 
House,  when  every  bank  in  the  city  was  represented.  A long,  dispassionate,  but 
earnest  discussion  took  place,  when  it  was  finally  determined  that  the  interests  of 
the  community  demanded  a suspension,  and  a motion  to  that  effect  was  carried  by 
a large  majority.  This  occurred  about  one  o’clock,  and  immediately  thereafter  the 
suspension  became  general.  Little  or  no  excitement  was  produced,  and,  as  far  as 
we  could  ascertain,  the  policy  was  deemed  wise  and  prudent  under  the  circum- 
stances.— Philadelphia  Inquirer  November. 

All  the  banks  gave  specie  for  the  five  dollar  bills,  and  at  the  counter  of  the  Bank 
of  North  America  a ten  dollar  bill  was  presented  by  a woman  with  a request  that  it 
should  be  cashed.  At  the  Philadelphia  Bank  a man  presented  four  or  five  five-dollar 
notes,  requesting  change  for  them.  He  was  handed  specie  for  one,  and  the  others 
returned  to  him,  with  the  remark  that  he  should  not  sacrifice  them,  as  they  were  as 
good  as  gold.  At  all  the  banks  there  was  an  unusual  number  of  five  dollar  bills 
presented  for  redemption,  as  it  was  generally  known  that  specie  would  be  given  for 
them,  but  it  did  aot  assume  the  character  of  a run  upon  the  institutions. — Philadeh 
phia  Ledger, 

Suspension  at  Washington. — Yesterday  the  Baltimore  banks  resolved  to  suspend 
this  morning,  and  as  a consequence  our  own  banks  have  already  been  compelled  to 
follow  their  example.  Had  they  hesitated  forty-eight  hours  in  doing  so,  evc^ 
speculator  who  could  reach  Washington  by  rail-road  in  that  time,  with  their  notes  in 
band,  would  have  drawn  specie  for  them,  thus  putting  it  out  of  their  power  to  ^d 
their  regular  business  customei's  to  the  extent  of  a dollar  in  these  unsettled  times.  We 
need  hardly  add  that  lack  of  coin  had  nothing  whatever  to  do  with  this  bank  action 
here,  as  it  was  never  in  greater  abundance  in  Washington  than  at  present^  The  city 
brokers  continue,  as  usual,  to  regard  their  balances  as  specie,  and  all  in  trade  in 
Washington  will  doubtless  be  able  to  obtain  sufiicient  for  their  legitimate  business 
purposes  without  any  sacrifice  whatever.  As  far  os  we  can  perceive,  every  busing 
man  in  Washington  rejoices  that  our  banks  have  thus  come  to  the  rescue  of  the 
community’s  true  interests,  so  seriously  menaced  by  the  state  of  things  financial 
elsewhere.  The  banks  of  Alexandria  suspended  yesterday  on  hearing  the  news  of 
the  suspension  of  the  Kichmond  banks,—  Waehington  8tar^  22<i 
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Lionakd,  J.— Autcih)  Usuet.— 
$3  000  and  interesudrnied  bfthe^^^^  T to  recover 

«et  «P  was  that  the  nio“erw^Clo„n  defendant  in  1867.  Tlie  defence 

testified  that  ho  was  on^iedTn  bnvTn.r  H agreement.  Tlie  defendant 

end  at  the  time  of  the“loL^in  SSsUon  hVf  'l*  ^ 

plaintiff  to  advance  him  sneh  J,m«  !r  ’ arrangement  with  the 

ibr  which  he  nnid  the  nln?  fts  he  might  need  in  paying  off  drovers 

rate  of  com;?n  Itii'^eS^^  the%um‘oF:r  ^hat  S 

The  nlninfiff  * cAvieeaed  me  sum  of  seven  per  cent  per  vear 

a commission  of  ten  cLts  Der*hLd^^^”^5”t  *°r ^ butcliere  upon 
business  he  agreed  to  mnlr«  /®  /n®ilitate  and  enlarge  the  defendant’s 

against  butchei  f advances  to  the  defendant  upon  the  accounte  and  bills 

which  the  defendant’s  sfle«  anYar  * ^eep  hooks,  in 

besides  giving  his  o“  vn  were  entered.  That  he  also  kept  a clerk, 

ypon  such  butchers'  bill*?  Tlmf  collecting  and  receiving  the  money  due 

ie  ‘be  nature  of  a dtciunt^^^^^^^  sheep  was 

counts,  while  nothing  wh«fL  ^ the  bills  or  a commission  for  collecting  such  ac- 

object  being  to  ctcufate^Srbilirof  i? “iv ‘he  plainUfiTs 
ing  such  advances  ThL  he  1 L aJ®  ^i‘“®"*’5  B»“k.  which  he  dii  in  mak- 

advanced  by  him  to  the  defendni^f  ^ ^ claimed  was  the  balance  of  about  $38,000, 
agreement  ^ That  the  totel  nnf ® period  of  about  six  weeks  under  such 
The  court  charged  thff,r“r'?^  commission  received  by  him  was  $89  only, 
agreement  by  whfch  the  ^nlain  iff  I ‘b®  Parties  to  enter  into  an 

accounts  against  butohl^  Ti"?  r P“''®b«se  of  the  defendant  the  bills  and 

in  good  fnirh  nn^l  u ni  such  sales.  And  if  such  agreement  was  made 

agreement  Rnf  if  Hta  * k v ^ ^ j parties,  as  the  statute  did  not  apply  to  such 
per  bead  allowed  nlainl  ff  was  f the  defendant’s  statement,  that  the' one  cent 

action  was  usurious  as  such  P„.f  "®®  money  upon  a loan,  then  the  irans- 
The  jury  soon  aff  compensation  exceeded  seven  per  cent,  per  year. 

tl>e  sum  of  ijeoe  ^39  returned  into  court  with  a verdict  for  the  plaintifif  for 

ODOE,  for  the  plaintiff;  A,  R.  Dtett,  for  the  defendant. 

ThS*?^ SurrantAND,  Hooeboom  and  Bonnet.— 
Dillate— This  case  crt^  Bobbins  and  Eh  Robbixb  ayst.  Stephen  D.  and  Henby  A. 
Bank,  owned^bv  tht  t connected  with  the  celebrated  Valley 

Stephen  D DiLi  S complaint  sets  out  that  the  defendant, 

order  of  Henby  A n ^500.  payable  to  the 
subsequently  indorsed  it  ’“‘^??®‘^  ‘®  Simeon  Leland  & Co.,  who 

a second  note  for  H,! V ‘ ^ ^^divered  it  to  the  plaintiffs.  Subsequently 

amount  of  both  of  wbiTfh“”T"^  w“®  ® indorsed  by  the  same  parUes,  for  the 

From  H,A  the  plaintiffs  asked  judgment. 

and  indorsed  ‘^®  “o‘®8  were  made  by  Stephen  D.  Diixaye, 

Beland  a Co  ^ Dillate,  for  the  purpose  of  being  discounted  by  Simeon 

and  received  bv  V'®.  P^‘^  *"  ‘b®  Yalloy  Bank  bills, 

below  par-  that  it  xvn.  at  their  par  value;  when,  in  fact,  the  bills  were 

made  for  the  mimno  ® '’“‘^^rstood  between  the  parties  that  the  arrangement  was 
alleged,  for  the^Durrio^n°r®*'^®k  I biiia  ®f  the  Valley  Bank,  and  also,  it  is 
per  cent,  interest  nn.,n  pf  enabling  Simeon  Leland  <k  Co.  to  obtain  more  than  seven 
the  defendant  from  oKHo.'!-*^  money,  which  made  it  a usurious  contract,  and  freed 
It  was  also  allA»  ?bligation  to  pay  the  notes, 
counted,  the  Vnllfw  t»  * aecond  defence,  that  at  the  time  the  notes  were  dis- 
32  ^ was  insolvent  and  unable  to  redeem  its  circulating  notes, 
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'whicb  fact  was  known  to  SutsoN  Lkland  & Co.,  but  not  generally  known  in  New- 
York,  and  was  fraudulently  concealed  from  the  defendants.  That  about  the  time 
the  last  note  was  discounted,  it  became  generally  known  that  the  bank  was  inso  • 
vent,  and  the  bills  worthless.  That  the  plaintiflFs  received  the  notes  with  knowledge 
of  the  equities  existing  in  favor  of  the  defendants,  and  not  until  after  the  notes  ua 

matured.  ^ • -a,. 

Upon  the  trial  of  the  action  at  a Circuit  of  the  Supreme  Court  in  this  cit}  m 
1868,  the  justice  charged  the  jury  that  the  defence  of  usury  is  good  against  a bona 
^holder;  that  if  the  notes  in  suit  were  given  under  an  an^angement  that  they 
were  for  the  bills  of  the  Valley  Bank  at  par,  when  they  were  known  to  be  at  a dis- 
count, then  they  must  find  for  the  defendant.  To  this  proposition,  among  ot  ers, 
the  plaintiffs’  counsel  excepted.  , , r» 

The  jury  returned  a verdict  for  the  defendant.  The  case  is  now  before  the 
eral  Term  of  the  Supreme  Court  upon  an  appeal  from  an  order  made  at  Special 
Term,  denying  a motion  made  by  the  plaintiff  for  a new  trial. 

B.  G.  HiTGiiiNO,  for  appellants ; Tract,  Powers  and  Tallmadgb,  for  respondents. 


Decisions  of  Nkw-Yobk  Court  of  Appeals. — The  Bank  of  Toledo  agsL  The  Inter- 
national Bank. — User  of  corporate  franchises,  under  color  of  an  act  authorizing  t le 
incorporation,  together  with  recognition  of  such  character  by  the  defendant  in  hi& 
dealings,  is  evidence  of  a corporation  de  facto^  available  to  a foreign  corporation 
suing  in  this  State,  as  well  as  to  a domestic  one. 

Warhcs,  Adhinistrator,  Ac.,  ag^t.  Bowery  Savings  Bank. — A regulation  of  a 
savings  bank,  requiring  the  production  of  the  depositor’s  pass-book,  before  he  shou 
be  entitled  to  receive  any  payment,  is  reasonable  in  a general  sense ; but  prool  o 
the  loss  of  the  pass-book,  or  inability  to  find,  after  proper  search,  will  excuse  the 
non-production,  and  entitle  the  depositor  to  his  money. 

The  rule  applied  as  against  the  adrainistrator  of  an  intestate,  who  was  a German,  < 
having  very  slight  knowledge  of  the  English  language,  and  charged  with  notice  ol 
the  regulation  only  by  its  being  posted,  in  English,  in  the  banking  room,  and  printe 
on  the  first  pages  of  a signature-book,  which  he  subscribed,  and  in  his  pass-book. 


Court  of  Appeals — Albany. — ^The  Oneida  Bank  The  Ontario  Bank.  A 
issued  by  a banking  association,  and  taking  effect  by  delivery,  but  post-dated  is,  i 
seems,  within  the  prohibition  of  the  statute  (ch.  863  of  1840,  § 4)  against  bills  or 
notes  not  payable  on  demand.  The  case  of  Leavitt  r,?.  Palmer,  (3  Comst.  19,)  so  lai 
as  it  holds  such  a draft  void,  if  within  the  prohibition,  questioned,  per  Co^tock, 
Ch.  J.  Assuming  such  draft  to  be  void,  the  party  who  has  taken  it  upon  a loan  ol 
money  to  the  bank  is  entitled  to  the  money  advanced  by  him,  either  upon  the  basis 
of  the  contract  of  loan,  treating  that  as  valid  and  rejecting  the  illegal  security,  oi 
upon  a disaffiimance  of  the  contract,  as  for  money  had  and  received.  The 
action  is  transferred  by  a sale  and  indorsement  of  the  draft,  although  it  be  held 
void.  The  fact  that  the  draft  is  transferred  to  a bank,  which,  against  the  prohibi- 
tion of  the  safety  fund  act,  (ch.  94  of  1829,  § 33,)  discounts  it,  having  le^  than  sixt} 
days  to  run,  at  a greater  rate  of  interest  than  six  per  cent,  is  not  available 
drawer  as  a defence  against  the  same  liability  whicli  might  have  been  enforced  03 
the  original  holder.  The  restriction  of  the  rate  of  interest  is,  it  seems,  designed  only 
for  the  benefit  of  the  borrower.  On  a verdict  subject  to  the  opinion  of  the  court, 
the  question  is,  who  is  entitled  to  judgment  upon  the  facts  established  ; and  when 
the  objection  has  not  been  taken  at  the  trial,  the  verdict  may  be  supported  upon 
any  theory  eonsistent  with  the  facts,  though  not  suggested  by  the  pleadings. 

Foster  vb,  Beals.— The  written  receipt  of  a mortgagee,  the  date  of  which  was  not 
proved  otherwise  than  by  the  writing  itself,  is  not  evidence  against  the  assignee  of 
the  mortgage  subsequent  to  such  date,  of  a payment  by  the  mortgagor.  The  failure 
to  produce  the  mortgage  at  the  lime  of  receiving  a payment,  with  the  suggestion  ol 
a false  reason  to  excuse  it  and  the  insolvency  of  the  mortgagee,  held  insufficient,  ns 
matter  of  law,  to  put  the  mortgagor  upon  inquiry  and  charge  him  with  notice  that 
the  mortgage  bad  been  assigned. 
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SupREiiB  CoTOT— CiHCUiT— New-Yobk.— Bkfoek  Alieon,  J.— Sbotwill  t'*.  Mali 
and  JEWCTT.--In  this  case  the  plaintiff  claimed  to  recover  damages  for  money  had 
and  received  for  certificates  of  the  stock  of  the  Parker  Vein  Coal  Company,  which 
mrmed  partof  the  notorious  fraudulent  over  issue  to  the  amount  of  $12,700,000. 
ine  defendant,  Mali,  denied,  in  his  answer,  that  he  knew  of  the  over  issue,  but 
EWBTT,  \%lio  was  the  vice-president,  admitted  that  there  had  been  an  over  issue  to 
e amount  of  127,000  shares,  but  alleged  that  the  company  was  in  want  of  funds, 
and  the  certificates  were  issued  and  pledged  for  loans  for  the  use  of  the  company, 
n e part  of  the  plaintiff  it  was  set  up  and  evidence  adduced  to  prove  that  both 
ALi  and  Jewett  had  made  representations  to  the  plaintiff  of  the  prosperous  condi- 
on  of  the  company  ; urged  him  to  purchase  stock,  representing  that  it  was  a good 
investment;  after  the  fraud  had  got  wind,  Mali  admitted  the  over  issue,  and  said 
aware  of  it  from  the  first  of  July,  1863,  and  was  continued  until  so  much 
f i could  not  keep  control  of  it.  Onl}^  one  question  was  sub- 

iDi  ed  for  the  consideration  of  the  jury  as  to  the  fact  of  the  over  issue.  Saturday 
morning  the  jury  brought  in  a sealed  verdict  for  the  plaintiff  for  the  full  amount 
lawTovol'^^^d  costa.  The  case  will  be  carried  up  on  the  questions  of 


Court  of  Appeals,  NEW-YonK.— The  Farmers’  Bank  of  Bridgeport  agt.  Vail.— 
me  endor^r  of  a promissory  note  dishonored  on  Saturdoy  is  duly  charged,  where 
e agent  for  its  collection,  not  being  able  to  ascertain  the  endorser's  residence, 
mails  notice  of  its  non-payment,  on  the  following  Monday,  to  his  principal,  and  the 
principal,  on  the  next  day  after  receiving  it,  mails  notice  to  the  endoi'ser. 
it  18  immaterial  whether  or  not  the  holder  of  the  note  appears  upon  it  ns 


Van  Duzeb,  President  of  the  Nkw-York  Exchange  Bank,  agt  Howe  kt  al. — ^Tlie 
raw^  of  a bill  of  exchange  for  $1,200  paid  $50  to  an  accommodation  endorser  for 
ns  endorsing,  procuring  anotlier  endorser,  and  obtaining  its  discount.  From  the 
endorser  obtained  $160  previously  loaned  by  him  to  the  drawer: 
that  the  draft  was  not  aff’ected  by  usury. 

The  head-note  to  Steele  agt  Whipple,  (21  Wend.,  103,)  corrected,  and  the  case 
Itself  questioned,  by  Denio,  J. 

h ^ entrusts  another  with  his  acceptance,  in  blank,  is  responsible  to  a 

onajide  holder,  although  the  blank  be  filled  with  a sum  exceeding  that  fixed  ns  a 
iimit  by  the  acceptor. 

Though  the  filling  of  the  blank,  in  violation  of  the  agreement  of  the  parties,  be  a 
*^^®**y»  the  acceptor  is  estopped  from  setting  up  the  fact. 

Ibe  complaint,  by  the  president  of  a banking  association,  did  not  aver  any  nego- 
lation  of  the  bill  to  the  bank.  An  amendment,  supplying  such  avennent,  is  pro  . 
perly  allowed,  and,  if  not  so,  is  a matter  of  discretion  not  reviewable  on  appeal. 


Ew- York  Supreme  Court,  General  Term. — ^Thb  Trot  Citt  Bank  agt  McSp3W>n 
AKER.^The  argument  upon  the  appeal  in  this  case  is  now  going  on  before  the 
b^neral  term  of  the  Supreme  Court.  The  action  was  originally  brought  to  recover 
grnent  upon  a promissory  note  made  by  the  defendants,  and  hold  by  the  plaintiff 
aa  on  orsee.  The  substance  of  the  defence  w’as,  that  the  note  was  given  for  the 
jcommodalion  of  tlie  payers,  and  taken  by  the  plaintiff  as  collateral  security  for  a 
p CMous  indebtedness;  and  ns  it  was  an  accommodation  note  as  between  the  maker 
t payees,  and  as  the  endorsee  did  not  part  with  value  for  the  note,  no  recovery 
c be  had  in  favor  of  the  plaintiff  against  the  defendants, 
th  f from  the  finding  of  Justice  Strong,  before  whom  the  action  was  tried, 

a tbe  note  in  suit  was  made  by  the  defendants,  together  with  five  others,  under 
^ree?L€nt  with  the  payees  thereof,  M.  L.  Samuel  Co.,  to  the  effect  that  Samued 
f to  give  the  defendants  $400  weekly  of  Troy  City  Bank  bills,  in  payment 

. tJiey,  the  defendants,  to  take  of  the  notes  as  they  matured;  that  the 
dill  plaintiffs  by  Samuel  & Co.  for  discount;  that  the  plaintiffs 

0 discount  the  note,  but  retaioed  it,  with  Samuel  & Co.’s  consent,  as  collateral. 
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security  to  the  then  previous  indebtedness  of  Samuel  A Co.  to  the  plaintiffs,  which 
indebtedness  was  greater  than  the  amount  of  the  note,  and  was  upon  notes  of 
Samuel  A Co. ; that  Samuel  & Co.  made  but  one  payment  under  the  agreement, 
and  failed  in  business  within  a month  after  the  date  of  the  agreement;  and  that 
the  plaintiffs  made  no  advance  of  any  kind  on  the  note  in  suit  Upon  these  trans- 
actions the  justice  found,  as  conclusions  of  law,  that  the  agreement  between  Samuel 
A Co.  and  the  defendants  was  an  exchange  of  the  bank  bills  for  the  notes,  each 
being  a consideration  for  the  othei*s. 

That  the  notes  were  thus  business  paper,  and  that  the  plaintiffs  were  hona  fide 
holders  for  sufficient  legal  consideration  of  the  note  in  suit,  although  they  received 
the  note  as  collateral  security  for  a pre-existing  debt,  and  that,  therefore,  the  plain- 
tiffs were  entitled  to  judgment  against  the  defendants.  From  these  conclusions  of 
law  the  defendants"  counsel  excepted,  and  ^pealed  to  the  general  term. 

E.  L.  FANooEfi,  for  plaintiffs,  J.  D.  A T.  P.  Sherwood  and  J.  W.  Edmonds,  for 
defendants. 


New-York  Supreme  Court — Circuit. — Before  Leonard,  J. — Hoir  et  al  agt  Jersey 
City  Bank  et  al. — ^This  cause  resulted  in  a verdict  substantially  for  the  plaintiff,  as 
against  the  bank. 

It  will  be  remembered  that  the  action  was  brought  to  recover  back  a deposit  of 
uncurrent  money.  The  jury  found  that  the  bank  failed  after  the  deposit  of  the 
money— that  is,  the  Yates  County  Bank — whose  money  was  deposited  with  the 
bank,  made  a defendant. 


CHRONOLOGY  OF  THE  MONTH  OF  NOVEMBER,  1860. 

1.  Intelligence  of  the  suspension  of  Jostah  Lee  A Co.,  Bankers,  Baltimore,  Md. 

2.  $1,211,939  specie  received  from  California. 

3.  Specie  in  the  New-York  banks,  $22,196,000. 

5.  Exchange  at  New-York,  on  London,  108. 

6.  Abraham  Lincoln  elected  President.  Money  easy  at  6 and  7 per  cent. 

7.  Pacific  Mail  Steamship  Company  declared  dividend,  10  per  cent, 

8.  Depression  in  Stock  Market.  Bank  of  England  advanced  rate  of  int.  to  4 J p.  c. 

9.  Stock  Market,  New-York,  still  lower.  Gold  going  South. 

10.  Money  scarcer,  7 per  cent.  Bank  specie,  $21,125,000. 

12.  Panic  in  New-York  Stock  Market,  decline  of  8 to  12  per  cent. 

13.  Rates  in  discount  market,  New-York,  10  and  12  per  cent. 

Bank  of  England  raised  the  rate  of  discount  to  6 per  cent, 

14.  Extreme  depression  in  foreign  exchange,  105  and  106. 

16.  New-York  discount  market  still  higher,  12  @ 16. 

16.  Time  for  bidding  for  Ohio  Loan  extended  ^0  days. 

17.  Bank  loans  contracted  $2,800,000.  Specie,  $19,464,000. 

19.  New-York  City  banks  agreed  to  purchase  $2,600,000  sterling  exchange. 

20.  Money  Alarket,  New-York,  a little  easier.  Exchange  100  @ 104. 

21.  New-York  banks  agreed  to  discount  five  per  cent,  additional. 

Suspension  of  Farmers*  Bank  of  Virginia. 

22.  Suspension  of  Bank  of  Virginia  and  other  banks;  Baltimore  City,  Philadelphia 

and  North  Carolina  banks,  and  those  of  West  Jersey. 

23.  New-York  banks  discounted  seven  millions  of  dollars. 

Boston  banks  agreed  to  follow  policy  of  New-York. 

Failure  of  Messrs.  Samuel  Harris  A Sons,  Baltimore,  Bankci-s. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


I860.] 


Miscellaneous. 


493 


MISCELLANEOUS. 


Penwylvania  Rail-Road  Company. — On  Friday  of  last  week,  as  we  learn  from  the 
Uaniaburg  Telegraphy  the  sheriff  of  that  county  levied  upon  all  the  property  and 
rolling  stock  of  the  Pennsylvania  Rail-Road  Company  to  be  found  in  that  city,  on 
two  executions,  amounting,  in  the  aggregate,  to  $163,454,  issued  at  the  instance  of 
tne  attor^y  general,  for  tonnage  tax  due  the  State,  %vhich  the  company  had  refused 
to  pay.  The  case  was  tried  befbre  Judge  Pearson  last  summer,  and  judgment  given 
against  the  company  for  the  above  amount  An  appeal  was  taken  to  the  Supreme 
Court  and  the  judgment  affirmed  by  that  tribunal.  We  presume  arrangements  will 
be  made  to  satisfy  the  commonwealth,  and, stop  further  proceedings.  The  sheriff 
makes  a nice  little  fee  by  the  operation.  This  question  of  tonnage  tax  will  probably 
be  before  the  legislature  at  its  next  seasion,  and  as  it  is  one  of  grave  importance  to 

e t^de  of  Philadelphia,  as  well  as  of  much  financial  consequence  to  the  company, 

' discussed,  free  from  partisan  prejudice,  and  decided 

as  shall  best  subserve  the  true  interests  of  the  city  and  the  commonwealth. — Phila- 
aelphta  Ledger.  Nov.  14. 

County  Bonds. — ^The  holders  of  Pittsburg  and  Alleghany  county  bonds  will  be 
glad  to  learn  that  a much  better  feeling  pervades  that  community  on  the  question 
of  the  payment  of  interest  on  those  bonds.  The  commissioners  have  answered  the 
searching  interrogatories  propounded  to  them,  ns  to  the  levying  the  necessary  tax, 
and  their  replies,  as  well  as  the  tone  and  temper  of  the  whole  proceedings,  show  a 
ecidedly  more  compliant  feeling  on  the  part  of  both  the  commissioners  and  the 
taxpayers.  One  of  the  papers  of  that  city,  the  Dispatch,  we  think,  takes  occasion 
to  intimate  that  this  change  of  sentiment  is  not  the  result  of  the  determined  action 
of  the  Supreme  Court.  The  answers  are  all  given  at  length,  and,  to  read  them,  one 
would  think  the  commissioners  had  voted  for  the  tax  first,  last  and  all  the  time. 
Une  would  suppose,  from  the  favorable  change  of  public  sentiment  at  Pittsburg  on 
IS  question,  that  the  price  of  the  bonds  on  the  stock  market  here  would  improve ; 
but,  as  yet,  the  advance  offered  is  but  trifling,  50^  being  the  best  bid, — Phil.  Ledger. 

f I860. — It  is  curious  and  useful  to  refer  occasionally  to  the  fluctuations 

former  periods.  Tlie  annexed  statement  exhibits  the  prices  current  in 
his  market  for  several  of  the  leading  shares  and  State  stocks  in  September  and 
•fk  k * August,  1860,  and  to-day.  The  statement  may  be  studied 

with  benefit  by  inany  who  are  too  apt  to  think  that  disturbances,  temporary  in 
heir  nature,  are  likely  to  be  lasting.  The  values  were  not  all  obliterated  in  1857, 
afterwards  recover  their  prices.  This  panic  is  not  to  be  compared 
with  that,  and  prices  will,  of  course,  more  speedily  attain  their  level  when  the  fear 
and  trembling  are  over. 


N,  T,  Oentral  shares, , . . . . 
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BANK  ITEMS. 

Bank  Meeting. — ^The  following  is  the  official  report  of  the  proceedings  at  the 
conference  of  bank  presidents,  on  Monday,  the  19th  of  November,  1860: 

At  a meeting  of  bank  officers,  held  Monday,  November  19th,  at  the  Bank  of 
Commerce,  at  which  were  represented  the  following  banks — 16  banks,  capital, 
$45,000,000; 

Bank  of  New-York, 

Manhattan  Bank, 

Merchants’  Bank, 

Mechanics’  Bank, 

Union  Bank, 

Bank  of  Commerce, 

It  was  unanimously  Reioivcdy  That  the  banks  here  represented  will  unite  in  the 
purchase,  through  a committee,  of  sterling  bills  to  the  extent  of  two^  millions  five 
hundred  thousand  dollars,  and  pay  for  the  same  in  proportion  to  their  capital  j»ro 
rata,  upon  the  call  of  the  committee.  Messrs.  John  A.  Stevens,  Moses  Tatlor  and 
Thomas  Tileston  were  appointed  such  committee.  The  business  of  transmission  of 
the  bills,  dec,,  is  to  be  conducted  by  the  Bank  of  Commerce,  for  the  joint  account  of 
the  banks  interested. 

It  was  further  Resolved,  That  the  banks  interested  will,  during  the  present  week, 
expand  to  the  extent  of  five  per  cent,  beyond  their  receipts,  and  recommend  the 
same  course  to  the  other  banks  of  the  city. 

Loss  BV  Express. — Adams’  Express  Company  have  issued  a notice  to  the  effect,  that 
of  $16,000  in  bank  bills  abstracted  from  a safe  belonging  to  the  Company  on  the  night 
of  the  16th  of  April  lost,  $7,000  of  the  stolen  bills  have  been  traced  into  the  posses- 
sion of  parties  who  are  now  under  arrest  for  the  robbery.  These  stolen  bills,  to  the 
amount  of  $7,000,  were  exchanged  by  these  parties,  in  the  month  of  September  last, 
at  the  Alfred  Bank  in  the  State  of  Maine,  and  they  received,  in  exchange  therefor, 
an  equal  amount  of  money  in  the  bills  of  the  Alfred  Bank,  of  the  denominations  of 
$50  and  $20.  Those  bills,  ns  it  is  supposed,  have  been,  or  will  be,  brought  to  the 
city  of  New-York  for  exchange  and  circulation.  The  Company  claim  that  these 
bills  of  the  Alfred  Bank,  being  the  proceeds  of  the  bills  stolen  from  its  safe,  are  the 
property  of  the  Company,  and  that  the  Company  is  entitled  to  reclaim  the  same,  or 
their  value,  in  whose  possession  soever  they  may  be  found.  They  therefore  notify 
the  public  of  the  claim  of  the  Express  Company,  and  request  that  if  any  of  such  bills 
of  the  Alfred  Bank  are  presented  to  any  person  for  exchange  or  negotiation,  such 
person  will  refuse  to  take  the  same,  and  will  obtain  the  name  of  the  person  offering 
them,  the  amount  of  such  bills  offered,  and  inform  the  Company  of  such  particulaiv. 

The  Bank  of  Sing  Sing,  N.  Y.,  suspended  on  Saturday,  November  17th,  and  a 
receiver  was  immediately^  appointed  by  the  Supreme  Court  in  Westchester  county. 

Rochester, — J.  W,  Russell,  late  Cashier  of  the  Traders*  Bank,  Rochester,  N.  Y., 
has  been  elected  President,  and  Elon  C.  Galusha  appointed  Cashier. 

The  Late  Jonathan  Child. — At  a regular  meeting  of  the  trustees  of  the  Rochester 
Savings  Bank,  held  at  the  bank,  the  following  resolutions  were  unanimously 
adopted : 

Resolvedy  That  in  the  death  of  the  Hon.  Jonathan  Child  we  recognise  the  loss  of 
one  of  the  earliest  and  most  constant  friends  of  our  city.  Enterprising,  ardent  and 
liberal,  he  was  ever  among  the  foremost  (in  prosperity  and  adversity)  to  contribute 
his  time,  influence  and  money  to  her  growth  and  prosperity,  to  make  her  conspicuous 
for  nil  those  institutions  and  improvements  which  tend  to  elevate  the  citizen,  exalt 
human  nature,  and  adorn  and  beautify  the  walks  of  private  life.  A cordial,  genial 
and  urbane  man,  he  will  live  in  the  memory  of  his  surviving  friends  as  one  who 
devoted  a long  life  to  its  highest  duties,  and  was  gathered  to  his  fathers  crowned 
with  years  and  well-merited  honors. 


Phenix  Bank. 

City  Bank, 

National  Bank, 

State  of  New-York  Bank, 
American  Exchange  Back, 


Bank  of  the  Republic, 
Metropolitan  Bank, 
Shoe  and  Leather  Bunk, 
Continental  Bank, 

Park  Bank, 
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Resotvedt  That  in  the  death  of  Mr,  Caiu>  this  institution  has  lost  one  of  its  earliest 
trustees,  and  one  of  its  most  constant  and  faithful  guardians  and  supporters.  One 
(of  five)  of  its  projectors,  he  has  had,  for  nearly  thirty  years,  the  satisfaction  of 
weing  his  most  sanguine  anticipations  of  its  usefulness  realized,  and  its  public 
benefits  duly  appreciated.  The  chair  of  our  friend  and  colleague  is  now  vacant 
He  meets  with  us  no  more.  Though  we  sorrow  for  our  loss,  yet  pleasant  are  the 
memories  of  our  social  and  official  intercourse  with  Jonathan  Child. 

Resolved,  That  we  sympathize  with  the  children  and  kindred  of  our  deceased 
colleague  in  their  sorrow  and  bereavement,  trusting  that,  with  us,  they 
will  find  consolation  in  the  confidence  that  our  loss  is  his  gain. 

Resolved,  Tliat  these  proceedings  be  entered  upon  the  minutes  of  this  board,  and 
that  the  secretary  transmit  a copy  of  the  same  to  the  children  of  the  deceased,  and 
also  furnish  the  daily  press  of  the  city  with  a copy  for  publication. 

Vkbmont.— The  annexed  resolutions  have  been  adopted  by  the  Vermont  legisla- 
ture, by  which  it  appears  that  there  is  trouble  with  the  Franklin  County  Bank: 

Resolved,  That  the  Committee  on  Banks  be  instructed  to  inquire  whether  the 
Franklin  County  Bank  commenced  and  has  since  continued  its  business  according 
to  law;  whether  its  capital  was  originally  paid  in  as  required  by  law,  or  consisted, 
as  to  a large  portion  thereof,  of  fictitious  certificates  of  deposits  in  banks  where  no 
deposits  had  been  made ; whether  such  fictitious  capital  has  ever  since  then  been 
replaced  by  genuine  and  actual  money  funds;  whether  the  President  of  said  bank 
has  not  been  in  the  practice  of  fraudulently  preparing  for  the  visit  of  the  Bank 
Commissioner  by  borrowing  notes  and  drafts,  and  exhibiting  the  same  to  the  Com- 
miMioner  as  representing  bona  fide  propertj^  when  the  same  in  truth  represented 
no  funds,  but  were  fraudulently  used  to  deceive  the  Commissioner ; whether  the  said 
President  did  not,  in  the  spring  of  1859,  so  borrow  paper  for  the  purpose  aforesaid, 
to  the  amount  of  $41,000,  and  agree  to  indemnify  the  person  furnishing  the  same, 
and  thereafter  show  and  exhibit  a large  portion  of  said  paper  to  the  Bank  Commis- 
poner,  as  representing  bona  fide  funds  of  the  bank;  whether  the  funds  of  said  bank 
have  not  been  perverted  from  their  legal  and  legitimate  uses,  b}^  loaning  large 
amounts  thereof  to  Randall  <k  Burtons,  private  banker  in  Chardon,  Ohio. 

Resolved, further.  That  said  committee  be  empow'ered  to  send  for  persons  and 
papers,  including  the  books  of  said  bank,  and  be  instructed  to  report  whut  the  facts 
are  in  the  premises,  and  what  measures  it  is  expedient  for  the  legislature  to  take  in 
relation  thereto. 

Boston, — The  fifth  semi-annual  report  to  the  stockholders  of  the  Bank  of  Mutual 
Redemption,  Boston,  was  made  on  27th  September. 

The  business  of  the  bank  has  been  satisfactory  for  the  past,  and  promises  very 
much  better  results  for  the  future.  Its  capital  is  $561,700,  which  is  considered  too 
small  for  the  amount  of  business  which  it  is  desirous  of  doing.  The  cost  of  estab- 
lishing the  bank  has  been  large,  and  the  profits  have  not,  up  to  the  present  time, 
been  as  satisfactory  as  they  are  expected  to  be  in  future. 

At  an  election  subsequently  hela  the  following  gentlemen  were  elected  directors 
for  the  coming  year : 

Franklin  Nichols,  President  Tliames  Bank,  Norwich,  Conn, ; Hbnrt  P.  Hickok, 
President  Merchants’  Bank,  Burlington,  Vt. ; Stephen  N.  Mason,  Director  Globe 
Bank,  Woonsocket,  R.  I. ; A.  W.  Thaxtkb,  President  Traders’  Bank,  Boston,  Mass.; 
Francis  M.  Johnson,  President  Mount  Wollaston  Bank,  Quincy,  Mass. ; Thomas  W. 
Peirce,  Director  Bank  of  Commerce,  Boston,  Mass. ; Ezra  Farnsworth,  Director 
National  Bank  of  Boston,  Mass. ; Chester  W.  Chapin,  Director  Agawam  Bank, 
Springfield,  Mass. ; Francis  H.  Dewkt,  Director  Mechanics’  Bank,  Worcester,  Mass. ; 
^IJAH  W.  Upton,  Director  Warren  Bank,  Danvers,  Mass. ; Jacob  H.  Loud,  Presi- 
dent Old  Colony  Bank,  Plymouth,  Mass. ; Georgs  W.  Thayer,  President  Exchange 
Bank,  Boston,  Mass. ; James  G.  Carney,  Stockholder  Lowell  Bank,  Lowell,  Mass. 

TIjo  Directors  of  the  new  Continental  Bank,  of  Boston,  Mass.,  held  a meeting  on 
Monday,  and  elected  E.  R.  Seocomb,  President,  and  James  Swan,  Cashier.  Their 
oanking-house  is  at  238  Washington-street.  This  bank  baa  been  organized  under 
auspicious  circumstances,  and  will  be  found  to  answer  the  wants  of  the  business 
community  in  that  section  of  the  city. 
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Market  Bank^  Boston, — ^Tlie  new  Board  of  Directors  of  the  Market  Bank,  at  a 
meeting  lately  held,  organized  by  the  choice  of  Chas.  0.  Whitmore,  Esq.,  as  Presi- 
dent, JosiAH  Stioknet,  Esq.,  declining  a re-election,  he  having  served  for  twenty-one 
years. 


PhiladeljyhicL’^yr ^ learn  that  at  a meeting  of  the  officers  of  several  of  the  pro- 
minent savings  institutions  of  Philadelphia,  held  on  Saturday,  Nov.  17»  it  was  unani- 
mously resolved  to  resort  to  tlie  rule  requiring  two  weeks*  notice  before  making 
payments,  "pie  object  is  to  prevent  a ruinous  sacrifice  of  bonds,  mortgages  and 
other  securities,  and  to  protect  depositors.  Tliis  rule  has  always  been  in  force  by 
some  of  the  older  institutions. 

The  movement  of  the  Philadelphia  banks  since  October  6th  is  as  follows: 


October  6, 

October  13 

October  20, 

November  6, 

November  12, 

November  19, 


Loans,  Specie,  Circulation,  Discount. 

128,113,000  ..  $4,661,000  ..  $8,005,000  $ 16,879,000 

28.119.000  ..  4.607,000  ..  3,016,000  ..  16.786,000 

28.263.000  ..  4.667,000  ..  2,888,000  ..  16,861,000 

27.980,837  .•  4,167,967  ..  2,887,613  ..  16,739,326 

27,364.669  ..  4,011,948  ..  2,892,212  ..  16,254,246 

26,776.878  ..  4,116,932  2,791,752  ..  16,883,121 


All  the  Philadelphia  banka  suspended,  by  agreement,  November  22d,  followed  by 
those  of  the  interior,  Bank  of  Pittsburgh  excepted. 


Maryland.— There  was  a slight  run  upon  the  Citizens*  Bank  of  Baltimore  during 
the  second  week  of  November,  but  the  institution  met  all  of  its  engagements 
promptly  and  the  excitement  soon  subsided.  All  the  banks  of  Baltimore  suspended, 
by  agreement,  on  22d  November. 


South  Carolina. — In  South  Carolina  a bill  passed  the  legislature  and  became  a 
law  suspending  for  a time  the  act  relating  to  the  amount  of  specie  to  be  held  by 
banks.  They  were  obliged  to  hold  a third  of  their  circulation  in  gold,  which  has 
now  been  dispensed  with.  (See  page  444.) 

*^e  Charleston  Savings  Institution  has  taken  advantage  of  a clause  in  its  charter 
which  allows  it  to  require  three  months*  notice  before  the  withdrawal  of  sums  over 
two  hundred  dollars.  This  regulation  has  now  been  enforced  from  obvious  con- 
siderations, and  for  the  second  time  only  in  its  history.  The  alarm  excited  by  the 
political  crisis,  and  its  financial  effects,  induced  many  depositors  to  make  a run, 
which  induced  the  directors  very  properly  to  apply  this  rule  and  provision  of  de- 
fence. The  apprehensions  entertained  by  the  very  timid  depositors  are  utterly 
without  foundation,  and  we  trust  will  soon  be  allayed  on  reflection.  The  assets  of 
the  Charleston  Savings  Institution  are  in  the  best  possible  investments,  and  a large 
proportion  in  the  bonds  of  the  State  of  South  Carolina.  The  general  condition  of 
financial  affairs  compels  the  institution,  in  self-defence,  only  to  use  and  apply  a pro- 
^sion  inserted  for  the  benefit  of  all  depositors,  and  to  protect  Uiem  even  against 
tneir  own  groundless  apprehensions. 

ViRGiNi^— New  banks  in  Richmond.  Va,:  Bank  of  Richmond,  $132,000 ; A.  War- 
wick, PrjMident ; J.  B.  Maomurdo,  Cashier.  Traders’  Bank  of  Richmond,  $342,000 ; 
Hector  Davis,  President;  Edward  Siston,  Cashier. 

Farmers'  Bank  of  Virginia, — The  Board  of  Directors  being  in  session,  the  Presi- 
ent  announced  the  death  of  Hancock  Lee,  the  Cashier’s  assistant ; whereupon  it 
was  Besolvedf  That  the  lon^  official  connection  of  Mi*.  Lee  with  the  bank,  his  uni- 
orna  and  exemplary  propriety,  intelligence,  courtesy  and  manly  deportment,  had 
inspired  the  members  of  the  board  and  his  brother  officers  with  sincere  respect  for 
m,  and  that  they  mourn  and  lament  his  decease;  that  to  manifest  their  respect 
or  fiis  m^o^  and  sympathy  for  his  bereaved  family  they  will  attend  his  funeral. 
iiesolved^  That  the  Cashier  communicate  these  proceedings  to  the  widow  of  Mr. 

^ J,  A.  Smith,  Cashier, 

Farmero*  Bank  of  Virginia  suspended  specie  payments  on  20th  November, 
Jeff  u ^ pursue  a course  of  policy  to  prepare  for  early  resumption.  Other 
ollowed,  as  a prudential  measure  during  the  present  pressure. 
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Thk  Canadian  Banks. — ^The  official  statement  of  the  Canadian  banks  for  the  last 
month  shows  an  increase  of  circulation  of  $2,000,000  over  the  previous  month ; and 
€ yearly  statement  shows  an  inorease  of  $4,000,000  over  the  previous  year. 

changes  have  taken  place  in  the  capital  of  the  branches 
or  the  iiank  of  the  State  of  Indiana:  Indianapolis  Branch,  $226,000;  La  Porte 
ranch,  $125,000;  Lima  Branch,  $160,000 ; Logansport  Branch,  $126,000;  Muncie 
iiranch,  $160,000.  =>  i-  » v . , 

if  State  of  Indiana,  J.  M.  Rat,  Cashier,  does  no  banking  business ; 

K 18  the  head  office  or  board  of  control  of  all  the  branchea  The  branch  bank  at 
Indianapolis,  of  which  C.  8.  Stkvknbon,  Esq.,  is  Cashier,  will  receive  collections  and 
transact  other  banking  business. 

.Coni:,  Indiana. — In  1869,  J.  T.  Swebt,  of  the  firm  of  Clakk  & Sweet. 
Pn.'.  f contracted  with  W.  L.  Orusbt  for  two  full  plates  for  Boone 

nf  fK«  1 * plate,  6,  5. 10,  20.  From  each 

01  luese  plates,  6,000  sheets  of  notes  ($235,000)  were  printeJ;  but  as  the  bill  for 

deliver  this  work.  On  the 
«n«7i.”  1869,  A.  W.  Spoonee,  President,  and  J.  McLean,  Cashier,  gave 

another  order  to  Ormsbt,  to  print  from  the  plates  $54,000  more  of  notes.  When 
«li  ft  done,  they  asked  Okmsbt  to  make  an  affidavit  that  the  $64,000  was 

printed  from  the  plates.  This  he  declined  doing,  because  he  had 
T <^rder,  printed  $235,000.  The  whole  of  the  notes,  those 

,<  I ® those  printed  for  Spooner,  were  boxed  up,  sealed  and  directed, 

uroa  ‘ Auditor,  Indianapolis,  Ind.”  Strange  as  it  may  appear,  this  box 

dAnf  Sweet,  on  an  order  signed  signed  by  A.  VV,  Spooner,  Prosi- 
fy T ’wr  T<‘  Cashier,  dated  Dec.  80,  1859.  On  the  next  day,  Ormsbt  wrote 

to  J.  W.  Dodd,  Auditor,  as  follows : 

have,  agreeably  to  your  printed  instructions  of  the  date  of  April  1, 
of  to  your  address,  by  and  at  the  order  of  the  President  and  Cashier 

tjoone  County  Bank,  all  the  impressions  printed  on  bank-note  paper  from 
AVA  ^ together  with  an  affidavit  that  all  printed 

0 lorwarded,  and  I have  forwarded  the  plates  by  Adams’  Express. 

(Signed.)  W.  L Ormsbt. 

Pnii  f sealed  up  separately,  and  the  one  marked  "1,  1,  2,  3.  Boone 

10  impressions  printed.”  The  other  plate  was  marked  “ 6,  5, 

hn*v  A*  J®  County  Bank,  la. ; 6,000  impressions  printed then  boxed,  and  the 
nrAfta  » ***^’  Dodd,  Auditor,  Indianapolis,  Ind.,”  and  delivered  to  the  ex- 

December,  1859.  Six  days  before  the  notes  were  boxed  and  de- 
a,  bWEET  pfiid  Ormsbt  the  bill  for  engraving  and  printing. 
nliAil*f  18  Ormsbt ’s  history  of  the  affair.  Some  four  months  ago  Spooner  ap- 
Bonna  Wall-Street  to  furnish  the  bonds  necessary  to  start  the 

thAtTA  f Bank,  in  Indiana,  and  finally  succeeded  wdth  Ketchum,  Son  ds  Co. — 
to  ^a^a  countersigned  notes  until  paid  forby  the  bonds ; sending  the  bonds 

and  the  notes  direct  from  his  hands — Spooner,  President, 

ahovA  fi  ^A*  . being  on  hand  to  affix  their  signatures.  Since  writing  the 

learn  l\  ®^^^*.**'®**  the  State  of  Indiana  has  arrived  in  this  city,  from  whom  we 

thev  WA^^  only  of  the  notes  printed  have  been  sent  to  his  office,  and  that 

DlatA4*  ®®^^nipanied  by  Ormsbt’s  ^davit  that  no  more  were  printed  from  the 
From  f I ® $54,000  notes  were  received  through  the  Express, 

w It  appears  that  $236,000  of  these  frauds  are  in  circulation. 

note^f  ^ Chicago  threw  out,  on  Monday,  the  19th  November,  the 


American  Exchange  Bank, . . ^ , 

State  Bank,  Shawneetown,, 

^ank  of  Commonwealth . 

Bank  of  Raleieh 

OireulaUon. 
$ 186,465 

257,257 

S®rn  Exchange  Bank. 

•N  ational  Bank. . 

269,871 

Ri  9AR 

-Sank  of  A urora, 279,824 
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The  securities  deposited  by  these  banks  consist,  in  great  part,  of  Missouri  State 
bonds,  the  depreciation  of  which  has  been  so  rapid  as  to  cause  the  movement  above 
announced.  The  Bank  Commissioners  have  called  upon  thirty-three  banks  to  deposit 
additional  security  within  thirty  days, 

Illinois  Banks.— yiore  than  twenty  banks  have  gone  into  operation  mder  onr 
general  banking  law  within  the  last  few  months.  The  next  legislature  shoiila  pro- 
vide some  effectual  check  to  thi^  unlimited  expansion  of  the  currency.  ® 

reason  why  exchange  has  already  gone  up  to  per  cent,  premium.  , J.® 

election  is  over,  there  will  be  time  and  opportunity  for  "the  people  to  attend  to 
commercial  and  financial  interests.  An  article  on  this  subject  will  be  found  in  e 
editorial  columns. — Chicago  Tribune^  Nov. 

B.  F.  Carvkb  has  retired  from  the  Cashiership  of  the  Marine  Bank,  Chicago,  and 
Hamilton  B.  Dox,  late  of  the  Bank  of  Milwaukie,  has  been  appointed  in  his  place. 

The  following  ar^the  officers  of  the  Marine  Bank,  and  also  of  the  Chicago  Marine 
and  Fire  Insurance  Company : J.  Young  Scammon,  President  Hugh  T. 

Vice-President  Horatio  G.  Loomis,  Vtce-Presideni,  Hamilton  B.  yox, 

Cashier  and  Secretary,  Samuel  S.  Rogers,  Assistant  Cashier  and  Assistant  Secretary. 

Wisconsin. — W.  G.  Frrcn  has  been  appointed  Cashier  of  the  Bank  of  Milwaukie, 
in  place  of  Hamilton  B.  Dox,  resigned. 

Tennessee. — ^The  banks  at  Nashville  and  Memphis  suspended  on  Saturday,  24th 
November, 


PRIVATE  BANKERS. 

The  Baltimore  Daily  Exchange  most  absurdly  attributes  the  failure  of  two  banking 
houses  in  Baltimore  to  political  panics,  viz. : 

“ In^consequence  of  the  sudden  political  panic-squall  which  has  fallen  on  the  roone^  « 

market  so  unexpectedly  and  so  furiously,  several  stoppages  have  taken  place  in  this 
city,  the  most  important  being  that  of  the  old  and  well-known  house  of  Josiah 
Lee  & Co.” 

Politics  had  about  as  much  to  do  with  these  failures  as  with  certain  dry  goods 
failures  in  New-York  and  elsewhere.  They  were  simply  the  result  of  speculation 
in  stocks — over-trading  beyond  their  capital — buying  on  time  without  power  to 
withstand  a heavy  fall. 

B.VLTIMORE  Failures — There  were,  as  usual  iu  such  cases,  various  indefinite  and 
most  likely  exaggerated  statements  in  the  street  on  the  subject,  both  with  reference 
to  the  general  sum  of  liabilities  and  the  amounts  which  particular  individuals  had 
on  deposit  with  the  house.  These  latter  are  of  pewonal  concern,  but  with  regard 
to  the  general  sum  of  direct  liabilities,  it  is  understood  that  the  amount,  in  items  of 
deposits  and  balances  due  other  banks  with  which  they  had  exchanges,  is  about  ^ 

$800,000.  The  more  immediate  cause  of  the  suspension  is  said  to  be  the  recent 
rapid  depression  in  stock  prices,  both  here  and  at  New-York;  but  in  the  changes 
which  had  been  made  in  the  house,  by  the  retiracy  of  older  partners,  in  the  last  ftw 
years,  a large  portion  of  capital  had  been  withdrawn  from  the  concern,  and 
the  uneasy  state  of  feeling  lately  apparent,  their  deposits  had  also  been  considerably 
drawn  down. — Philadelphia  Ledger ^ 

Baltimore. — The  old  established  banking  house  of  Samuel  Harris  & Sons  suspended 
on  Thursday,  22d  November. 

New-York. — Messrs.  W.  0.  Browne  & Co.,  Buffalo,  bankers,  suspended  on  Satur- 
day, November  24th. 

Messrs,  Philip  Gover  <k  Co.,  Josiah  Lee  <k  Co  , and  Appleton  <k  Co.  are  the 
bankers  referred  to,  who  failed  in  Baltimore  in  the  beginning  of  November.  < 

The  firm  of  Groesbeck  & Co.,  Cincinnati,  has  been  dissolved,  John  W.  Groesbeck 
retiring.  The  style  of  the  new  firm  is  Culbertson,  Kilgoub  Co. 
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srot cs  on  tl)t  ^lonej)  illarkct. 

N^w-York,  Noyember  24,  1860. 

Exchange  on  London,  at  sixty  days'  sight,  103  @ 104. 

Tn*  banks  expanded  Iheir  line  of  discounts  on  the  first  week  of  November  two  mUllon  dollars,  and 
e spec  e reserve  was  maintained  at  lwenty*two  million  dollars.  Money  was  easy  at  5 and  6 per 
the  loans,  and,  saving  a little  nneasiness  regarding  the  efTect  of  the  approaching  election, 

mar^T  undisturbed  by  an  excessive  demand.  The  rapid  decline  in  the  stock 

e , n clober,  bad  caused  the  withdrawal  of  largo  sums  from  active  investment,  which  were 
^n  on  call  to  the  discount  houses.  After  the  election  more  caution  was  observable,  and  the  rapid 
brok^^  ° ®locks,  which  followed,  tended  to  demonstrate  the  insecurity  of  the  ordinary  loans  to  stock 
..  others.  On  the  9lh  the  market  was  sensibly  closer,  money  advanced  to  7 per  cent,  on 

f an  great  caution  was  observed  by  the  banks,  and  other  lenders,  regarding  the  nature  of  collat- 
ra  secnr  ties.  The  pressure,  which  was  at  first  confined  to  the  stock  market,  was  now  very  heavy 
e general  discount  market,  and  bill  holders  found  it  dilllcult  to  procure  loans,  as  usuol,  on  the 
tUM  pnper.  The  pressure  of  foreign  bills  on  the  market,  and  the  difficulty  of  nego- 

ih  at  the  South,  added  to  the  complication  of  affairs,  which  was  further  enhanced  by 

th^  ift  exchanges  at  the  South,  which  called  for  shipments  of  specie  from  here.  By 

® I a very  unfavorable  condition  of  the  market  was  developed.  The  political  complications  in 
had  engendered  a feeling  of  distrust  in  the  stability  of  the  present  union  of  the  States, 
^*^d  private  credit  received  a severe  shock.  The  discount  market  became  blocked  up, 

1 e brokers  confined  their  energies  to  attempts  to  sell  such  paper  as  they  had  on  hand,  while  the 
neg^ation  of  any  fresh  notes  was  impossible.  The  condition  of  affairs  in  the  neighboring  cities  was 
® ter.  At  Baltimore,  some  failures  among  the  private  bankers  were  announced,  and  a partial 
ron  was  made  on  one  of  the  banks,  without,  however,  any  worse  effects  than  adding  to  the  general 
8 rust.  Money  became  very  scarce  and  dear.  Call  loans  were,  with  great  difficulty,  negotiated  at 
per  cent.,  and  the  paper  of  the  best  houses  met  but  a limited  sale  at  12  per  cent,,  while  that  of 
rated  number  one,  was  hawked  around  the  market  at  18  and  even  24  per  cent 
a condition  of  the  New-Tork  money  market  re-acted  severely’on  the  Interior.  The  houses  in  the 
p uce  business  were  obliged  to  telegraph  their  correspondents  to  refrain  from  drawing  against 
s pments,  and  in  consequence,  exchange  in  Chicago  on  New-Tork  became  very  scarce,  which,  to- 
gel  er  with  the  derangement  in  currency  matters,  caused  by  the  decline  in  State  securities,  put  the 
nominal  quotations,  at  that  point,  for  sight  bills  up  to  5 or  10  per  cent  premium. 

e difficulty  of  negotiating  foreign  bills,  and  the  complete  cessation  of  (ransaotions  In  the  open 
iscount  market,  produced,  on  Monday,  the  19tb,a  very  stringent  slate  of  financial  affairs  among  the 
merchants  generally.  It  was  felt  most,  perhaps,  on  the  com  exchange,  where  large  advances  had 
en  made  on  grain  now  coming  into  market,  the  sale  of  which  was  rendered  impossible  by  the  ab- 
solute ImpossiblUty  of  selling  foreign  exchange. 

meeting  of  bank  officers,  representing  banks  of  over  one  million  capital,  was  held  at  the  Bank 
Monday  afternoon,  and  it  was  resolved  to  aid  the  market  by  the  purchase  of 
Tn  ^ T **®*^^*"^  ^ committee  of  three,  consisting  of  Moexs  Tatloe,  Jonw  A.  Stevxms  and 

MAS  TaussTOK,  was  appointed  to  make  the  pnrehases,  and  Ibo  banks  represented  agree  to  pay 
cac  ts  own  proportion  of  the  purchase.  The  Bank  of  Commerce  was  appointed  the  agent  of  the  other 
an  8 to  forward  the  bills  and  conduct  the  operation  of  Importing  the  gold.  The  committee  notified 
ea  ers  that  they  would  sit  dally  and  receive  proposals.  The  amount  offered  was  insignificant,  and 
1 soon  became  apparent  that  little  good  would  result  from  the  plan.  The  rate  offered  for  first 
^ass  bills  was  too  low,  and  the  committee  declined  all  biUs  of  a lower  grade.  The  banking  bouses 
not  accept  (he  offers  made  them  for  bills,  and  the  whole  amount  purchased  on  Tuesday  and 
Wednesday  was  very  small. 

W^d  effect  of  the  movement  was,  however,  felt  on  Tuesday,  and  things  looked  better ; but  on 

e nesday,  the  2lsf,  the  gloomiest  aspect  of  affairs  was  quite  apparent  It  was  quite  impossible  to 
paper,  and  the  very  best  names  in  the  city  were  “going  a begging**  at  18  per  centi  while  many 
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very  rich  honsea  found  Iheir  paper  offering  very  freely  at  24  per  cent  It  became  apparent  through 
the  day  that  some  speedy  remedy  most  at  once  be  applied  or  results  the  most  disastrous  vould  inev- 
itably follow*  A card  was  issued « and  the  officers  of  all  the  banks  convened  at  the  Merchants 
Bank,  when  the  subject  of  relieving  the  market  was  fully  discussed  and  a plan  adopted.  The  meet- 
ing was  quite  unanimous,  and  the  evident  desire  of  the  bank  managers  to  prevent  any  further  dis- 
asters was  quite  apparent  The  following  is  the  official  report  of  the  meeting; 

At  a meeting  of  the  officers  of  the  banks  of  the  City  of  New-York,  at  the  Merchants’  Bank,  on 
Wednesday,  the  21st  of  November,  I860,  the  following  proceedings  were  unanimously  adopted,  viz,; 

In  order  to  enable  the  banks  of  the  City  of  New-York  to  expand  their  loans  and  discounts,  and  also 
for  the  purpose  of  facilitating  the  settlement  of  the  exchanges  between  the  banks,  it  is  proposed  that 
any  bank  in  the  Clearing-House  Association  may,  at  Its  option,  deposit  with  a committee  of  five  per- 
sons—to  be  appointed  for  that  purpose— an  amount  of  its  bills  receivable ; United  States  stocks. 
Treasury  notes  or  stocks  of  the  State  of  New-York,  to  be  approved  by  said  committee,  who  shall  bo 
authorized  to  issue  theroupon  to  said  depositing  bank  certificates  of  deposit,  bearing  interest  at  seven 
per  cent  per  annum,  in  denominations  of  five  and  ten  thousand  dollars  each,  as  may  be  desired,  to 
an  amount  equal  to  seventy-five  per  cent  of  such  deposit  These  certificates  may  be  used  in  the  set- 
tlement of  balances  at  the  Clearing  House,  for  a period  of  thirty  days  from  the  date  hereof,  and  they 
shall  be  received  by  creditor  banks,  during  that  period,  daily,  in  the  same  proportion  as  they  bear  to 
the  aggregate  amount  of  the  debtor  balances  paid  at  the  Clearing  House.  The  Interest  which  may 
accrue  upon  these  certificates  shall,  at  the  expiration  of  the  thirty  days,  be  apportioned  among  the 
banks  which  shall  have  held  them  during  the  time* 

The  securliies  deposited  with  said  committee  as  above  named,  shall  bo  held  by  them  in  trust  as  a 
special  deposit,  pledged  for  the  redemption  of  the  certificates  issued  thereupon* 

The  committee  shall  be  authorized  to  exchange  any  portion  of  said  securities  for  on  equal  amount 
of  others,  to  be  approved  by  them  at  the  request  of  the  depositing  bank,  and  shall  have  power  to  de- 
mand additional  security  either  by  an  exchange  or  an  increased  amount,  at  their  discretion. 

The  amount  of  certificates  which  this  committee  may  issue  as  above  shall  not  exceed  $5,000,000. 

This  agreement  shall  be  binding  upon  the  Clearing  House  Association  when  assented  to  by  three- 
fourths  of  Us  members. 

R&iolved,  That  in  order  to  accomplish  the  purpose  set  forth  In  this  oCTeement,  the  specie  belonging 
to  the  aroociated  banks  shall  bo  considered  and  treated  as  a common  TUnd  for  mutual  aid  ana  pro- 
tection, and  the  committee  shall  have  power  to  equalize  the  same  by  assessment  or  otherwise* 

For  this  purpose  statements  shall  be  madeio  the  committee  of  the  condition  of  each  bank  on  the 
morning  of  every  day  before  the  commencement  of  business,  which  shall  be  sent  with  the  exchanges 
to  the  manager  of  the  Clearing  House,  specifying  the  following  Items,  viz. : 

1.  Loans  and  discounts.  2.  Deposits.  8.  Loan  certificates.  4.  Specie. 

ReBolvedy  That  after  the  1st  of  February  next,  every  bank  In  the  Clearing  House  Association  shall 
have  on  hand  at  all  limes,  in  specie,  an  amount  equal  to  one-fourth  of  Us  net  UabllUles,  and 
whose  specie  shall  fall  below  that  proportion  shall  not  make  loans  or  discounts  until  ihelr 
reestablished,  and  we,  as  members  of  the  Clearing  House  Association,  agree  that  we  wUl  not  wotinue 
to  exchange  with  any  bank  which  shall  show  by  Us  two  successive  weekly  statements  that  it  nas  vio- 
lated this  agreement. 

The  chairman  appointed  the  following  named  gentlemen  as  the  commute© : Mosza  Ti-TLOE,  of 
the  City  Bank ; James  Punnstt,  of  the  Bank  of  America ; E.  W.  Howes,  of  the  Park  Bank ; A.  S. 
Frasbe,  of  the  Seventh  Ward  Bank ; Ooaeles  P.  Leveeich,  of  the  Bank  of  New-York. 

JOHN  A.  STEVENS,  Chairman. 

W.  T.  Hookes,  Secretary. 


The  snspension  of  ail  the  Virginia  banks  was  announced  on  the  21st,  and  on  the  22d  the  banks  In 
BalUmore  likewise  determined  on  the  same  course ; and  on  the  afternoon  of  the  same  day  the  Phila- 
delphia banks  determined  also  to  suspend. 

We  annex  the  current  rates  for  loans  and  business  paper  the  past  week,  compared  wilh  the  last 
week  in  August,  September  and  October: 


First  class  single  signatures,  4 to  6 months,. 
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The  tblpmenta  of  gold  from  tbia  port  are  at  pretent  Tery  trifling.  The  following  table  exbibiti  the 
amonnt  shipped  op  to  the  ITih  November,  and  to  a corretponding  period  in  former  years : 

Shipment  to  November  IT,  $ 41,947,448 

Same  time  in  1869, $ 28,807,000 

“ 1858, 22.818,187 

“ 1854, 86,514,281 

1855, 26,554,801 


In  1956. 83,806,144 

1857 84,803.926 

1858, 28.810,946 

1859 67,077,691 


The  market  for  foreign  exchange  opened  at  108  on  London  and  5.17.J4  on  Paris,  at  which  rates  Uie 
mnsactlons  for  the  flrst  week  were  reported,  with  a partial  rally  on  the  6ih  to  106)^  for  sterling. 

e dUcredit  attaching  to  Southern-drawn  bills  flrst  caused  a disturbance  in  the  market,  and 
a heavy  decline  on  the  rale  for  commercial  bills,  which  was  soon  after  followed  by  a similar 
one  for  bankers.  On  the  9th,  bankers  were  willing  to  sell  at  and  very  soon  after  the  rate 

was  rther  reduced  to  105.  The  pressure  of  bills  on  the  market  became  very  great  during  the 
third  week,  and  sales  of  commercial  bills  were  made  as  low  as  par.  The  demand  for  exchange  is 
verysllghf,  and  the  bills  now  being  forwarded  will  probably  drain  a considerable  sum  in  specie 
nrom  the  London  market,  where  it  can  at  present  bo  ill  spared.  The  market  has  been  most 
irregular,  and  on  some  days  it  has  been  impossible  to  sell  bills  at  all. 

OctoLr^"^^  current  quolaUons,  compared  with  the  closing  rates  of  August,  September  and 

24.  St^pt.  25.  OcU  20. 

i-OTdon,  bankers’ bills, 109j^  @ 110  10S»^  (3^  10S,V 

mercantile  bills lOS;^  109}^  lUS^  (S.  lOT;^  % 108^ 

with  bills  of  lading,.  107  @109  lOS  @ lOS^  106  @ 107,V 

bankers’ bills, 5.15  @5.12X  M7X(3^.16M' 

Amsterdam,  per  guilder,. ...  41  @ 41  41  @ 41  41  % @ 41  Ji 

firemen,  per  rix  dollar, 79>tf  @ 79.\  79^®  T9^  78^  @ 79 

fiamburgh,  per  marc  banco,  87  @ 87^  86;^  @ 87  36X  @ 86.*^ 

The  month  has  been  a most  disastrous  one  in  tbe  stock  market.  At  the  beginning,  a slight  flrm- 
ncM  was  perceptible  in  State  securities ; but  under  the  political  complications  It  rapidly  disappeared, 
an  the  growing  tightness  of  money  precipitated  a movement  to  sell,  which  has  enlarged  itself 
n 0 a regular  panic.  The  bidders  for  the  five  per  cent.  loan  have  had  the  time  for  making  their 
p^ments  on  half  the  amount  extended  for  thirty  days.  The  loan  Itself  has  been  sold  os  low  as  97, 
w le  the  fives  of  1874,  with  Interest  since  July,  have  been  sold  as  low  as  95.  The  decline  in 

te  securities  has  been  much  heavier,  and,  in  some  Instances,  has  been  as  heavy  as  ten  per 
cent 

commissioners  of  the  sinking  fund  of  the  State  of  Ohio,  who  have  advertised  for  proposals 
cr  I ,400,0(0  of  stock  of  the  State,  have  extended  the  lime  fbr  receiving  proposals  to  the  18lh 
ccember.  This  loan  is  for  the  purpose  of  paying  off  a similar  amount  due  and  payable  at  the 
ilk  ^ Stale,  after  the  first  of  January  next.  In  the  present  condition  of  the  market  It  Is  not 
to  th  t * favorable  negotiation  could  be  made,  notwithstanding  that  the  credit  of  Ohio  Is  second 
a of  none  of  the  Slates,  The  fond  commissioners  arc  not  likely,  at  any  rate,  to  make  a bad 

credit  win  not  suffer  by  neglect  to  pay  off  the  principal,  which  Is  due  at  the 
option  of  the  commissioners. 

Yf  *^***^^^  values  of  the  government  and  leading  State  securities  in  this  market  for  the  past 
eight  Weeks : 


Xov*  24. 

104  @ 105 

100  @ 104 
102  @ 104 
5.30  @5.25 

70  @ 76X 

88X  @ — 


17.  S.  6 per  cents,  1867-8,. . . 

U.  8. 6 per  cents,  1S74,. 

Ohio  6 per  cents,  1886,. 

Kentucky  6 per  cents,. 

Indiana  6 per  centa, 

Pennsylvania  fiperceni./. 

Virginia  6 per  cents, 

Georgia  6 per  cents,  . * 
California  7 per  cents,  1877^ 
^orth  Carolina  6 per  cenU„ 

Missouri  6 per  cents, 

Koolfllana  6 per  cents, 

Tenncssice  6 per  cenls^  , . . .” 
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la  rall-road  Bharcs  the  market  has  been  depressed,  and  the  decline  in  all  descriptions  has  been 
Tcry  severe.  Before  the  election  there  was  a slight  rally,  but  it  had  not  the  effeel  of  checking,  for 
any  time,  the  evident  tendency  of  the  market. 

The  strongest  demonslrallons  were  made  against  the  market  on  the  second  day  alter  the  election, 
and,  except  in  momentary  spasms  of  reaction,  the  market  has  tended  downward  since.  Prices  have 
declined  from  eight  to  fifteen  per  cent,  throughout  the  whole  active  list  of  stocks ; and  even  at  the 
lowest  quotations,  the  anxiety  to  sell  seems  to  be  as  great  as  ever.  To  the  16th  Inst.,  the  decline  from 
the  second  has  been,  on  the  leading  shares,  as  follows:  Now-Tork  Central,  9 per  cent ; Beading,  8 ; 
Hudson  River,  8 ; Michigan  Central,  11 ; Panama  Rail-Road,  8 ; Illinois  Central,  12 ; Rock  Island, 
12 ; Galena  and  Chicago,  12 ; Burlington  and  Quincy,  12. 

We  annex  the  ruling  rates  on  leading  rail-road  shares  for  the  past  eight  weeks.  Those  marked 
with  a star  have  made  no  dividends  this  year : 

Sept,  2StA. 

N.  Y.  Central  R.  R.  shares, OOJi 

*N.  T.  and  Erie  B.  R.  shares,. . . 41^ 

♦Harlem  R.  R.  shares, 

♦Beading  B.  B.  shares, 48^ 

♦Hudson  River  B.  B.  shares, .... 

♦Miehigan  Central  B.  B.  shares,.  70}^ 

♦Michigan  Southern  R.B.  shares,  22Ji 

Panama  R.  B.  shares, 125^ 

Baltimore  and  Ohio  R.R.  shares,  82^ 

♦Illinois  Central  R.  R.  shares,. . . 

♦Cleveland  and  Toledo  R.  R., . . . 

Chicago  and  Rock  Island  R.  R.,.  77^ 

Galena  & Chicago  R.  B.  shares,  78^ 

Chicago,  Burlington  & Quincy,  90 

The  bank  movement  during  the  montt 
banks  have  acted  with  great  caution,  and  their  action  has  been,  as  far  as  possible,  shaped  to  lessen 
the  weight  of  present  financial  trouble  and  save  the  community  from  loss. 

The  following  summary  will  exhibit  the  fluctuations  since  January,  1859 : 
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has  been  towards  expansion, 

but  at  the 

same  time  the 

1859. 

loans. 

Circulation, 

Deposits.  Sud^T/easury, , 

Bank  Specie. ! 

Jan. 

8,... 

$ 128,588,000 

$ 7,980,000 

$ 92,826,000 

$ 4,202,200 

$ 23,899,800 

Feb. 

6,... 

180,442,01 »0 

7,950,000 

91,965,000 

8,103,000 

25,991,000 

March 

6,... 

125,221,000 

8,071,000 

88,400,000 

7,146,900 

26,799,900 

April 

2,... 

128,702,000 

8,821,000 

87,787,000 

7,180,000 

25,782,000 

May 

7,... 

129,619,000 

8,804,000 

83,872,000 

6,481,900 

26.086,600 

Juno 

4,... 

125,006,000 

8,427,000 

82,573,000 

4,827,100 

28.728,800 

July 

2,... 

122,401,000 

8,365,700 

78,182,000 

4,900,700 

22,491,600 

August 

6,... 

118,935,000 

8,623,000 

72,621,000 

5,841,000 

20,083,800 

Sept. 

8,... 

118,154,000 

8,373,000 

73,155,000 

4,877,200 

21,478,200 

October  1, 

118,208,000 

8,887,000 

70,812,000 

6,230,400 

19,2.’>9,100 

Nov. 

5,..., 

, 120,118,000 

8,627,000 

TS, 673,000 

4,608,700 

20,228,300 

Dec. 

8,.... 

. 122,187,0.10 

8,398,000 

76,258,000 

5,840,100 

20,046,600 

Jan. 

7,  >00, 

, 124,597,000 

8,630,000 

74,808,000 

7,785,900 

17,S63,700 

Feb. 

4,.... 

. 124,091,000 

8,174,000 

77,577,000 

9,010.500 

19,924,800 

March 

8 

125,012,000 

6,165,000 

60,876,000 

8,734,200 

23,086,800 

April 

7,... 

. 130,600,000 

8,929,000 

83,586,000 

7.562, SOO 

22,599,200 

May 

5,... 

. 127,479,000 

9,891,000 

81,959,000 

7,049,100 

28.815.7C0 

June 

2,... 

. 124,792,000 

8,774,000 

81,880,000 

6,622,100 

24,585,400 

July 

7,... 

. 127,244,000 

9,848,000 

81,881,000 

6,187,400 

22,761,600 

Aug. 

4,... 

. 180,118,000 

9,176,000 

68,846,000 

6 659,500 

22,123,100 

Sept. 

1,... 

. 129,029,000 

9,258,000 

79,668,000 

6,607.000 

19,036,000 

Oct. 

6,... 

. 128,887.000 

9,570,000 

75,176,000 

4,991,500 

20,147,800 

Oct. 

27,... 

,.  123,862,000 

9,123,000 

78,966,000 

4,887,000 

22.798,590 

Nov. 

3,.., 

..  125,284,000 

9,429,000 

79,679,000 

6,639,200 

22,194,900 

Nov. 

10,.., 

. . 125,636,000 

9,546,000 

79,025,000 

6,736,700 

21J25.400 

Nov. 

n,.. 

..  123,271,000 

9,266,000 

76,189,000 

6,058,600 

19,464,400 

Nov. 

24,... 

..  122,518,000 

8,968,000 

74,085,000 

4,808,600 

18,759,800 

$ 82,602,000 

84.095.000 

83.915.800 

82.915.000 

82. 568.500 

28.055.400 
27,892,300 

25.424.800 

26.355.400 

24.459.500 

24.857.000 
25,856,700 
25,000.600 

25.934.800 

81.821.000 

30.102.000 

80.864.800 

81.157.500 

27.939.000 
2?, 687,600 

24.642.000  ■ 

26.189.800 
27,6S6,C00 

27.85.4.100 

26.862.100 

24.623.000 
23,067,900 
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In  other  ahares  there  was  a simUar  decline.  The  Pacific  Moil  Ck)nipany  paid  a dividend  of  ten 
I^r  cent,  yet  its  slock  declined  six  per  cent  There  was  little  demand  for  bonds,  and  quotations 
o mwy  descriptions  are  nominal.  Bondi,  unlike  shares,  are  seldom  speculated  in  by  weak  holders, 
and  in  consequence,  they  are  not  subjected  to  the  same  rough  treatment  in  a falling  market.  They 
ve  not  forced  for  sale  with  the  same  disregard  for  values  with  which  shares  arc  thrown  on  the  market. 
In  these  securities,  as  in  all  others,  there  is,  however,  a serious  decline. 

city  comptroller  advertises  for  proposals  for  |6OS,00i)  Now- York  six  per  cents,  awards  to  be 
made  for  part  on  the  14lh,  and  the  balance  on  tho  18th  December.  The  money  is  in  part  for  the 
Croton  water  board,  and  in  part  for  the  use  of  tho  Central  Park. 

We  coDiinue  our  quotations  of  market  values  of  rail-road  bonds  and  miscellaneous  securities  since 
the  dose  of  September.  Those  with  a star  p»y  no  dividends  at  present : 


S^pt. 

28/A, 

Oct.  ith. 

12/A. 

19/A. 

2C/A. 

Nov.  2d. 

9/A. 

mh. 

Erie  Ball-Road  7a,  lSh9,.. 
♦Erie  bonds.  1875,.-. 

♦Erie  Convertibles,  1S71,... 

99 

67 

09 

65 

99;^ 

67>^ 

99 

70 

99 

70 

99X 

C2 

99X 

62 

96 

55 

67 

66 

70 

70 

62 

60 

55 

Hudson  River  1st  mortgage. 

104 

105 

106 

105’i 

106;^ 

106 

106 

106 

Illinois  Central  7s,.... 

loo;^ 

97 

96;^ 

96 

92 

mi 

89 

New-Y ork  Central  6’s, 

97 

97;^ 

97j^ 

97X 

96X 

98 

93 

92 

♦Canton  Company  shares,...  . 
Pennsylvania  Coal  Co.,.  . 
•Cumberland  Coal  Co.,. 

Del.  A Hudson  Canal  Co , 

23 

82>y 

14 

87 

21 

mi 

95 

20 

mi 

13 

96 

19 

83 

12 

95 

19 

S3 

12 

93 

mi 

80X 

lo;^ 

94 

81 

nx 

94 

15 

80 

89 

•La  Crosse  Land  Grant  bonds,.. 

24 

21 

mi 

21 

IS 

17 

17^ 

15  V 

Pacifle  Mail  Steamship  Co.,. . . , 

84 

81 

87X 

92 

93 

92 

92,^^ 

76 

Fluetuation^  in  the  London  Stock  and  Share  MarkcU  during  Vie  month  of  October^  as  compared 

viith  previous  months^  1860. 

Subjoined  is  a table  (from  the  London  Times)  showing  the  fluctuations  in  the  stock  and  share 
lAmhT  n *^*^  ”*^  month  of  October.  Tho  range  of  consols;  which  was  only  % per  cent  in  Sep- 
lemoer,  has  again  been  moderate--the  differenco  between  tiio  highest  and  lowest  prices  being  oniy 
^ per  cent.  Tho  result  of  the  month's  operations  has  been  precisely  similar  to  that  of  the  pre- 
ng  month,  namely,  to  establish  a decline  of  an  eighth  per  cent.,  or  of  three-eighths  reckoning 
w^e  dividend.  The  share  market  has  been  steady,  and  prices  on  the  average  show  no  material 
eratlon— the  fall  in  some  descriptions  being,  as  nearly  as  possible,  compensated  by  a rise  in 
0 crs.  At  Paris,  during  the  month,  an  Improvement  has  occurred  of  nearly  per  cent,  in  French 


rentes: 

July,  1S59. 

Jan.,  1S60. 

Aug.,  1860. 

Sect.,  1860. 

Oct,  1S60. 

Consols, 

Exchequer  bills,... 
Railways, 

Low,  High. 

Lo%o.  High. 

Low.  High. 

r ■ 

Low.  nigh. 

Low.  High. 

mi  96;^  .. 

98^  ro%  .. 

92*6  93.^  .. 

. 93  98*6  . 

. 92^  93;^ 

2 Is.  ZXs.  pm. 

. 16s,  834. 

, 64.  pm,  par. 

par,  4s.  pm. 

2s.  ds.  5s.  pm. 

Brighton, 

Caledonian, 

Eastern  Counties,.. 
Great  Northern,.... 
Great  Western, . . . , 
I^nd.  andN.  West., 
Midland,  ... 

Lane.  <k  Yorkshire, 
Sheffield 

109jtf 

60 

mv  . 

85  .. 

lU)i 

02Ji 

mn  .. 

9D1^  .. 

109V 
93  V 

113  .. 

95V  .. 

109% 

91% 

111  .. 

92  V .. 

110% 

91% 

114% 

92% 

663^ 

100 

65i6 

.. 

105  .. 

60’i  .. 

SC 

lOCX 

64^ 

CSV  .. 
lOSV  .. 
71V  .. 

53V 

114V 

69V 

56V  .. 
IIIV  .. 
72  V .. 

58 

114V 

70V 

64%  .. 

m%  .. 

74%  .. 

51V 
118  V 
71 V 

63% 

1)6% 

75% 

9tx 

97  .. 

97  V 

99y,  .. 

90V 

103%  .. 

99V 

101 V .. 

too 

102 

99*6 

105V  .. 

108V 

nijf  .. 

123 

127V  .. 

124  V 

129%  .. 

12SV 

156% 

93V 

9TV  .. 

09fi 

103>;  .. 

105% 

1(  8%  .. 

108V 

115V  . 

114% 

119V 

^«4va44vlU^  ^ ^ ^ y. 

.South  Eastern, 
South  Western,  .... 
N.  East^Berwlck,. 

N.  East.— York 

Lombard  Venetian, 
Indian, 

85 

6SV 

92V 

89 

72V 

87  V .. 

75  .. 

97  .. 

95  V .. 
77  .. 

mi 

mi 

T!H 

S9}i  .. 

mi .. 

98 Ji  .. 
96,V  .. 
T9J^  .. 

42% 

85% 

91% 

98% 

S0% 

4 ’%  .. 
88%  .. 
93%  .. 
99%  .. 
84  % .. 

43V 

83V 

91V 

96V 

82V 

48V  .. 
87V  .. 
08  .. 
102  V .. 
83V  .. 

46% 

83% 

92 

101% 

8T% 

4SV' 

86V 

96 

105V 

91 

••  • • 

141 

i V pm.2)ipm. 

IV  V pm. 

nidi 

>.  V dis. 

V dii^. 

97 

102 

193X  .. 

99 

Ii0%  .. 

99 

loov  .. 

99% 

loov 
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since  the  passage  of  the  resolntlons  by  the  associated  banks,  determining  to  ex^d  their  lom 
columns,  the  relief  afforded  to  the  commnnlty  has  been  Tery  great  The  banks  hare  dlsoom 
largely,  the  amonnt  of  their  loans  within  the  past  few  days  being  variously  estimated  ^ from  live  to 
seven  millions.  The  effect  upon  the  market  has  been  to  case  the  pressure,  and  every  thing  assomes 
a much  more  hopeful  tone.  It  is  true  that  rates  still  continue  high,  and  capltallsb  m veiy  cautloM 
in  Bclecling  Invealments,  but  the  great  addillon  to  the  slock  of  money,  made  by  the  fresh  d im 

the  banks,  has  had  a very  beneflcinl  effect  upon  the  market 
The  month  of  November  has  exhibited,  thus  far,  the  most  extraordinary  features  and  extre^  m 
the  stock  market.  We  have,  therefore,  taken  pains  to  ascertain  the  lowest  and  highest  flgures  i 
cash,  from  the  1st  to  this  date.  Inclusive.  The  advance  now  recorded  beyond  the  minimum  priws 
ofthe  month  Is  very  satisfactory  to  holders.  The  transfer  of  New-Tork  Central  shares  this  iMnm 
(20  days)  has  been  twenty-seven  thousand  shares  out  of  240,000,  or  ten  per  cent  ofthe  ^ ° 
thirds  of  these  amounts.  It  Is  believed,  have  been  for  Investment.  Therangeof  prices  has  been  irom 
70  ; Erie,  26  84% ; Hudson  River,  40  ^ 60 ; Panama,  106  (gi  123 ; Galena,  55  @ 

following  elaborate  view  of  these  extraordinary  changes,  will  bo  acceptable  to  capitalists : 

mu  of  tu  mgTuH  and  Lowest  Prices  of  hading  Stocks  for  ike  month  of  Novemher. 

Nov.,  1660.  Nov.  28. 


UigftMU 


dosing  QuotnUons, 

97 

98 
80% 
80% 


Lowest. 

U.  S.  Fives,  1874,  coupon, 95 

Indiana  State 5%.... 

Virginia  Slate  0*8, 77 

Tennessee  State  6*8,. 74 

Georgia  sixes, 

North  Carolina  State  6’s, 76 

Oallfomla  State  7's, 87 

Missouri  State  6*s, 

Canton  Company, 14 

Cumberland  Coal  Company,  preferred, 8 

Paciflo  Mail  Steamship  Company, 70 

New-York  Central  Ball-Road, 70 

Erie  Rail-Road, 28 

Hudson  River  Rail-Road, 40 

Harlem  Rail-Road, 18 

Harlem  Rail-Road,  preferred, — 82 

Reading  Rail-Road, 81% 

Michigan  Central  Rail-Road, 45 

Michigan  Southern  and  Northern  Indiana  R«  B.,. 

Do.  do.  guaranteed, 26% 

Panama  Rail-Road, 106 

Illinois  Central  Rail-Road, 51% 

Galena  and  Chic  ego  Rnil-Road, 55 

Cleveland  and  Toledo  Rail-Road, 24% 

Chicago  and  Rock  Island  Rail-Road, 50 

Mllwaukie  and  Mississippi  Rail-Road,. 7% 

Illinois  Central  bonds, 81 

Pennsylvania  Coal  Company, 75 

Delaware  and  Hudson  Canal  Company, 83 

The  Bank  of  England  advanced  Its  rale  twice  during  the  month,  first  from  4 per  cent,  to  4%,  on 
the  8lh,  and  again  on  the  18th  from  4%  to  5 per  cent.  Consols  closed  at  98%  ® 93%. 


95 

.... 

103 

.... 

95 

92% 

.... 

77 

* « • • 

92% 

. ... 

80 

.... 

74 

.... 

83 

.... 

'80 

.... 

76 

• • • « 

96 

84 

.... 

87 

.... 

94 

.... 

SO 

.... 

66 

78 

.... 

70% 

.... 

14 

18 

.... 

14% 

.... 

8 

11% 

.... 

8% 

.... 

70 

94 

.... 

79 

.... 

70 

84 

.... 

77% 

— 

26 

... 

84% 

.... 

81% 

.... 

40 

60 

47 

18 



18 

15% 

.... 

82 

.... 

41 

.... 

35% 

.... 

81% 

a « ■ . 

42% 

.... 

86 

45 

.... 

64 

.... 

55 

. • • • 

12% 

.... 

18 

.... 

15% 

.... 

26% 

.... 

42% 

.... 

84 

106 

.... 

123 

. 6 . . 

116 

.... 

51% 

74% 

.... 

59% 

.... 

55 

.... 

73 

.... 

66% 

.... 

24% 

• • • a 

85% 

.... 

29% 

.... 

50 

.... 

66 

.... 

56% 

7% 

.... 

12% 

- 

.... 

. 81 

• • • . 

95 

.... 

87 

75 

81 

.... 

so 

. 83 

.... 

94 

.... 

8T% 

.... 

84% 

86 

n 

15 
10 
80 

77% 

31% 

47% 

16% 

35% 

36% 

56 

16 
84% 

117 

60 

67 

80 

56% 
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THE  DUTIES  AND  LIABILITIES  OF  BANKERS  TO  THEIR 
DEALERS,  IN  COLLECTING  PAPER. 

The  following  decision  has  been  lately  rendered  by  the  Soprenie  Court 
of  Wisconsin,  and  as  the  subject  is  one  of  great  interest,  we  publish  it  in 
full  as  a text  for  the  remarks  which  follow  it,  and  to  which  we  call  the 
attention  of  banks  and  bankers  everywhere,  as  a subject  of  great  import- 
ance  to  them. 


Supreme  Court,  Wisoonsin.— Fitch  B.  &taot  and  Edward  Thomas,  Appellants, 
against  The  Dans  County  Bank,  Respondent. — ^The  respondent  received  from  the 
appellants  for  collection  a note  against  parties  residing  in  Stoughton,  about  eighteen 
miles  distant  from  Madison,  where  the  bank  is  located.  It  was  placed  by  the  bank 
in  due  time  in  the  hands  of  the  American  Express  Company,  a part  of  whose  busi- 
ness was  to  collect  commercial  paper,  and  was  taken  by  it  to  Stoughton  and  deliv- 
ered to  a notary  public,  who  presented  and  protested  it  on  the  second  day  of  grace,, 
whereby  the  endorser  was  discharged  and  the  debt  lost. 

This  suit  is  now  brought  against  the  bank  to  recover  the  amount. 

The  theory  of  the  plaintiffs  is,  that  the  bank  having  received  the  note  for  collection 
Was  bound  to  make  due  presentment,  and  give  due  notice  to  the  endorser,  and  that 
it  was  responsible  for  the  negligence  or  incapacity  of  any  sub-agents  whom  it  em- 
ployed for  this  purpose.  The  bank,  on  the  other  hand,  contends  that  the  contract 
33 
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implied  by  the  reception  of  the  note,  against  a party  residing  at  a distance  from. its 
place  of  business,  was  not  absolutely  to  make  due  presentment  and  give  due  notice, 
but  to  place  the  note  in  the  hands  of  some  competent  and  responsible  agent  doing 
business  at  the  residence  of  the  maker,  and  that  having  done  this,  it  is  itself  dis- 
charged from  liability.  This  view  was  sustained  by  the  court  below,  and  we  think 
is  sustained  by  the  authorities.  (Fabers  vs.  Mercantile  Bank,  23  Tick.  330.  Por- 
CQESTER  Bank  vs.  New-England  Bank,  1 Carh.  177.  Warren  Bank  vs.  Suffolk  Bank, 
10  Carh.  682.  East  Haddam  Bank  vs.  Scovill,  12  Conn.  808.  Agricultural  Bank 
vs.  Ck>HHERaAL  Bank,  7 Sm.  M.  692.  Citizens’  Bank  vs.  Howell  and  others,  8 
Mary.  630.  Hyde  vs.  Planters’  Bank,  17  Louis.  660.  2 Robh.  {La.)  294.  Bklli- 
MiCE  vs.  Bank  IT.  S.  4 Whart.  106.) 

These  cases,  and  others  which  might  be  cited,  fully  establish  the  rule,  that,  upon 
facts  like  these  here  presented,  there  is  an  implied  authority  to  employ  a sub-agent, 
and  that  if  the  bank  exercises  reasonable  care  and  skill  in  selecting  one,  it  is  not 
afterwards  liable  for  his  default, 

A different  rule  has  prevailed  in  New-York,  though  it  was  then  first  decided  by 
the  Supreme  Court  in  accordance  with  the  rule  as  above  stated.  (16  Wend.  482.) 
That  decision  was,  however,  overruled  by  the  Court  of  Errors,  22  Wend.  215,  which 
has  been  subsequently  followed  in  that  State.  It  is  placed,  however,  expressly  on 
the  ground  of  the  authority  of  that  case,  which  is  impliedly  admitted  to  be  in  con- 
flict with  the  commercial  rnle,  as  settled  in  other  States ; (see  Montuohery  County 
Bank  vs.  Albany  City  Bank,  3 Selden^  463 ;)  and  the  reasoning  of  the  New-York 
courts  has  not  induced  the  courts  of  other  States  to  change  their  decision.  (See  case 
cited  from  1 Carh.) 

The  testimony  in  the  case  showed  that  there  was  no  bank  at  Stoughton ; that  the 
express  company  did  business  and  had  an  office  there,  and  that  it  was  responsible, 
and  was  a prompt  and  reliable  collecting  agent.  We  think,  upon  these  facts,  the 
bank  discharged  its  duty  by  placing  the  notes  in  the  hands  of  the  express  company. 

The  authorities  cited  also  sustain  the  position  that  it  would  be  a good  defence  to 
show  that  the  note  was  in  due  season  delivered  to  a notary  public,  at  the  residence 
of  the  maker,  for  presentment  and  protest.  This  is  placed  upon  the  ground  that 
those  officers  are  appointed  by  public  authority,  and  that,  therefore,  at  least,  in 
absence  of  any  direct  notice  to  the  contrary,  parties  have  a right  to  assume  that 
they  are  fit  and  proper  agents  to  discharge  the  duties  of  their  office : so  that  if  the 
express  company  were  to  be  regarded  solely  os  the  agent  of  the  bank  to  transmit 
the  paper,  the  bank  would  still  show  a good  defence  by  proving  that  the  note  was 

placed  in  the  hands  of  a notary  at  Stoughton  in  due  time  to  make  proper  present- 
ment and  protest 

These  conclusions  dispose  of  the  exceptions  taken.  The  iudsment  is  affirmed, 
with  costs.  ^ ^ 


subject  of  the  duties  which  bankers  owe  to  their  dealers,  in  the 

most  interesting  connected 
1 e business  of  banking.  The  branch  of  the  banking  business  which 
^sumes  the  position  of  coUecting  bills  and  notes  due  at  distant  points  is 
e a very  important  one,  and  one  which  is  profitable  to  the  banker  and  of 
^eat  convenience  to  the  mercantUe  community.  We  presume  that  there 
a an  or  banker  in  the  country  whose  business  does  not  include, 
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in  a greater  or  less  degree,  the  collection  of  bills  and  notes  running  to 
maturity.  Bankers  usually  have  correspondents  in  all  sections  of  the 
country,  and  are  enabled,  by  including  the  collecting  business,  to  recipro- 
cate bu.siness  which  they  may  receive  from  all  points.  It  is,  therefore,  of 
the  utmost  importance  that  the  law  applicable  to  such  transactions  should 
be  clearly  understood,  and,  if  possible,  the  exact  nature  of  the  contract 
determined.  There  is  a want  of  uniformity  in  the  law  on  the  subject  as 
administered  in  the  different  States  which  is  very  perplexing,  as,  from  the 
very  nature  of  the  business,  it  is  one  which  must  embrace  all  the  States 
within  it,  in  its  practical  working. 

We  will  first  examine  what  the  contract  is  which  the  banker  enters  into 
when  he  receives  a note  or  bill  for  collection.  He  engages  to  present 
the  note  or  bill,  when  due,  to  the  person  who  is  to  pay  it,  and  in  case  of 
payment  return  the  amount  to  the  dealer  without  delay.  If  not  paid,  he 
engages  to  do  every  act  with  regard  to  that  paper  which  is  necessary  to 
preserve  it  as  a valid  security,  and  return  the  same  to  the  owner.  The 
consideration  for  this  contract  is  the  charge  which  the  banker  makes  for 
doing  the  business,  and  in  the  event  of  no  charge  being  made,  the  delivery 
of  the  bill  or  note  has  been  held  sufficient  consideration  to  sustain  it. 
The  use  of  the  money  for  the  time  it  remains  in  the  banker’s  hands,  or 
other  collateral  benefits  derived  from  his  dealings  with  the  owner  of  the 
paper,  are  supposed  to  be  sufficient  remuneration  for  the  service.  At  any 
rate,  there  is  nothing  in  the  business  of  a banker  or  bank  which  obliges 
either  of  them  to  take  for  collection  any  paper  which  may  be  offered  to 
them.  They  are  at  perfect  liberty  to  make  their  own  terms  regarding 
the  matter,  or  to  refuse  the  business  altogether  if  they  choose.  If  they 
consider  that  the  remuneration  is  too  small,  or  the  risk  too  great,  they 
are  at  perfect  liberty  to  decline  entering  into  the  contract.  But  if  they 
accept  the  paper  for  collection  they,  in  fact,  make  a valid  contract  with 
their  dealer  to  safely  keep  the  same  until  maturity,  and  to  present  it  in 
due  time,  and  if  not  paid,  to  give  notice  of  non-payment  to  the  owner  if 
he  is  an  endorser,  and  if  not,  to  the  endorsers  actually  on  the  paper. 
Whether  this  duty  of  giving  notice  extends  beyond  notice  to  the 
owner  of  the  paper  is  questionable,  but  that  each  successive  holder  ought 
to  give  notice  to  the  preceding  one  is  a well-established  rule.  Agents 
^re  in  all  things  considered  as  the  holders  of  paper,  and  they  onglit  to 
give  notice  to  their  principals  if  they  do  not  wish  to  make  the  paper 
their  own. 

Now  the  contract  so  far  is  clear.  The  agent  to  whom  a bill  is  in- 
trusted for  collection  ought,  in  case  of  non-payment,  at  least  to  give 
notice  to  the  last  endorser.  Whether  his  duty  extends  to  giving  notice 
to  all  the  parties  on  the  bill,  wo  will  not  discuss.  It  of  course  depends 
npon  the  contract  made,  and  if  such  notice  had  been  usually  given  in 
such  cases,  a strong  presumption  would  arise  that  such  duty  was  em- 
braced in  the  contract.  In  the  Wisconsin  decision,  published  above, 
the  banker  to  whom  the  note  was  given  for  collection  failed  properly  to 
present  the  bill,  or  give  notice  to  any  of  the  parties  sufficient  to  preserve 
the  security.  He  considered  that  his  contract  with  the  dealer  was  fully 
discharged  by  handing  the  note  to  another  person,  for  whose  negligence 
and  fault  he  did  not  hold  himself  liable.  He  siibstituted  another  agent 
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in  his  own  place,  who  alone  was  to  be  responsible  to  the  owner  of  the 
note,  and  clainis,  that  as  he  exercised  the  power  of  substitution,  without 
gross  negligence,  and  intrusted  the  collection  of  the  note  to  a proper 
person,  he  is  discharged  from  further  liability  in  the  premises.  The 
\V  isconsin  court  sustains  this  view  of  the  case,  and  we  regret  to  say,  that 
there  are  decisions  in  various  States  which  sanction  this  interpretation  of 
the  contract  It  is  not,  they  say,  absolutelv  contracted  that  the  banker 
will  make  due  presentment,  and  give  due  notice  when  the  paper  is  pay- 
able at  a distance,  but  his  engagement  is,  that  he  will  employ  a compe- 
Umt  and  responsible  agent  doing  business  at  that  place,  and  having  done 
this,  he  is  discharged. 

Now’,  it  is  apparently  hard  to  enter  into  the  minds  of  two  men  who 
are  about  making  a contract  of  this  kind,  and  ascertain  exactly  what 
amount  of  service  the  one  supposes  himself  to  be  offering  and  the  other 
receiving.  But  a little  examination  of  the  subject  will  dispel  the  difficulty. 
^V  here  the  note  is  payable  at  the  place  where  both  the  dealer  and  the 
banker  reside,  there  can  be  no  doubt  but  that  the  contract  of  the  banker 
is  to  make  faitliful  presentment  of  the  paper  to  the  person  who  is  to  pay 
the  same,  and  give  due  notice  of  non-paymenk  The  banker  thus  assumes 
a personal  service,  but  how  seldom  docs  he  do  the  work  in  person.  He 
entrusts  it  to  his  clerk  or  cashier,  as  his  agent,  and  it  is  presented  by 
him.  Now,  we  have  never  seen  it  attempted  to  be  held,  that  in  such  a 
case  as  this  the  banker  has  discharged  all  his  duty  by  selecting  as  his 
clerk  and  agent  a proper  and  competent  person  ; he  is  liable  for  the  acts 
of  such  person  as  much  as  he  is  for  his  own.  It  cannot  be  said,  that  in 
such  a case  the  banker  engages  to  do  the  work  himself,  because  it  is  well 
known  to  all  dealers  that  such  business  is  transacted  by  a clerk.  Now, 
does  the  fact  that  a banker  engages  to  collect  a bill  due  at  a distance, 
necessarily  carry  with  it  the  power  to  substitute  another  agent  in  his 
place,  and  absolve  him  from  all  responsibility  ? Certainly  not.  The 
dealer  knew,  when  he  made  the  contract,  that  the  banker  would  not  go 
to  the  place  where  the  bill  was  payable,  but  that  was  also  known  in  the 
former  supposed  case.  The  dealer  knew  that  a clerk  would  be  employed 
to  carry  out  the  contract,  but  that  knowledge  did  not  free  the  banker 
frorn  bis  liability.  It  matters  not  whether  the  agent  employed  be  a 
clerk  in  the  office  or  a banker  at  a distant  place,  the  liability  still  remains. 
Ihc  agent  appointed  by  the  banker  is  his  agent,  not  the  agent  of  the 
dealer ; there  is  no  privity  whatever  between  them.  The  banker  selects 
the  person  to  whom  he  intrusts  the  paper,  and  even  his  name  is  gener- 
ally unknown  to  the  dealer.  He  has  had  no  voice  in  his  selection ; he 
has  not  been  consulted  in  the  matter  at  all,  and  yet  the  decision  now 
under  examination  declares  that  he  shall  suffer  by  that  agent’s  incompe- 
ence  or  carelessness.  If  it  is  so,  it  can  only  be  so  on  the  ground  that 
the  original  contract  did  not  contemplate  that  the  banker  should  in  any 
wise  guarantee  the  agent  he  selected.  He  was  to  use  his  best  judgment 
in  the  selection,  but  that  done,  he  was  no  longer  responsible  for  his  acts. 

0 ows,  therefore,  as  a matter  of  course,  that  in  case  the  agent  thus 
appoin  e absconds  with  the  funds,  or  collects  them  and  refuses  to  pay 

paper  is  without  any  relief  whatever.  The 
r IS  not  liable,  because  he  has  used  his  best  judgment  in  selecting 
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a proper,  competent  and  responsible  agent,  but  the  fact  of  his  turning 
out  not  to  be  such,  is  not  chaigeable  to  him.  Suppose  the  agent  refuse 
to  pay  over  the  money,  and  becomes  insolvent,  has  the  dealer  no  redress? 
We  think  that  he  has.  We  feel  confident  that  the  contract  between  a 
banker  and  his  dealer  is  to  be  taken  in  a much  wider  sense,  and  that  all 
the  agents  appointed  to  carry  out  the  contract,  whether  his  own  clerks 
or  his  distant  correspondents  are  to  be  considered  as  the  agents  of  the 
banker,  for  whose  faults,  omissions  and  responsibility  he  is  liable. 

That  part  of  the  decision  of  the  Wisconsin  court  which  declares  that 
it  is  a good  defence  to  an  action  against  a banker,  under  such  circum- 
stances, to  show  that  the  note  was  delivered  to  a notary  to  protest  in 
due  season,  is  also,  in  our  opinion,  untenable.  It  is  true  that  a notary  is 
a public  officer,  but  that  fact  does  not  absolve  him  from  liability,  neither 
should  it  absolve  those  who  employ  him.  In  the  case  in  point  the  note 
was  delivered  to  him  to  protest,  a day  before  the  proper  time.  A ques- 
tion of  fact  arises  here,  which  the  court  seems  to  have  overlooked.  Is  it 
any  part  of  the  duty  of  a notary  to  take  paper  running  to  maturity  and 
protest  it  when  due?  We  think  not,  and  we  very  much  doubt  whether 
the  note  was  therefore  delivered  to  the  notary  in  proper  time.  But  this 
is  aside  from  the  question.  If  delivered  in  proper  time  to  a notary,  does 
the  fact  of  his  being  a public  officer  discharge  the  agent  from  liability  ? 
We  think  not.  The  person  who  illegally  causes  the  arrest  of  another, 
cannot  shelter  himself  behind  the  fact  that  the  arrest  was  made  by  a 
public  officer.  It  is  true,  that  if  he  does  his  duty  negligently  loss  may 
accrue,  but  it  is  more  natural  that  the  person  who  employed  the  negli- 
gent officer  should  suffer  the  loss,  than  one  who  had  no  voice  in  his 
selection,  and,  besides,  it  is  by  no  means  the  duty  of  a notary  public, 
under  the  law  merchant,  to  give  notice  to  endorsers  and  others  ot  the 
non-payment  of  a bill.  The  notice  must  be  given  by  the  holder  or  his 
agent,  and  it  is  as  his  agent  that  the  notary  does,  in  practice,  give  such 
notice,  not  by  virtue  of  his  office  as  notary.  It  was  by  no  means  neces- 
sary to  employ  a notary  whatever.  A note  is  not  an  instrument  that 
must  be  protested  ; in  fact,  protesting  a note  is  a useless  ceremony,  pre- 
sentment and  notice  are  the  two  essentials,  and  these  two  can  be  done 
as  well  by  any  private  person  as  by  a notary.  We  have,  therefore,  in 
this  case  a reason  given,  that  a public  officer  was  employed  to  do  an  act 
which  was  not  of  necessity  an  act  that  must  be  done  t>y  a public  officer ; 
a duty  which  the  agent  owed  his  principal,  to  give  due  notice  of  non- 
payment, was  delegated  to  a public  officer,  and  that  fact  is  set  up  as  a 
reason  why  the  liability  is  discharged.  Now,  unless  this  act  was  one 
which  no  person  but  this  officer  could  discharge,  the  excuse  amounts  to 
nothing.  In  fact,  the  presentment  and  notice  might  have  been  made  by 
any  one,  and  therefore  the  plea  falls  to  the  ground.  But  we  contend 
further,  that  the  banker  is  liable  for  the  acts  of  the  notary  in  all  cases, 
whether  the  matter  entrusted  to  him  is  within  the  actual  sphere  of  his 
duties  or  not.  He  is  selected_^by  the  agent,  and  he  is  bound  to  employ 
a proper  and  competent  person,  and  if  it  turns  out  that  he  is  not  such, 
the  person  employing  him  is  clearly  liable  for  any  loss  that  may  occur  by 
reason  of  bis  inccmpetency. 

The  cases  cited  by  the  Wisconsin  court  all,  more  or  less,  are  based 
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contract,  and  it  is  upon  a 
If  if  k that  contract  is  that  the  whole  subject  turns, 

the  acts  or  carrying  no  responsibility  of  the  banker  for 

banker  'as  cTm-®"'’  ®''  then  the  usefulness  of 

inakiiiff  'a  colWf  is  destroyed,  who  will  pay  a banker  for 

Tat  tL  milcf  “ay  hav;e  to  pass  through  several  hands,  if  he 

lTbertv^^W®.r^”^  banke^ifat 

Baltimore  he  e contracts  to  collect  a debt  in 

he  di7ever5  act  r.?  that 

to  7 If  he  fr  h”^^  premises  which  it  was  proper 

loss  and  hel  Lhf  P**®®®"*  •”  time,  he  is  liable  for  the 

f^hU  own  or  S ®/r  ®f  ‘‘’®  j««t  as  much  as  he  is 

contracts  tf’collSf  T ^1.®  ®‘®"^®-  corporation 

mfst  cawv  o^  “ ”7  1”  *^®  ??“®  it  does  business,  it 

corpoSon  ?fself  I • others,  by  the  hand  of  agents;  the 

agents  and  the  Inch  but  it  is  liable  for  all  the  acts  of  its 

the  corporation  Wh^  f <^lerk,  in  presenting  a note,  is  the  laches  of 

bankcreT  Ne,  vlJt  '?  "‘'■'f  Sb.tas,  the 

fence  to  deal  7 f^®  .®^t»e8  will  be  obliged,  in  sclf-de- 

responsible  for  the  ncf  make  a special  contract  to  be 

or  notaries  It  is  the  ® ® f*  their  agents,  whether  correspondents,  clerks 
that  they  "will  colhtt  bankers  at  central  points  to  advertise 

Easterrbankis  sil7  i“  vicinity, 

payable  at  the  nlace  f ® collect  on  such  places,  as  well  as  those 

distinction  betllr  th  mI*®  *^®  ^ow  this  rule  makes  a 

at  his  place  of  bnsineo®  the  banker  for  the  acts  of  his  agents 

to  whom  the  notes  areVrwlrde7‘' Hfil  H?b7  P'“®®® 

sent  of  his  oashiop  ®^i  ‘“®  bable  for  the  omission  to  pre- 

he  is  held  hnrmi  ’ matter  how  careless  his  correspondent  may  be, 

e icid  harmless  from  any  loss  that  niAV  Ancnn  f 


gards  their  corrGfinnn  ’•  o ^ rights  as  re- 

understand  the  submet  and  States,  it  is  well  that  they  should 

tio^  and  cover  the  subject  h"S  SucuS'''^’  *“  ““ 

tract,  and  the  difficultv  ^ *PP®*™  above,  is  one  of  interpreting  the  con- 
cally  what  the  contract  is  Yd®  ^®*®vmining  beforehand  specifi- 

this  point,  so  that  tba  attention  of  bankers  to 

object  is  to  protfet  Lf7®n  J*\«vticle  may  be  attained.  That 
sending  paper  for  collpotinn  t which  may  arise  to  them  in 

in  Wisconsin.  Thev  can  « ®i  ®®®  vrhere  the  rule  is  the  same  as 
standing  with  their^corrcsiYnd  “stter»  by  a specific  under- 

faithfurdischarge  of  the  dutFca  fe®”^  that  they  are  to  be  Lble  for  the 
own  place  of  f usiness  op  thm  to  be  performed  at  their 

another  place.  Such  an  cvnl'  j^®  of  a correspondent  at 

writing,  and,  as  a written  ennt®*  ”*^^®vstanding  would  necessarily  be  in 
b»  0,  as  a written  contract,  would  be  of  a far  higher  authority 
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than  one  made  by  parol.  In  interpreting  a parol  contract,  when  any 
doobt  arises,  especially  in  a mercantile  case,  recourse  may  be  had  to 
evidence  of  the  usage  of  the  trade  at  the  place  where  the  contract  is  to 
be  carried  into  effect.  Now,  where  that  usage  is  sanctioned  by  law,  as 
it  is  in  Wisconsin,  it  would  be  undoubtedly  received  to  Ruction  the 
view  of  the  case  expressed  by  the  Wisconsin  court,  so  that  it  is  absolutely 
necessary  to  alter  the  present  contract  by  parol,  to  meet  the  case  in  that 
State,  and  the  others  in  which  that  ruling  is  held  as  law. 

We  cannot  better  conclude  our  view  of  this  branch  of  the  subject  than 
by  copying  the  head  notes  of  the  case  decided  in  the  New-York  Court  of 
Appeals,  Allen  vs.  Merchants’  Bank,  reported  in  Wendell^  vol.  22,  p. 
215,  where  the  contract  is  interpreted  as  we  have  shown  above,  and 
which  case  is  authority  in  New-York,  and  illustrates  the  law  as  here  ad- 
ministered. 

**  A bank  receiving  for  collection  a bill  of  exchange  drawn  here,  upon 
a person  residing  in  another  State,  is  liable  for  any  neglect  of  duty  occur- 
ring in  its  collection,  whether  arising  from  the  default  of  its  oflScers  here, 
its  correspondents  abroad  or  of  agents  employed  by  such  correspondents. 

“ The  liability  may  be  varied,  however,  either  by  express  contract  or  by 
implication  arising  from  general  usage  in  respect  to  such  paper;  it  is 
competent,  therefore,  for  the  bank  to  show  an  express  contract,  varying 
the  terras  of  its  liability,  or  in  the  absence  of  a judicial  determination 
upon  the  point,  to  show  that  by  the  usage  and  custom  of  the  place  a bank 
thus  receiving  foreign  paper  is  liable  only  for  its  safe  transmission  to  some 
competent  agent,  and  is  not  responsible  for  the  acts  or  omissions  of  such 
agent,  or  of  any  subordinates  employed  by  him.  ^ 

“ The  inquiry,  however,  in  such  case  is  not  as  to  the  opinion  of  mer- 
chants, however  general,  as  to  the  law  of  the  case,  but  as  to  the  us^e 
and  practice  in  respect  to  each  transaction,  or  the  general  understanding 
of  merchants  as  to  the  nature  of  the  contract  evidenced  by  their  acts,  so 
as  to  enable  the  court  to  give  the  contract  a correct  interpretation.  ^ 

“ Where  a debt  was  lost  by  the  omission  of  a notary  to  give  notice  of 
the  non-acceptance  of  a bill  presented  before  maturity,  it  was  held  not  to 
excuse  a bank  which  had  received  the  same  for  collection,  that  by  the 
law-merchant  of  the  place  where  the  bill  was  presented,  notice  of  non- 
acceptance  was  deemed  unnecessary  ; but  that  on  the  contrary,  as  the  lex 
loci  contractus  governed  in  a case  like  it,  it  was  the  duty  of  the  bank  to 
have  given  the  necessary  instructions  to  its  correspondente. 

The  omission  to  give  notice  of  non-acceptance  happening  through  t e 
default  of  a commissioned  public  oflScer,  a notary,  does  not  vary  the  rig 
of  the  parties,  pro  hac  vice^  he  acted  merely  as  the  agent  of  his  employers, 
and  not  in  his  oflScial  capacity.” 

But  there  is  another  view  of  the  contract  which  suggests 
mind.  The  banker  is  a person  pursuing  a regular  trade  or  calling,  an 
performing  for  recompense  and  reward  certain  acts  relating  / 

deposited  with  him.  He  is  a bailee  of  that  property  about  which  he  is 
to  exercise  his  particular  functions  as  a banker  or  collecting  agen  ri 
ers  on  the  contract  of  bailment  have  designated  this  particular 
bailment  as  locatum^  or  hiring  for  a reward,  and  Justice  Kent  has  lurt  er 
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subdivided  this  head  into  three:  Locatio  rei,  by  which  the  hirer  for  a 
compensation  gams  the  temporary  use  of  the  thing ; locatio  operis  faciendi, 

labor  to  be  done,  or  care  and  attention  to  be 
. \ oa  goods  bailed  for  a recompense ; locatio  operis 

f^aurnvehendarum,  as  when  goods  are  baUed  to  a common  carrier. 
[Kent  s Com.  vol.  n.  686.) 

r>f  which  we  are  considering  is  of  the  second  class,  and 

ot  the  third  as  far  as  carrying  the  thing  to  its  destination.  It  is  property 
for  » a banker  to  have  work  performed  upon  it,  and  care  taken  of  it,  'I 
nti/1  iia***^  paid  to  him.  The  banker  must  answer  for  ordinary  neglect, 
man  ^ ® *0  Undertaking.  Every 

snmed  particular  trade  or  profession,  is  pro- 
be requisite  to  the  due  exercise  of  the  trade  which 

J\  t?a!C  on.1  ir®  protection  we  have  in  this  country  where 

exeteurdj^^.vm  r ??®r  ^ » physician  fails  to 

his  work  nnaVlf  a tradesman  performs 

B Ul  \ m .’f  ^*"?®  (28  Maine  E.  97.  1 Iowa 

skill  and  earn  1 ^3®^®':®’  ®^^®"ld  “Ot  a banker  be  liable  for  his  want  of 

world  M eal^Sw  P®*^®™*®g  services,  which  he  holds  himself  out  to  the 
He  is  not  an«w  * ^®*"  lie  charges  a regular  price ! 

benefit  but  bn^™  * slight  neglect,  as  the  contract  is  one  of  mutual 
Sond  to  al'*  for  ordinary  neglect.  If  a man  intrust  a 

is  imnaired  ho  ‘^v  m ^^^®  f®**  ^ ®®  unskilfully  done  that  its  value 

done^bv  onn  damage,  and  the  fact  that  the  damage  was 

Here  tLn  i«i  ^®rl^“!“  Joes  not  excuse  him.  {K^ent,  vol.  ii.  688.) 
to  the  nlace  wbnr°  ‘t  J®Posited  with  a banker  which  he  agrees  to  carry 
not  naid  mvn  d ^ P®y“l*fo>  make  due  presentment  of  it,  and  if 
«e  fecesS^^  to  of  that  fact  to  the  propef  person.  All  these  acts 

ordinary  cam  « ^ ®serve  the  value  of  the  note,  and  amount  only  to  such 
resDonsIblfi  for  n ®?y  would  take  of  his  own  property.  Is  he  not 
owner  to  loss  ? *1^  to  take  that  ordinary  care,  and  thus  subject  the 
performed  the  b«nb  ^ true,  that,  from  the  very  nature  of  the  acts  to  be 
into  effect!  So  a ia^  if  ^ oloploy  agents  to  carry  his  contract 

hUconfmet  in  scH  n ®“Pfo^  workmen  to  carry  out 

from  a claim  for  d«n?  * diamond,  but  that  fact  does  not  exonerate  him 
to  Teriotly  dam^^ir®  by  the  owner,  if  the  work  is  so  badly  done  as 
lessness  or  fraud  fb  diamond  is  lost  by  the  negligence,  care- 

harmless  for  the  n<»<vr  * ^^ployie.  Neither  is  the  banker  to  be  held 
of  selection  • he  alonfTn  * »geut  He  exercises  the  right 

why  he  should  nnt  bo  ^ * '^vf®  ^ employing  him,  and  we  cannot  see 

his  own.  answerable  for  all  his  acts  precisely  as  if  they  were 
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Review’of  the  new-york  stock  market, 

For  the  Month  of  November,  1860. 

for  the  New-York  Stock  Exchange 

thino-s  which  called  upon  to  record  a condition  of 

difficulties  wc  of  frequent  recurrence.  Of  purely  financial 

circles  too  offcn  . share,  and  speculative  excitement  in  stock 

inaction  ["to  rapid  declines  and  periods  of  sluggish 

none  of  these  cnn*^  panic  which  has  overtaken  us  now  was  founded  on 
the  year  we  finH  ; rapidly  reverting  to  the  commercial  history  of 

tiful  harvests  havA^fiii  uaiversal  statement  of  prosperity.  The  boun- 
of  the  earth  Th  granaries,  even  to  overflowing,  with  the  fruits 

maJLt  for  our  f Euronean  crops  |ave  us  a ready 

ployed  in  hesrinn-  f ® 5 ®“r  ships  have  been  actively  em- 

have  been  all  emnlr.'^  istant  nations  our  products;  and  our  rail-roads 
sea-board  our  enr^  their  utmost  capacity  in  transporting  to  the 

ishino-  and  in  n*^f^**  wheat.  Our  manufactures  have  been  flour- 

land  *and  snrciirl  words,  bright-eyed  prosperity  has  reigned  in  our 
and  plenty^  *^*^^*^  prodigal  hand  her  choicest  blessings — peace 

goldVhfoh  flTL‘^thrA‘^“rr  The  stream  of 

in  its  course  anrl  California  to  Europe  was  arrested 

Money  was  nlentif  ^agricultural  products  sent  abroad  in  its  stead, 
and  capitalists  traders  and  manufacturers  by  our  banks 

States  Ld  n iCl  investment  in  the  public  debt  of  our 

queiu  upL  th  , nn^  T-  The  advance  in  values  conse- 

seciirities  far  above  invest,  brought  the  prices  of  these 

the  financial  distresse^of  ISSV^an^th^®^  heretofore  attained  since 

when  they  were  oheol-ej  u course  of  prices  was  still  upward 

presidential  election  Tf,^^  the  political  agitations  which  preceded  the 
the  fact  that  it  sbonl  i P®®nharity  of  the  panic  which  ensued  lies  in 
caused  apparently  entitol^^k”*^  prosperity,  and  be 

tion  itself,  the  efforts  of  th  P®l‘tical  complications.  Prior  to  the  elec- 
the  purpose  of  infl.,/.  • * partisan  press  were  directed  to  the  point  for 
paraded  which  could  n?!”^k/^k  every  circumstance  was 

result  of  tiiTeleSn  ioSt’^  an  indication  that  the 

country.  Our  stock  mark  ^ ®®nouslv  affect  the  financial  interests  of  the 
a rule,  act  in  concert  to  nrod  ® f,  strong  party  who  always,  as 

of  the  future  and  alwnv? l v ^ * decline.  Calculating  the  probabilities 
than  prosperitrto  conZi  .k  as  more  likely  to  occur 

all  thJi,  SL  ^ as  seller,;  .nd  bent 

desirable,  *]^e  month  nnn  decline  which  their  own  interests  made 
events  has,come  to  the  aid  of  auspices,  and  the  course  of 

unfortunately  but  too  successful  ^ ^**^*^^’  ®P®™*‘®“® 
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The  decline  during  October  has  been  steady  and  gradual,  but  very 
large,  amounting  to  three  to  eight  per  cent,  on  Government  secunties 
and  State  stocks,  from  the  beginning  of  that  month,  and  to  ten  and  fifteen 
per  cent,  on  many  of  the  speculative  shares.  Money  had  been  gradually 
tighteninfic  in  the  interior  cities,  and  in  Baltimore  especially  the  stringen^ 
was  severely  felt.  In  this  city,  however,  at  the  opening  of  the  month, 
money  was  easy  at  five  and  six  per  cent,  for  call  loans,  and  confidence 
had  received  no  serious  shock.  Shipments  of  gold  to  Europe  had  entirely 
ceased,  and  exchange  on  London  was  quoted  at  108,  or  about  one  and  a 
quarter  per  cent,  discount,  taking  the  real  par  of  exchange  at  the  mint 
value  of  gold  in  both  countries.  The  banks  commenced  the  month  with 
a specie  reserve  of  twenty-two  millions,  and  there  was  no  appearance  of 
any  movement  towards  contraction  on  their  part.  Pending  the  eleition, 
however,  there  appeared  to  be  little  desire  to  engage  in  speculation, 
the  market  for  the  first  week  was  very  quiet.  When  the  election 
Lincoln  became  known,  a slight  rally  was  apparent  in  the  market ; which, 
however,  was  but  for  a day.  On  the  8th  the  depression  was  quite  severe. 
On  the  9th  telegraphic  communications  from  the  South  announced  a 
sudden  change  in  the  exchanges  against  this  city,  and  shipments  of  go 
from  here  followed.  Money  became  scarce  and  dear.  The  banks  lost 
about  three  millions  to  the  Southern  cities  in  a few  days,  and  immediate  y 
began  to  contract  their  loans.  This  movement  precipitated  the  panic, 
and  on  the  12th  it  was  complete  and  severe.  The  extreme  difnculty  o 
negotiating  foreign  exchange,  the  withdrawal  of  large  amounts  from  the 
discount  market,  and  the  entire  break-down  of  credit  and  confidence, 
combined  to  make  our  financial  affairs  appear  almost  appalling.  n is 
state  of  affairs,  the  mercantile  public  and  the  press  appeded  to  the  banks 
to  save  the  country  from  the  disastrous  effects  of  a panic  without  cause, 
by  timely  aid  to  the  merchants.  A very  general  desire  to  do  the  utmost 
in  their  power  seemed  to  pervade  the  managers  of  our  banks,  an  i was 
generally  supposed  that  they  were  at  least  discounting  all  t ?* 

But  when  the  statement  for  the  week  ending  the  I7th  was  Published,  it 
appeared  that  the  banks  had  contracted  two  millions  three  hundred  thou- 
sand dollars ; their  specie  being  reduced  to  nineteen  millions.  n on 
day,  the  19th,  the  same  day  that  this  statement  was  made  public,  the 
presidents  of  banks  having  more  than  one  million  of  capital,  met  oge  r 
and  agreed  to  lend  aid  to  the  market  by  purchasing  ^ 

lion  dollars  of  exchange.  The  next  day  there  was  a slight  rally  in  the 
market  which  continued  to  strengthen  until  Wednesday,  when  e panic 
appeared  more  formidable  than  ever.  Upon  that  owever,  a 

meeting  of  all  the  banks  was  convened,  and  more  decided 
relief  agreed  upon.  These  measures  have  been  fully  discussed  and  com- 
mented upon  in  these  pages,  rendering  recapitulation  i 

effect  was  immediately  apparent,  and  stock  values  rose  for  ter 
of  the  week  with  a buoyancy  which  was  as  surprising  as  e p ^ . 

decline.  The  rise,  however,  was  confined  to  the  week.  ® 
other  sections  of  our  country  had  not  been  met  and  J 

same  bold  measures  with  which  our  banks  had  subdued  it,  an 
pension  of  most  of  the  banks  south  of  New-Jersey  was  the  • 

xhis  suspension,  strange  to  say,  was  relied  upon  in  the  movemen  ow 
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higher  prices  for  stocks,  and  a change  in  position  was  made  by  many  of 
the  leading  bears.  But  a few  days  served  to  show,  that  in  the  total  pros- 
tration of  credit  and  confidence,  which  succeeded  the  panic,  there  was 
little  hope  that  investments  in  the  stock  market  would  be  made  by  the 
public ; and  no  improvement  being  apparent  in  the  political  horizon,  the 
movement  for  a rise  lost  its  impetus,  and  prices  fell  as  fast  as  they  rose. 

The  crisis  had  brought  upon  the  market  large  amounts  of  bank  stocks 
and  State  securities,  which  the  immediate  wants  of  the  holders  obliged 
them  to  sacrifice  at  very  low  prices ; but  these  have  since,  in  a great 
measure,  recovered  their  values,  and  have  not  participated  in  the  second 
decline,  because  they  are  not  now  forced  upon  the  market. 

Bank  Stocks. — The  foregoing  remarks  are  more  particularly  applicable 
to  these  stocks.  The  number  of  shares  which  weekly  change  hands  is 
not  large,  and  has  averaged  for  some  months  back  about  three  hundred. 
In  the  week  of  the  sharpest  stringency  in  the  market,  however,  the  sales 
of  bank  stocks  reached  over  eight  hundred  shares,  and  the  prices  were 
generally  ten  per  cent,  lower  than  they  had  been.  These  stocks  have, 
however,  recovered  their  tone,  and  with  very  few  pressing  on  the  market, 
they  are  now  quoted  at  much  improved  prices. 

United  States  Loans. — At  the  first  of  the  month  the  United  States 
five  per  cents  of  1874  were  selling  at  102,  and  the  new  loan  was  held  at 
half  per  cent,  premium.  The  decline,  however,  seriously  afiected  both 
securities,  and  the  fives  of  1874  were  sold  as  low  as  95.  The  period  for 
paying  into  the  Treasury  the  amounts  due  on  the  new  loan  expired  on 
the  23d,  and  as  the  condition  of  the  market  rendered  it  apparent  that  the 
whole  amount  would  not  be  paid  in,  the  Secretary  of  the  Treasury  gave 
notice  that  all  bidders  who  would  pay  up  half  the  amount  of  their  bids, 
would  receive  an  extension  of  thirty  days  on  the  balance.  It  was  after- 
wards announced  that  those  who  had  failed  to  accede  to  these  arrange- 
ments might,  on  payment  of  four  per  cent,  of  their  awards,  receive  an 
extension  to  a similar  length  of  time.  The  takers  of  the  loan  have  not 
made  a very  profitable  speculation,  and  it  is  not  improbable  that  many  of 
them  will  fail  to  take  the  amounts  awarded  to  them,  unless  in  the  mean 
time  the  market  value  of  the  stock  advances.  The  new  loan  is  quoted  at 
the  close  93.  Loan  of  1874,  96^. 

Virginia  Six  Per  Cents. — These  securities  were  largely  dealt  in  during 
f vicissitudes  of  the  market.  They  opened 

at  86^,  and  advanced  np  to  the  9th,  when  they  reached  88|,  afterwards 
eclinmg  to  77  on  the  17th,  and  being  quoted  at  79^  at  the  close.  The 
B ocks  or  Vir^nia,  Missouri  and  Tennessee  are  largely  used  as  a basis  of 
Bnk  circulation  in  the  Western  States,  and  at  an  early  period  in  the  late 
embarrassment  a call  was  made  on  many  of  the  banks  of  Illinois  for  addi- 
lon  security  to  cover  the  decline  which  had  already  taken  place  in  these 
1 ^ complied  with,  necessitates  the  winding  up  of 

^ e anks  and  the  sale  of  their  securities.  At  this  juncture  the  diflSculty 
in  ne^tiating  foreign  exchange,  caused  a complete  cessation  of  shipments 
1 ? consequent  scarcity  of  exchange ; so  the  danger  of  a 

collapse  in  the  currency  of  the  Northwest  became  imminent, 
incr  Kiff  ^ in  consequence  very  much  depressed,  and  are  recover- 

ing but  slowly  from  the  effects  of  the  shock  which  they  received. 
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Tennessee  Six  Per  Cents  were  very  largely  dealt  in,  and  the  market 
fluctuated  violently.  They  stood  on  the  second  at  87^,  and  on  the  16th 
at  79;J-.  The  highest  price  for  the  month  was  88  on  the  5th,  and  the 
lowest  74,  on  the  19th.  They  arc  quoted  at  76  at  the  close. 

North  Carolina  Six  Per  Cents  are  never  very  actively  dealt  in.  They 
had  declined  from  97^  in  October  to  92  on  the  2d  November,  and  after- 
wards in  the  pressure,  touched  76  on  the  19th ; they  are  quoted  at  the 
close  at  80. 

Missouri  Six  Per  Cents. — Notwithstanding  repeated  assurances  that 
the  State  would  promptly  remit  the  January  interest,  assurances  which 
have  since  been  rendered  certain,  by  the  prompt  action  of  the  State 
officers,  these  securities  have  ruled  very  low  during  the  month.  They 
have  felt  more  than  any  of  the  others  the  eflfect  of  the  disturbances  in 
Western  currency  matters,  and  large  amounts  of  them  have  been  forced 
on  the  market  from  time  to  time.  They  had  recovered  somewhat  from 
the  depression  to  which  they  were  subjected  in  October,  and  sold  on  the 
2d  November  at  76^.  They  advanced  to  78,  and  rapidly  declined,  how- 
ever— touching  their  lowest  point  on  the  19th,  selling  at  66,  and  being 
quoted  at  the  close  at  69. 

California  Seven  Per  Cents  have  participated  in  the  general  decline, 
more  from  the  fact  of  a dear  money  market,  than  any  other  reason. 
Their  highest  price  during  the  month,  was  94,  on  the  9th,  and  their  low- 
est 85,  on  the  23d.  They  are  quoted  at  the  close  at  86. 

Coal  Stocks. — In  these  stocks  there  w'as  very  little  done.  They  suffered 
with  the  rest  of  the  market,  and  fluctuated  with  other  shares,  but  the 
amount  of  transactions  was  small.  Delaware  and  Hudson  sold  at  its 
highest  on  the  2d,  94,  and  declined  to  its  lowest,  83,  on  the  21st.  Penn- 
sylvania Coal  reached  81  on  the  8th,  and  declined  to  75  on  the  27th. 
The  quotations  at  the  close  are,  for  Delaware  and  Hudson,  90 ; and 
Pennsylvania  Coal,  77. 

New-York  Central  Rail-Road. — The  earnings  of  this  road  for  Novem- 
ber were  $810,891,  against  $720,202  in  1859.  The  stock  on  the  2d 
November  stood  at  82^,  but  declined  to  its  lowest  point,  70,  on  the  I7th. 
At  the  low  prices,  very  large  amounts  of  this  stock  were  taken  off  the 
market.  The  action  of  the  bears  was  more  stubbornly  resisted  by  it  than 
any  security  on  the  list,  and  the  scarcity  of  cash  stock  with  which  to 
make  their  deliveries,  caused  serious  inconvenience  to  sellers.  Large 
differences  were  paid  for  a few  days’  time  to  deliver,  and  after  the  mea- 
sures of  relief  were  adopted  by  the  banks,  this  stock  was  among  the  first 
to  receive  an  upward  impetus.  It  sold  as  high  as  84  on  7th,  and  as  low 

as  70  on  17th,  and  is  quoted  at  the  close  74^.  . i i 

Erie  Rail-Road.— The  shares  of  this  road  have  been  particularly  steady 
during  the  month,  and  the  fluctuations  fewer  and  less  in  amount  than  any 
other  of  the  speculative  securities.  The  English  element  in  the  direction, 
and  the  approaching  reconstruction  of  the  finances  of  the  have  had 
a very  good  effect.  The  time  for  reconstructing  the  affairs  of  the  com- 
pany on  a new  basis  has  been  unavoidably  extended,  in  order  to  comply 
with  all  the  legal  requirements.  The  Long  Dock  tunnel  approaches 
completion,  and  trains  have  passed  through,  so  that  at  no  distant  day 
the  road  expects  to  have  a terminus  of  its  own,  at  a harbor  in  the  port  of 
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New-York  at  which  vessels  can  load  without  expense  for  cartage.  The 
completion  of  this  work  must  have  a great  effect  on  the  securities  of  the 
company,  and  its  friends  look  to  see  it  restored  to  a sound  financial  posi- 
tion at  no  distant  day. 

The  stock  sold  as  high  as  34|^  on  the  7th,  and  as  low  as  26  on  the 
21st ; it  is  quoted  at  the  close,  29. 

The  earnings  of  the  road  during  October  were  $587,242,  against 
$474,606  in  1857.  The  bonds  of  the  company  have  declined  since  last 
month,  and  are  quoted  as  follows : 


Erie,  1st  Mortgage, 99  @ 99J 

do.  2d  do.  93  @ 9si 

do.  2d  do.  extended, 98  @ 93^ 

do.  8d  do 86  @ 87 

do.  4th  do.  78  @ 77 

do.  6th  do 66  @ 66 

do.  Sinking  Fund. 45  @46 

do.  Convertible,  1871, 45  @ 65 

do.  do.  1862 45  @ 65 


Hudson  River  RaiURoad. — The  shares  of  this  road  participated  in  the 
general  decline.  Its  earnings  for  October  were  $193,951,  against  $1 70,157 
in  1867.  It  sold  at  its  highest  price  during  the  month,  60,  on  the  6th, 
and  its  lowest,  40,  on  the  21st.  It  is  quoted  at  the  close  at  43 J.  The 
bonds  of  this  road  are  quoted  as  follows : 


Hudson,  1st  Mortgage, 102i  @ 103 

do.  2d  do.  99  @100 

do.  2d  do.  sinking  funds, 100  @101 

do.  8d  do.  82  @ 82J 

do.  Convertible, 77i  @ 78 


Harlem  Rail-Road. — The  receipts  of  this  road  for  October  were 
$111,173,  against  $97,857  in  1857,  showing  an  increase  of  $13,316. 
The  stock  sold  as  high  as  18  on  the  6th,  and  as  low  as  13  on  the  13th ; 
it  is  quoted  at  the  close  at  15^.  The  preferred  shares  sold  as  high  as 
41,  and  as  low  ^ 32  ; they  are  quoted  at  35  at  the  close. 

Reading  Rail-Road. — There  has  not  been  much  done  in  this  stock 
during  the  month.  The  fluctuations  were  as  follows : Highest  42f  on 
the  6th,  lowest  31^  on  the  13th ; closing  at  34f. 

Michigan  Central  Rail-Road. — The  earnings  of  this  road  for  October 
were  $300,4/4,  against  $226,077  in  1859,  showing  an  increase  of  $74,397. 
The  stock  was  not  very  largely  dealt  in  during  the  month.  It  sold  at  its 
highest  price  during  the  month,  64,  on  the  7th,  and  its  lowest,  45,  on  the 
21st,  being  quoted  at  the  close  49. 

Rlinois  Central  Rail-Road, — The  earnings  of  this  road  for  October 
$248,963  in  1859,  showing  an  increase  of  $57,748. 
Ihe  business  of  this  road  during  the  season  has  been  very  large.  Its 
equipment  of  rolling  stock  has  been  taxed  to  its  utmost  capacity  in  trans- 
portii^  com  to  the  Mississippi  and  wheat  to  Chicago.  Its  stock,  how- 
ever,  has  suffered  with  the  others.  The  highest  price  during  the  month 
was  74^  on  the  6th,  and  the  lowest  51^  on  the  21st;  the  closing  quota- 
tion is  57.  The  first  mortgage  bonds  have  declined  from  971,  at  which 
they  stood  last  month,  to  87. 
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Galena  and  Chicago  Rail-Road. — The  earnings  of  this  road  for  Octo- 
ber were  $254,654,  against  $195,934  in  1859,  showing  an  increase  of 
$58,620.  A dividend  of  five  per  cent,  has  been  declared  on  the  earnings, 
payable  on  the  2d  January.  The  stock  has  been  well  held  during  the 
month,  but  like  all  the  others,  it  has  fluctuated  widely.  Its  highest  price 
was  73  on  the  6th,  and  its  lowest  55  on  the  19th.  It  is  quoted  at  the 
close  62^. 

Clev.  land  and  Toledo  Rail-Road. — The  earnings  of  this  road  for  Oc- 
tober were  $95,583,  against  $79,673  in  1859.  The  road  is  represented 
as  in  a good  condition,  and  a resumption  of  dividends  at  no  distant  day 
is  talked  of.  The  stock  sold  as  high  as  354-  declined  to 

244-  on  the  19th  ; it  is  quoted  at  the  close  at  264^. 

Chicago  and  Rock  Island. — ^Thc  stock  of  this  road  has  not  recovered 
from  the  omission  of  its  dividend  in  October.  The  earnings  for  that 
month  were  $141,601,  against  $126,090  in  1859,  showing  a gain  of 
$15,611.  The  stock  sold  as  high  as  66  on  the  5th,  and  touched  its  low- 
est for  the  month,  50,  on  the  19th.  It  is  quoted  at  the  close  at  614-. 

Chicago,  Burlington  and  Quincy. — This  road  maintains  its  position  in 
the  market.  It  sold  at  the  opening  at  82,  and  declined  on  the  1 6th  to 
66.  It  is  quoted  at  the  close  at  G74-. 

The  Pacific  Mail  Steamship  Company  made  a dividend  of  ten  per 
cent,  during  the  month.  The  price  was  as  high  as  94  on  the  6th,  and 
declined  to  70  on  the  19th,  ex  dividend.  It  is  quoted  at  the  close  at  81. 


Brazil. — ^The  recent  failares  in  Brazil  have  not  been  conGned  to  Rio  Janeiro 
but  bare  extended  up  the  coast  to  Bahia  and  Pernambuco,  where  they  have  been 
more  numerous,  although  not  so  large  in  amount  At  Bnbia,  especially,  the  havoc 
in  the  dry  goods  trade  has  been  general,  and  the  total  suspensions  at  that  port  and 
Pernambuco  are  variously  estimated,  in  this  year,  to  have  amounted  to  from 
£•260,000  to  £500,000.  The  system  of  fraud  which  has  lately  disgraced  the  com- 
mercial world  elsewhere,  appeai-s  at  the  same  time  to  have  developed  itself  in 
these  localities.  An  agent  at  Maceio,  who  has  acted  on  behalf  of  several  English 
houses  in  Bahia  and  Pernambuco,  has  been  reporting  purchases  of  produce  which 
were  never  made,  and  drawing  on  the  parties  for  the  pretended  cost.  In  one  case, 
a vessel  having  been  sent  to  load  with  produce,  which  had  been  advised  as  being 
in  store,  found,  on  her  amval  at  Maceio,  that  no  goods  existed.  The  actual  extent 
of  these  delinquencies  is  not  mentioned. 

Tobacco, — The  consumption  of  tobacco  in  France  increases  in  an  immense  pro- 
portion. In  1816  it  was  only  68.000,000,  and  in  1858,  178,000,000— having,  in 
that  time,  more  than  tripled.  In  a period  of  forty-seven  years  it  produced  to  the 
treasury  a gross  sum  of  4,886,794,264  franca,  and  a net  amount  of  8,044,078,856 
francs.  The  sale  of  tobacco,  as  is  known,  is  a government  monopoly,  and  the 
gross  receipts  from  it  arc  set  down  in  the  budget  of  the  present  year  at  188,000,000 
franca.  From  that  sum,  however,  must  be  deducted  16.424,000  francs  for  salaries ; 
12,437,200  francs  for  rent,  buildings,  wages  to  workmen,  repairs,  supplies  of  paper, 
envelopes,  salt  and  casks;  211,000  franca  for  indemnities  to  departments  in  which 
the  plant  is  cultivated ; 205,000  francs  for  fees  to  experts ; 48,009,000  francs  for 
purchase  of  foreign  and  native  tobacco ; and  96,933  francs  for  extraordinary 
services.  Total,  67.601,683  francs.  Thus  leaving  a balance  of  1-2.5, 498,467  francs 
to  the  treasury.  Tlie  increase  in  the  price  of  tobacco  just  imposed  will  raise  the 
receipts,  it  is  estimated,  to  about  220,000,000  francs. 
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THE  LATE  JAMES  WILSON,  M.  P. 

Piogra])h{cal  Sketch  of  the  Right  Honorable  James  Wilson,  formerly 

Editor  of  the  London  Economist^  and  late  Financial  Member  of  the 

Council  of  India. 

James  Wilson,  the  subject  of  this  sketch,  was  bom  at  Hawick,  in 
Roxburyshire,  Scotland,  on  the  3d  June,  1805.  His  family  belonged  to 
the  Society  of  Friends,  and  he,  himself,  was  educated  at  a Quaker  school 
in  Ackworth.  His  father  was  engaged  in  woollen  manufactures,  and  his 
pecuniary  position  enabled  him  to  allow  his  sons  a free  choice  of  a pro- 
fession. Young  Wilson  desired  to  study  law  and  be  called  to  the  bar 
of  Scotland,  but  the  strict  tenets  of  the  Friends  of  that  period  forbade 
such  a pursuit.  He  commenced  the  business  of  life  by  being  apprenticed 
to  a hat  manufacturer  at  Hawick,  where  he  showed  remarkable  aptitude 
for  business,  and  discharged  his  duties  in  a satisfactory  manner.  His 
father  shortly  after  purchased  his  master’s  business,  and  James  Wilson, 
together  with  his  brother  William,  conducted  it  for  three  years  with 
great  energy  and  a fair  share  of  success. 

The  small  business,  however,  offered  but  little  field  for  enterprise,  and 
accordingly  the  brothers  removed  to  London,  and  formed  the  house  of 
Wilson,  Irving  & Wilson.  Young  Wilson  was  at  this  time  scarce 
twenty  years  old.  The  business  proved  profitable,  and  Mr.  Wilson 
often  afterwards  spoke  of  the  experience  of  men  and  affairs,  which  he 
then  acquired,  with  evident  satisfaction.  In  1831  the  firm  was  dissolved ; 
but  Mr.  Wilson  continued  the  business  with  success.  His  capital,  in 
1824,  was  £2,000,  the  gift  of  his  father,  and  in  1837  he  was  worth 
£25,000.  This  had  been  acquired  by  patient  industry  and  thrift,  not  by 
speculation. 

Mr,  Wilson  married  in  1832,  and  at  this  period  he  severed  his  con- 
nection with  the  Society  of  Friends  and  joined  the  Church  of  England, 
^ which  body  he  ever  afterwards  continued  to  be  a consistent  member. 
During  the  period  of  his  business  career  he  displayed  a great  taste  for 
politics,  more  particularly,  however,  for  political  economy  and  statistics. 
He  was  a very  animated  man,  and  had  good  conversational  powers.  He 
was,  however,  eminently  a practical  man,  and  he  brought  to  the  study  of 
those  subjects  what  is,  unfortunately,  seldom  the  peculiarity  of  those  who 
make  them  their  specialty,  a thorough  practical  knowledge  of  the  details  of 
business.  This  trait  enabled  him  to  detect  in  a moment  impracticable 
theories,  and,  added  to  all  his  own  reflections,  a certain  quality  of  real- 
ness  which  recommended  them  at  once  to  all  practical  minds. 

In  1836  Mr.  Wilson  was  induced  to  undertake  a speculation  in  indigo, 
which  proved  unfortunate.  The  speculation,  indeed,  had  itself  nothing 
about  It  of  a wild  or  venturesome  aspect.  Indigo  was  growing  scarce, 
an  the  simply  was  expected  to  fall  ofi*.  To  purchase  large  quantities, 
un  er  such  circumstances,  seemed  a fair  business  risk,  and  would,  un- 
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doubtedly,  have  turned  out  profitable  but  for  the  financial  crisis  of  1837. 
He  lost  his  entire  capital  by  this  venture,  and  was  forced  into  suspension. 
He  assigned  property  to  bis  creditors,  sufiScient,  as  was  then  thought,  to 
cover  his  indebtedness,  and  they  released  him,  and  allowed  him  to  go 
on  in  business  as  before.  The  business  of  manufacturing  hats  was  con- 
tinued until  1844,  when  Mr.  Wilson  retired  from  business,  and  invested 
a large  portion  of  his  capital  in  establishing  the  London  Economist. 

It  must  be  mentioned,  to  the  credit  of  Mr.  Wilson,  that  after  the 
property  which  he  had  assigned  to  his  creditors  was  sold,  it  was  found 
to  Be  insufficient  to  pay  the  full  amount  of  his  debts ; but  that  he  honor- 
ably supplied  the  deficiency,  although  under  no  legal  obligations  to  do 
so.  This  misfortune  in  his  business  has  been  spoken  of,  to  Mr.  Wilson’s 
prejudice,  as  an  able  man  of  business,  but  without  reason.  The  best 
sailors  that  ever  navigate  ships  are  sometimes  overwhelmed  with  a sud- 
den storm,  that  no  eye  can  see  the  beginning  of.  It  is  true,  the  world  is 
apt  to  judge  of  a man  by  the  measure  of  his  success ; but  that  is  not 
always  a safe  standard.  That  Mr.  Wilson  was  an  eminently  practical 
man,  his  later  history  fully  proves ; and  the  fact  of  his  having  met  with 
reverses,  only  shows  the  character  of  the  man  in  a stronger  light ; for, 
spurred  to  renewed  efibrt,  he  continued  to  conduct  with  success  a large 
business  without  capital.  At  this  period,  too,  he  wrote  on  economical 
subjects,  and  his  tracts  on  the  Corn  Laws  were,  many  of  them,  written 
during  the  time  when  he  was  in  great  perplexity  of  mind,  caused  by 
his  own  embarrassments. 

Mr.  Wilson  established  the  Economist  to  supply  a want  which  was 
felt  in  London  of  a paper  specially  adopting,  as  its  sphere,  matters  of 
statistics  and  political  economy.  He  entered  the  arena  of  discussion  on 
the  corn  laws  with  great  energy.  He  divested  the  subject  of  its  class 
appearance.  It  was  stated  to^  be  a struggle  between  the  agriculturists 
and  the  manufacturers.  He  treated  it  as  one  alike  important  to  ail 
classes,  and  showed  the  benefits  to  be  derived  from  the  reform,  as  well  by 
the  tillers  of  the  soil  as  by  the  spinners  of  cotton.  His  predictions  of 
the  effect  of  a repeal  were  singularly  happy,  and  experience  has  shown 
the  soundness  of  his  views. 

In  1841  Mr.  Wilson  published  a pamphlet,  entitled  the  “Revenue,  or 
what  should  the  Chancellor  do  ?”  which  attracted  a great  deal  of  attention. 
Mr.  Wilson’s  views  on  the  subject  of  “currency”  were  of  the  school  of 
Mr.  Benton,  in  this  country.  He  was  an  uncompromising  bullionist ; he 
considered  a bank  note  merely  a promise  to  pay  a certain  amount  of 
coin,  and  he  looked  upon  all  devices  for  aiding  industry  by  issuing  in- 
convertible paper  money  as  foolish  and  mischievous.  He  held  that 
industry  could  only  be  aided  by  additional  capital,  and  that  an  increase 
of  the  currency  was  as  useless  to  aid  deficient  capital  as  it  was  to  feed  a 
hungry  population.  He  believed  in  bankers  holding  a certain  sufficient 
reserve  of  specie  on  hand,  in  proportion  to  their  liabilities,  whether  de- 
posits or  currency,  and  he  considered  that  one-third  of  such  liabilities 
was  as  little  as  ought  to  be  so  held  in  specie.  With  such  a reserve  he 
believed  the  currency  could  never  be  depreciated.  He  was  also  in  favor 
of  our  system  of  free  banking ; be  considered  a deposit  of  security  an 
essential  element  in  the  issue  of  paper  money,  and  he  was  in  favor  of 
34 
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opening  the  business  to  any  one  who  should  desire  to  do  it,  upon  deposit 
of  government  stock  as  security.  He  opposed  Sir  Robert  Peel’s  bank 
bill,  while  agreeing  with  him  in  many  particulars.  He  pointed  out  the 
evils  which  experience  has  shown  it  to  possess. 

The  Economist  was  a decided  success,  and  Mr.  Wilson’s  income  from 
it  was  large.  He  superintended,  during  its  infancy,  all  its  details  him- 
self, while  he  at  the  same  time  was  writing  for  the  Morning  Chronicle  on 
financial  subjects. 

Mr.  Wilson  was  elected  to  Parliament  in  1 847,  for  the  borough  of 
Westbury,  He  made  his  first  speech  on  the  motion  for  a committee  to 
mquire  into  the  commercial  distress  then  prevalent.  The  speech  was 
itself  a success,  and  Mr.  Wilson  very  soon  established  a parliamentary 
reputation.  He  did  not  profess  to  oratorical  powers,  but  his  complete 
command  of  all  the  details  of  his  own  subjects  gave  him  considerable 
power  in  debate.  His  business-like  qualities  of  attention  and  industry, 
added  to  his  acknowledged  ability  and  mastery  of  subjects,  whose  know- 
ledge of  which  was  rare,  gave  Mr.  Wilson  great  infiuence  in  the  House  of 
Commons.  He  was  offered  oflSce  by  the  government  before  he  had  been 
six  months  in  the  House.  The  office  offered  was  one  of  the  secretary- 
ships of  the  Board  of  Control.  He  was  averse  to  accepting  it,  because 
he  had  no  special  knowledge  of  Indian  affairs,  but  his  scruples  were  over- 
come. He  devoted  himself  to  the  duties  of  his  office  with  great  industry. 
He  still  retained  his  seat  in  the  House,  and  was  always  found  at  his 
post.  He  was  particularly  at  home  in  committee  business,  and  several 
of  the  most  important  special  committees  had  him  for  a member.  Mr. 
Wilson  retired  from  office  with  Lord  John  Russell’s  government,  in 
1852.  He  was  re-elected  for  Westbury  in  July  of  that  year,  after  a very 
severe  contest. 

On  the  formation  of  the  Aberdeen  government,  in  1852,  Mr.  Wilson 
accepted  the  post  of  Financial  Secretary  to  the  Treasury,  which  he  held 
for  five  years,  tUl  1857,  and  it  is  upon  his  efficiency  in  this  position  that 
his  great  reputation  as  an  official  administrator  was  mainly  based. 

The  office  itself  is  one  of  great  importance,  and  a vast  amount  of  work 
has  to  be  transacted  by  the  incumbent  Mr.  Wilson  was  well  qualified 
for  the  position.^  His  plain,  practical,  business-like  habits  and  power  of 
mind  enabled  him  to  get  through  a large  amount  of  intellectual  labor. 
He  had  a quick  perception,  which  enabled  him  to  seize  a subject,  turn  it 
over  and  decide  upon  in  a short  space  of  time.  He  was  particularly 
quick  in  deciding  plain  cases.  His  mind  was  not  one  of  those  complex 
machines  which  would  take  the  most  common  place  subject,  the  plainest 
statement  of  facts,  and  by  starting  theories  respecting  it  throw  into  doubt 
what  was  perfectly  plain.  His  intellect  rather  broke  through  the  webs 

of  doubt  and  the  finer  subtleties  of  very  wise  people,  and  threw  the  plain 
facts  into  light.  ^ r r ? 

HU  memory  was  very  retentive ; he  never  forgot  any  thing,  and  he 
could  recall,  at  a moment’s  notice,  conversations  which  had  occurred  on 
trivial  subjects  with  surorising  accuracy.  He  did  not,  however,  seem  to 
recall  the  past  in  his  reflections ; his  memory  was  no  burden  to  him,  but 
carried  to  him  what  he  wanted  when  he  needed  it. 
e mancial  Secretary  is  expected  to  answer  all  the  questions  asked 
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in  the  House  of  Commons,  as  to  the  civil  estimates.  Mr.  Wilson’s 
powerful  memory,  and  faculty  of  clear  exposition,  enabled  him  to  fulfil 
this  part  of  his  duty  with  great  cfliciency.  He  gave  dates  and  figures 
without  any  note,  and  with  the  greatest  ease  and  accuracy.  His  power  of 
endurance  was  immense,  and  labor,  no  matter  how  hard  it  might  appear 
to  others,  wm  to  him  a natural  exercise  of  his  powers.  He  was  gifted 
with  a constitution  of  iron,  and  it  was  a rare  occurrence  for  him  to  be 
wevented,  by  illness,  from  attending  to  the  daily  routine  of  his  duties. 
He  usually  spent  the  entire  day,  from  eleven  till  eight  o’clock,  in  work, 
Md  during  the  sessions  of  parliament  his  nights  were  spent  in  that  body. 
His  work,  however,  did  not  fag  him.  He  would  come  out  of  his  library  in 
the  evening  fresh  and  vigorous,  ready  to  enter  into  animated  conversation 
on  ail  subjects  of  interest,  ready  to  pick  up  information  or  expound  com- 
plicated topics. 

In  the  election  of  1867  Mr.  Wilson  was  returned  for  Davenport,  for 
which  place  he  continued  to  sit  until  his  departure  for  India.  He  went 
out  of  office  in  1858,  and  was  an  active  member  of  the  opposition  during 
Lord  Derby’s  ministry.  It  was,  however,  remarked,  to  his  credit,  that 
he  did  not  take  advantage  of  his  intimate  knowledge  of  all  the  affairs  of 
to  embarrass  his  less  experienced  successor  by  making  petty 
difficulties,  a mode  of  warfare  which  is  less  uncommon  than  it  ouerht 
to  be.  ® 


On  the  return  of  the  Liberal  party  to  power,  Mr.  Wilson  was  asked 
to  resume  his  place  in  the  Treasury,  but  he  declined,  as  if  he  again  took 
office  he  was  desirous  of  having  one  in  which  the  details  w'ere  less 
embarrassing.  He  accepted  the  Vice-Presidency  of  the  Board  of  Trade, 
an  office  not  in  itself  very  attractive,  but  one  which  gives  its  possessor  a 
sort  of  claim  to  a succession  to  the  Presidency  of  that  body. 

He  had  not  been  long  in  office,  when  he  was  offered  the  place  of 
Financial  Member  of  the  Council  of  India.  A crisis  had  occurred  in  the 
finances  of  India,  requiring  a man  of  large  ability  and  considerable 
experience  to  overcome  the  difficulty,  and  he  was  selected  as  the  proper 
^rson  for  that  office.  He  was  not  at  first  favorably  inclined  towards  it. 
He  was  on  the  threshold  of  a scat  in  the  Cabinet  at  home,  and  he  was 
entitled,  if  he  wished  to  retire  from  public  life,  to  a pension.  He  was 
not  in  want  of  the  additional  emoluments  of  the  Indian  office.  TTia 
private  affairs  were  in  a highly  prosperous  condition,  and  it  was  from  no 
selfish  motives  that  he  finally  consented  to  serve.  On  public  grounds,  he 
wheved  it  to  be  his  duty  to  accept  the  office,  and  he  telt  convinced  that 
the  difficulties  of  Indian  finance  could  be  conquered,  and  that  he  would 
his  country  a lasting  service  by  making  the  attempt. 

. Wilson’s  administration  of  Indian  affairs  can  hardly,  as  yet,  be 
judged  of  correctly.  The  reforms  he  introduced  have  not  been  sufficiently 
tried,  but  enough  is  known  of  them  to  show  that  he  reduced  to  order 
■what  had  before  been  disorder,  and  made  clear  and  plain  what  had  been 
ambiguous  and  indefinite.  His  labors  in  India  were  of  the  most  arduous 
desmption,  and  the  cares  and  anxieties  of  his  office  at  length  undermined 
ms  health.  He  sunk  very  rapidly  under  his  illness,  and  died  on  the  11th 
of  August,  1860,  at  Calcutta. 

He  was  universally  regretted  in  India  and  in  England.  His  funeral  in 
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Calcutta  was  the  largest  which  had  ever  taken  place  there,  and  his  death 
was  formally  announced  to  the  Horae  Government  in  a dispatch  from  the 
Government  of  India,  in  which  his  loss  was  spoken  of  as  a public  calamity. 

As  a political  economist,  Mr.  Wilson  had  no  superior  among  the  living 
statesmen  of  his  country ; as  a man,  his  character  was  of  the  highest 
standard  of  purity,  and  in  all  the  relations  of  social  life  he  was  as  much 
loved  for  his  genial  kindly  character  as  he  was  respected  for  his  acquire- 
ments and  intellect. 


THE  VALUE  OF  MARINE  STATISTICS. 

For  more  than  four  hundred  years  insurances  on  ships  and  cargoes 
have  been  familiar  to  mercantile  men,  while  the  system  of  life  insurance 
is  comparatively  of  recent  date.  Yet  we  find  that  the  premiums  of  the 
latter  are  adjusted  with  mathematical  exactness,  while  those  of  the  for- 
mer are  only  regulated  by  custom  and  conjecture.  It  is  true  that  the 
census  and  the  mortality  table  are  far  older  than  their  present  beneficent 
application ; that  births  and  deaths  were  registered  and  recorded  long 
before  they  became  the  basis  of  the  calculations  of  the  actuary;  and  that 
the  originators  of  life  insurance  found  the  materials  of  their  science 
ready  made  to  hand.  And  it  is  also  true,  that  in  the  long  lapse  of  years 
that  the  same  idea  has  been  applied  to  protection  against  the  perils  of 
the  sea,  no  such  data  have  either  been  found  or  collected.  Year  after 
year  and  age  after  age  underwriters  have  adjusted  their  premiums  on 
solemn  guesses ; each  individual  has  made  what  store  he  could  in  his 
memory  of  his  own  particular  experience,  or  has  blindly  followed  the 
similar  experience  of  others.  If  any  attempts  at  the  collection  of  data 
have  ever  been  made,  they  have  not  been  on  a suflficiently  large  scale  to 
be  preserved,  and  the  insurer  of  to-day  is  as  absolutely  incapable  of  pre- 
dicting the  results  of  his  ventures  as  was  his  predecessor  in  the  business, 
who  practiced  the  craft  long  before  Columbus  made  his  first  voyage 
across  the  Atlantic. 

In  view  of  these  facts,  it  may  be  well  to  inquire  whether  the  phe- 
nomena which  enter  into  the  calculation  of  a marine  list  are  equally 
subject  to  law  with  those  which  have  to  be  considered  in  settling  the 
value  of  a life  policy  ? and,  ^ain,  whether  the  former,  if  regulated  by 
law,  are  not  subject  to  conditions  and  circumstances  too  various  and 
complicated  to  be  reduced  to  classification  ? In  other  words,  to  consider 
which  is  the  simpler  problem  of  the  two,  the  safe  arrival  of  a ship  at  the 
^d  of  any  particular  voyage,  or  the  probable  duration  of  a human  life  ? 
The  calculations  of  the  latter  have  been  reduced  to  mathematical  exact- 
ness, and  it  remains  to  be  seen  whether  it  is  possible  to  place  those  of 
the  fortner  on  a similar  scientific  basis.  To  the  unthinking  mind  the 
answer  is  very  plain.  That  each  man  has  an  appointed  time  to  live,  and 
hat  the  day  of  his  death  is  settled  before  his  birth,  is  a popular  and 
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wide-spread  eonviction.  But  the  winds  and  waves  are  the  universal  em- 
blems of  eaprice.  That  law  should  regulate  the  former  is  readily  admit- 
ted ; but  that  the  latter  are  also  subject  to  its  sway,  is  a conception  that 
is  only  beginning  to  dawn  upon  the  minds  of  the  masses ; and  that  the 
laws  which  govern  accidents  at  sea  are  fewer  and  simpler  than  those 
which  govern  the  duration  of  human  life,  is  an  assertion  that  very  few 
will  be  prepared  to  admit. 

In  order  to  compare  the  two  problems,  let  us  begin  by  supposing  that 
no  mortality  tables,  upon  which  to  found  averages,  were  in  existence  ; and 
that  it  were  required  to  estimate  the  probable  duration  of  life  from  a 
comparison  of  all  the  circumstances  which  tend  to  prolong  or  shorten  it. 
A very  little  reflection  will  satisfy  any  one  that  such  a task  is  hopeless. 
It  would  require,  in  the  first  place,  a thorough  knowledge  of  all  the  ma- 
chinery of  nature  which  makes  life  possible  ; of  all  the  accidents  which 
endanger  it,  and  of  all  the  conditions  of  the  human  frame  which  enable 
it  to  resist  or  allow  it  to  yield  to  noxious  external  influences.  The  en- 
tire volume  of  human  knowledge  would  have  to  be  ransacked,  and  the 
exceptions  presented  by  each  individual  would  have  to  be  considered. 
It  is  true,  that  a similar  attempt  to  predict  the  loss  of  a particular  ship 
would  involve  the  knowledge  and  consideration  of  a chain  of  circum- 
stances entirely  beyond  human  power,  and  the  task  in  this  latter  case 
would  be  abandoned  as  futile,  almost  as  readily  as  in  the  former.  At 
the  same  time  it  will  be  universally  admitted,  that  while  life  insurance 
companies  do  not  pretend  to  make  any  such  individual  predictions,  but 
found  their  premiums  on  aver^es  drawn  from  observations  of  mortality, 
extending  over  long  periods  of  years,  marine  companies,  having  no  such 
tables  of  disasters  to  ships  to  refer  to,  must  either  attempt  to  weigh 
the  contingencies  of  each  individual  risk,  or  name  their  premiums  at 
hazard. 

The  small  amount  of  knowledge  that  has  as  yet  been  attainable  about 
the  causes  and  periodicity  of  storms  in  the  present  state  of  meteorological 
investigations,  is  probably  the  reason  why  no  attempt  at  classification  has 
hitherto  been  made.  It  is  commonly  supposed  that  one  generation  of 
men  live  as  long  upon  an  average  as  another,  and  that  any  particular 
causes  which  tend  to  prolong  or  to  shorten  the  average  of  one  period 
could  be  corrected  by  a comparison  with  the  preceding  or  subsequent 
one.  On  the  other  hand,  if  it  has  ever  been  supposed  that  meteoric  dis- 
turbances run  in  cycles,  so  that  all  the  storms  of  one  period  would  repeat 
themselves  in  the  subsequent  one,  no  ideas  as  to  the  length  of  such  periods 
have  ever  been  propounded,  and  the  task  has  altogether  seemed  so  uncer- 
tain, and  so  vast,  that  no  one  has  hitherto  thought  it  worth  while  to  un- 
dertake it. 

Recent  observations  on  the  spots  of  the  sun  have  demonstrated,  how- 
ever, that  a remarkable  connection  exists  between  their  appearance  and 
the  state  of  the  weather  upon  this  earth.  A writer  iu  the  Comhill  Ma- 
gazine remarks,  that  “ these  spots  are  sometimes  few  and  small.  From 
this  state  they  gradually,  during  about  five  years,  increase  in  number  and 
m^nitude,  till  they  cover  a sensible  proportion  of  the  sun’s  face.  After 
this  they  diminish,  till,  at  the  end  of  another  similar  period,  they  almost 
disappear.  The  whole  interval  occupied  by  a complete  period  is  somc- 
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thing  more  than  eleven  years,  and  the  year  just  past  was  one  of  the 
maximum.  They  have  now  been  observed  for  thirty-five  years,  having 
passed  in  that  time  through  more  than  three  periods.”  The  same  writer 
further  says,  A period  of  nearly  forty  years  has  been  sufficient  to  satisfy 
the  least  speculative  philosophers  that  the  coincidence  is  so  real  as  to 
prove  a mutual  relation  among  the  phenomena,”  (atmospheric  disturb 
anccs  and  the  spots  on  the  sun,)  “ and  to  place  magnetic  observations  in 
the  first  rank  of  meteorological  requirements.  While  a German  astrono- 
mer was  patiently  noting  down  the  sun’s  appearance  year  after  year,  a 
small  body  of  Englishmen  were,  with  equal  patience,  noting  down,  in 
various  observatories  in  both  hemispheres,  at  the  same  moment  of  every 
alternate  hour,  day  and  night,  for  some  years,  all  the  particulars  of  ter- 
restrial magnetic  disturbances.  When  the  magnetic  observations  were 
reduced,  some  were  found  to  belong  to  the  hour  of  the  day,  some  to  the 
day  of  the  month,  and  some  to  the  day  of  the  year ; but  an  important 
class  remained  unaccounted  for,  and  these,  at  first,  seemed  to  be  irregular. 
As  time  went  on  and  the  observations  were  continued,  it  appeared  that 
these  irregular  variations  arranged  themselves  in  order.  They  gradually 
became  fewer  and  smaller  year  after  year  for  five  years,  and  then  as  gra- 
dually increased  for  another  five.  These  years  of  greatest  and  least  dis- 
turbance were,  at  length,  found  to  be  those  during  which  there  were 
respectively  the  largest  and  smallest  number  of  solar  spots.” 

In  view  of  these  facts,  there  can  be  no  hesitation  as  to  which  is  the 
simpler  problem ; and  while  it  is  by  no  means  pretended  that  the  pre- 
diction of  a single  marine  risk  can  possibly  be  made  either  with  the  helps 
afforded  by  our  present  knowledge  of  the  laws  of  nature,  or  with  the 
assistance  which  the  investigations  of  the  future  will  certainly  give  us ; 
still  it  may  be  confidently  asserted,  that  as  the  application  of  the  theory 
of  probabilities  has  been  so  successfully  made  to  a question  so  entirely 
beyond  human  solution,  now  or  hereafter,  the  probable  duration  of  a 
human  life ; it  may  easily  be  made  applicable  to  a much  simpler  pro- 
blem, and  one  which  we  may  even  hope  may  some  day  be  satisfactorily 
solved  without  its  aid. 

The  calculations  of  life  insurance  are  founded  upon  records  of  mortality 
extending  over  hundreds  of  years,  but  according  to  the  law  of  solar  spots 
it  would  only  be  necessary  to  collect  observations  of  shipwrecks  in  all 
parts  of  the  world  for  a period  of  eleven  years,  to  have  all  the  elements 
necessary  for  making  the  average  of  any  particular  trade,  and  for  deducing 
from  these  the  probabilities  of  the  loss  of  any  particular  vessel.  It  is  not 
pretended  that  the  “ perils  of  the  sea”  are  the  only  ones  to  which  marine 
insurance  companies  are  liable,  but  it  will  be  readily  admitted  that  these 
have  hitherto  been  considered  the  least  capable  of  prediction,  and  that 
the  others,  the  character  of  the  ship  and  master,  the  reputation  of  the 
owner,  the  proper  stowage  of  the  cargo,  the  mistakes  of  agents  in  foreign 
ports  and  the  inconveniences  of  foreign  legislation  are  circumstances  to 
^ judgment  and  knowledge  of  the  insurers  can  readily  be  applied. 

From  these  considerations  it  appears  to  be  within  the  power  of  the 
underwriters  of  the  present  day,  readily  to  collect  and  tabulate  a series  of 
acts  mat  would  be  of  immense  service  to  them  in  the  prosecution  of 
their  business.  An  eleven  years’  review  of  the  experience  of  all  the  com- 
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panies  in  this  city  would  form  an  important  contribution  to  marino  sta- 
tistics, and  would  amply  repay  the  cost  and  trouble  of  collecting  it. 
Such  a table,  if  compiled  and  published,  would  probably  induce  insurers 
in  other  cities  to  make  similar  efforts ; and  in  a very  few  years  a series 
of  tables  would  be  collected  which  would  place  marine  premiums  on  a 
scientific  basis,  and  make  the  prosperity  of  marine  insurance  companies 
as  much  a matter  of  exact  calculation  as  that  of  a life  insurance  company 
now  is. 


London  Failuhes. — There  have  been  several  failures  of  late  in  the  leather  trade. 
The  los^  by  the  trade  in  London  are  shown  to  be  very  heavy.  Subjoined  is  an 
instr^tive  summary  of  the  results  of  the  late  failures  m the  leather  trade,  from 
the  Himes: 

In  Bankruptcy. 

Asbits. 


Wane.  LiahmUes. 

Streatfeild  A Co., £744,448 

Smith,  Patient  A Smith, 207,138 

J.  Herbert,  Smith  A Co., 168,806 

W.  G.  Gibson, 160,000 

Francis  A Hooper, 69,721 

J.  CTarke.  (firm  R.  <fc  J.  Clarke,)  66,663 

LG.  Sullivan, 60,000 

Hooper  A Parkinson, 43,715 

J.  Hooper, 31,000 


^ ^Totals £1,630.991 

l^educt  costa  of  winding  up,. 


..  £1,680,991 

Lawrence,  Mortimore  A Co.,. . . .£800,000 
Benjamin  Gibbs, 14,000 


Amount. 

In  the  lb. 

Dfjietency. 

£214,140 

• . 6s.  9d 

..  £530,308 

87,097 

..  3 

6 

. . 170,041 

46,654 

..  6 

6 

. . 121,652 

40,000 

..  6 

4 

..  110,000 

10,961 

..  8 

1 

68,770 

13,474 

..  4 

0 

63,189 

2,460 

..  0 

11 

. . 47,660 

10,768 

..  4 

11 

82,967 

6,200 

..  8 

4 

. . 25,800 

£380,724 

. . 6s 

. Od 

..£1,180,267 

88,072 

..  0 

6 

• • • • « • 

£342,662 

. . 4s. 

6d: 

..£1,188,839 

Particulars  not  published. 


esto^t^d*^  hilling  upon  the  London  joint-stock  banks  and  discount  companies  are 


Ix)ndon  Joint-Stock  Bank 

^ndon  and  Westminster  Bank, 

Bank  of  London, 

City  Bank, 

Unity  Bank, ’ 

Union  Bank  of  London,. . . .V.V 

Commercial  Bank, 

^ndon  and  Coun^  Bank, 

^ndon  Discount  uompany, , . . . 
National  do.  do 

Mercatiledo.  t [y,: 

General  do.  do 

Total, 


Paper  Held 

Estimated  Loss. 

£130,000 

....  £40.000 

♦ « • • 

....  10,000 

• • • • 

....  10,000 

60.000 

....  7,000 

# • • • 

....  600 

• • • • 

Nil. 

• • • • 

• • • • NiL 

• • • • 

Nil 

62,000 

21,000 

46,881 

....  20,000 

Not  published. 

■ . • • • • • 

Not  published. 

....  ..•• 

£108,600 
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REVIEW  OF  THE  MONEY  MARKET, 

For  the  Year  1860. 

January, — The  money  market  at  the  beginning  of  the  year  was  not  in 
as  favorable  a condition  as  it  had  been  through  the  greater  part  of  1859. 
On  the  1st  of  January,  1860,  the  banks  of  the  City  of  New-York  held,  in 
specie,  $19,629,000,  and  were  contracting  their  loan  column  to  prevent  a 
further  depletion.  The  sub-treasury,  at  New-York,  held  $7,461,000  in 
specie,  and  a large  amount,  about  $4,000,000,  of  this  sum  was  awaiting 
an  appropriation  by  Congress,  to  pay  the  debts  of  the  post-oflSce  de- 
partment, which  had  lain  over  from  the  previous  year.  Certificates  had 
been  issued  for  this  debt  throughout  the  preceding  summer,  and  they  had 
been  purchased  in  the  hope  that  an  appropriation  would  be  made  imme- 
diately on  the  assembling  of  Congress  in  December.  In  consequence, 
however,  of  the  contest  for  the  speakership  of  the  House  of  Representa- 
tives, Congress  had  as  yet  failed  to  organize,  and  the  certificates  alluded 
to  were  held  by  the  bankers,  while  the  money  lay  idle  in  the  treasury. 
Another  inconvenience  had  also  been  felt  in  the  deficiency  of  the  fund 
placed  in  the  assay  oflSce  here  to  make  purchases  of  bullion,  so  that  de- 
positors had  to  await  the  coinage  of  their  own  deposits  before  receiving 
the  coin.  The  latter  evil  was  remedied  early  in  the  month  by  the  trans- 
fer of  one  million  dollars  from  the  sub-treasury  to  the  assay  oflBce  fund. 

Money  was  film  at  six  per  cent,  for  call  loans,  and  seven  for  discounts  of 
prime  first-class  bills.  The  banks  reduced  their  loan  column  two  millions 
during  the  first  two  weeks  of  January,  and  money  was  close  at  the  quotations. 

The  political  discussions  consequent  on  the  struggle  for  the  speaker’s 
chair  had  a very  sensible  eflfect  on  the  market.  Stocks  were  unsteady 
during  the  month,  and  subject  to  frequent  fluctuations. 

The  annual  message  of  the  governor  of  New-York,  in  discussing  the 
flnances  of  the  State,  contained  a recommendation  that  the  rail-roads 
should  be  taxed  to  pay  their  share  of  the  interest  on  the  State  debt  in- 
curred in  the  building  of  the  canals,  as  the  rail-roads  had  taken  away  a 
great  portion  of  the  business.  The  project  was  warmly  discussed  and 
some  sales  of  stock  in  our  principal  roads  were  made  in  expectation  of  a 
decli^.  New-York  Central  opened  at  the  beginning  of  January  at  75^, 
and  Erie  at  8^.  Exchange  on  London  was  109,  firm,  which  rate  did 
not  vary  much  during  the  month. 

On  the  7th,  a loan  of  $416,600  six  percent.  Central  Park  Improvement 
St^k  was  awarded  to  bidders  at  rates  varying  from  100.56  to  101.57. 

On  the  10th,  the  market  for  money  had  become  more  stringent,  and 
call  loans  were  7 per  cent,  on  the  best  collaterals.  This  state  of  things 
CMtinued.  until  the  20th,  when  the  rate  again  went  down  to  6 per  cent. 
Ihe  specie  in  the  banks  had  increased  by  the  30th  to  $20,063,739.  On 

c 31st  a loan  of  $1,100,000  of  6 per  cent.  United  States  stock  was 
awarded  at  rates  varying  from  100.01  to  101. 

-^e6rwa^.— The  month  opened  under  very  fair  auspices.  The  political 
con  es  which  had  been  distracting  the  country  for  two  months  was 
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closed  by  the  election  of  William  Pennington  as  speaker  of  the  ITouse  of 
Representatives,  and  the  organization  of  Congress  had  a very  beneficial 
effect.  Money  was  easy  at  6 per  cent,  and  in  some  cases  5^,  with  a still 
farther  decline  in  prospect.  The  banks  be^an  the  month  with  a loan 
column  of  one  hundred  and  twenty-four  millions  and  a specie  reserve  of 
$19, 924, .301.  Exchange  on  London  declined  to  108|-  early  in  the  month, 
but  advanced  to  109  @ 109:J- about  the  20th. 

The  post-office  appropriation  bill  was  among  the  first  passed  after  the 
organization,  and  by  the  20th  nearly  four  million  dollars  had  been  dis- 
bursed by  the  treasury  in  payment  of  the  outstanding  certificates.  This 
sensibly  relieved  the  market  and  negatived  the  effect  of  the  advance  in  the 
rate  of  money  in  London.  The  large  sum  thus  released  from  the  treasury 
vaults  at  once  found  its  way  into  the  discount  market,  and  kept  the  rate 
of  interest  easy  to  the  close  of  the  month  at  6 per  cent. 

Early  in  this  month,  the  State  of  Maine  negotiated  a loan  of  $50,000 
for  seventeen  years,  at  6 per  cent.,  at  a premium  of  6.46  to  7.06,  the 
total  amount  bid  for  being  five  times  the  amount  of  the  loan. 

In  New-York,  the  committee  of  the  legislature  to  whom  was  referred 
the  matter  of  taxing  the  rail-roads,  reported  a bill  to  oblige  the  roads  to 
carry  freight  for  short  distances  at  the  same  rate  they  charged  for  long. 
This  was  opposed  by  the  business  community  of  New-York,  and  while 
pending,  the  measure  had  a bad  effect  on  the  market  for  rail-road  shares. 
New-York  Central  sold  on  the  3d,  after  the  report  of  the  bill,  at  70^. 

On  the  27th  the  North  River  Bank  was  admitted  to  the  Clearing  House 
association  of  New-York  banks. 

In  Europe,  the  advance  in  the  rate  of  the  Bank  of  England  caused  a 
dearer  money  market,  and  the  rates  in  most  of  the  continental  cities  were 
higher. 

During  the  early  part  of  the  month  there  were  several  failures  reported 
in  London,  and  the  market  for  money  was  close  at  and  over  the  bank 
rate.  About  the  20th,  the  rate  in  the  open  market  fell  to  4 per  cent., 
the  same  as  the  minimum  rate  of  the  bank  of  England.  Consols  being 
quoted  at  the  close  of  the  month  94f,  and  the  coin  in  the  bank  amounting 
to  £15,152,824. 

The  month  closed  on  a rather  easier  market  and  rates  tending  downwards. 

In  England,  early  in  the  month,  a project  had  been  brought  forward  to 
consolidate  all  the  debts  of  the  Canadian  government  into  one  5 per 
cent,  stock  with  every  prospect  of  success.  Money  at  the  bank  of  Eng- 
land was  3 per  cent.,  but  in  the  open  market  it  was  offered  at  2. 

On  the  10th,  some  failures  were  announced  in  London,  and  the  gold  in 
the  bank  had  been  reduced  to  £11,015,100.  On  the  24th,  the  final  pay- 
ment of  13  per  cent,  on  the  Russian  loan  of  £12,000,000  was  payable, 
and  the  market  exhibited  signs  of  greater  stringency.  On  the  25th,  a 
loan  of  £50,000  at  6 per  cent,  was  negotiated  for  the  Colony  of  the  Cape 
of  Good  Hope.  The  market  for  money  grew  closer  as  the  month  ap- 
proached its  close,  and  on  the  31st,  the  Bank  of  England  advanced  its 
minimum  rate  from  3 to  4 per  cent. 

March. — The  money  market  during  this  month  presented  an  appear- 
ance of  unusual  ease.  At  the  beginning  of  the  month  the  banks  held 
$23,086,812  in  specie,  and  had  expanded  their  loan  column  to 
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$125,012,700.  Loans  on  call  were  quoted  early  in  the  month  at  6^,  and 
later,  fell  to  5 per  cent.,  at  which  rate  the  supply  of  money  exceeded  the 
demand.  Securities  of  all  kinds  began  to  improve  in  value.  State  and 
bank  stocks  were  in  good  demand  for  investment,  and  some  speculation 
was  evident  in  other  securities. 

On  the  2d,  the  Secretary  of  the  Treasury  placed,  by  private  negotiation, 
$2,000,000  six  per  cent,  treasury  notes,  at  par  in  New-York,  the  takers 
making  a handsome  profit,  as  the  rate  of  interest  immediately  fell  to  5 
per  cent. 

On  the  5th,  the  first  shipment  of  silver  from  the  newly  discovered 
Washoe;  mines  was  received  here. 

On  the  6th,  the  Nassau,  Importers  and  Traders’  and  Shoe  and  Leather 
Banks  were  appointed  depositories  of  the  canal  fund.  In  consequence 
of  the  growing  disfavor  with  which  the  project  for  taxing  the  rail-roads 
was  looked  upon,  the  shares  of  New-York  Central  and  Erie  advanced, 
the  former  selling  on  the  23d  at  75  and  the  latter  at  9. 

On  the  16th  inst.,  Messrs.  E.  B.  Little  & Co.,  of  the  stock  exchange, 
su^ended ; they  had  been  largely  interested  for  the  decline. 

On  the  26th,  North  Carolina  negotiated  a six  per  cent,  loan  of 
$300,000  at  rates  not  yet  made  known. 

On  the  31st,  the  usual  quarterly  report  of  the  condition  of  the  banks 
was  made  to  the  bank  department ; the  following  is  a summary : 

Capital,  Circulation,  Specie,  Dieoounte,  J)epoait8, 
New-York  City,  $69,420,067  $8,495,922  $23,172,776  $126,949,851  $79,091,704 
41,741,861  20,946,287  1,449,762  69,888,997  80,798,167 

$111,161,408  $29,441,159  $24,622,628  $196,288,848  $109,889,871 


The  ^ month  was  characterized  by  ease  in  the  market  to  its  close,  the 
rate  being  5 per  cent,  for  the  latter  half.  Exchange  on  London  ruled  at 
108f  to  109,  with  very  little  fluctuation  during  the  month. 

In  England,  although  the  bank  continued  to  gain  gold  in  the  early 
part  of  the  month,  the  aspect  of  political  affairs  had  a depressing  effect 
on  the  money  market.  The  subject  of  the  annexation  of  Savoy  to  France 
under  discussion,  and  the  disquiet  occasioned  in  consequence,  caused 
a feeling  of  uneasiness  to  pervade  financial  circles.  Consols  were  sus- 
tain^,  however,  and  were  quoted  early  in  the  month  94|.  On  the  15th, 
the  Bank  of  England  held  its  half-yearly  court,  at  which  the  net  profits 
for  SIX  months  were  stated  as  £676,737 ; a dividend  of  U per  cent,  was 
declared.  ^ ^ 


f 16th,  the  Rothschilds  introduced  a Brazilian  4^  per  cent,  loan 

o 1,373,000  at  90,  which  was  very  soon  quoted  at  a premium  of  ^ to 

per  cent.  A small  loan  was  also  negotiated  for  the  Colony  of  Victoria 
at  6 per  cent. 

During  the  latter  portion  of  the  month  the  exchanges  had  been  against 
L usual  supply  of  gold  from  this  country  had  been  with- 

e ..  ihe  specie  in  the  bank  declining,  the  rate  of  interest  was  raised 
trom  4 to  4^  per  cent,  on  the  30th. 

. money  market  during  April  was  very  easy  ; there  was  a 

say  expansion  of  loans  by  the  banks  for  the  first  two  weeks,  which 
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was,  however,  sacceeded  by  a slight  contraction,  more  from  a want  of 
any  demand  for  money  than  from  an  unwillingness  to  lend.  The  banks 
began  the  month  with  a loan  column  of  one  hundred  and  twenty-eight 
millions,  and  specie  $23,420,750.  They  added  two  millions  to  tho  loans 
by  the  10th,  but  at  the  close  of  the  month  the  figures  were  about  the 
same  as  at  the  beginning.  Call  loans  rated  at  5 per  cent,  throughout 
the  month,  and  exchange  on  London,  108^  to  109.  The  shipments  of 
specie  during  the  months  of  January,  February  and  March,  had  been  very 
light,  amounting,  up  to  the  middle  of  April,  to  but  five  millions,  against 
more  than  double  that  sum  to  a corresponding  period  of  the  previous  year. 

On  the  7th,  the  Bank  of  Central  New-York,  at  Utica,  suspended. 

On  iJie  21st,  a loan  of  $228,000  six  per  cent.  Water  stock  of  New-York 
was  negotiated  at  about  103. 

The  New-York  legislature  adjourned  without  having  passed  any  bill 
taxing  or  otherwise  interfering  with  the  business  of  the  rail-roads.  Im- 
mediately after  the  adjournment  the  spirit  of  speculation  began  to  be  de- 
veloped in  the  stock  market.  New-York  Central  advanced,  on  the  20th, 
to  80,  and  Erie  to  14,  and  the  rest  of  the  market  felt  the  favorable  im- 
pression caused  by  this  advance.  The  State  and  Government  of  United 
States  loans  in  the  market  improved  in  value.  United  States  fives,  of 
1874,  advanced  from  101  to  103f ; Virginia  sixes,  93^;  Missouri,  84^; 
and  Tennessee,  91  f. 

The  Indiana  banks  held  a convention  at  Indianopolis  to  decide  upon 
some  plan  of  central  redemption  ; the  convention  was,  however,  a failure, 
and  adjourned  without  accomplishing  any  thing. 

Towards  the  end  of  the  month  the  advices  from  England  were  not  of 
a very  favorable  character,  and  the  banks,  in  consequence,  commenced  a 
slight  contraction.  Exchange  advanced  also  to  109,  and  specie  began  to 
be  shipped  more  largely.  The  effect  of  all  this  was,  however,  very  slight, 
scarcely  affecting  the  rates  of  money,  and  causing  no  change  in  the  favor- 
able condition  of  things  here. 

In  England  the  bank  continned  to  lose  specie.  The  continental  ex- 
changes were  unfavorable,  and  the  rate  hero  did  not  allow  a profit  on 
shipments  of  gold  from  this  side.  The  supply  from  this  side  cut  off,  and 
the  demand  for  the  continent  increasing,  the  bank  was  forced  to  raise  the 
rate  of  interest  on  the  12th  to  5 per  cenb  from  4|^.  Consols,  on  the  9th, 
were  94^,  and  the  coin  in  the  bank  on  the  15th,  £14,637,102. 

The  largely  increased  circulation  of  the  bank  began  to  attract  attention 
about  this  time,  as  it  had  suddenly  advanced  a considerable  amount  in  a 
manner  which  indicated  that  the  movement  was  not  a natural  one.  It 
appeared  that  a difficulty  of  some  standing  had  existed  between  the  bill- 
brokers  or  discount  houses  of  London  and  the  Bank  of  England.  It  had 
formerly  been  the  practice  of  that  institution  to  discount  for  the  bill- 
brokers  such  bills  as  came  within  the  rules  of  the  bank,  but  after  the 
panic  of  1857  a rule  was  made  prohibiting  discounts  to  the  brokers. 
Ihe  present  opportunity  of  a tightening  market  was  taken  advantage  of 
by  one  of  the  leading  discount  houses,  and  over  a million  pounds  in 
bank  notes  were  hoarded  for  the  purpose  of  coercing  the  bank  into  aban- 
oning  its  policy.  The  movement  failed,  however,  and  the  house  in 
question  was  very  generally  censured  for  its  course. 
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The  raising  of  the  rate  of  interest  had  the  desired  effect,  and  money 
worked  easier  towards  the  close  of  the  month. 

On  the  24th,  the  discovery  was  made  in  the  Union  Bank  of  London 
that  the  cashier,  George  Pullinger,  was  a defaulter  to  a large  amount  \ 

Considerable  excitement  was  occasioned  and  many  rumors  were  afloat 

It  turned  out  that  the  defalcation  in  question  amounted  to  the  large 
sum  of  £126,300,  and  had  extended  over  many  years.  The  delinquent 
cashier  acknowledged  all  the  charges  against  him  and  gave  up  some  pro-  I 

perty.  His  losses  had  been  occasioned,  mainly,  by  speculations  at  the  * i 

stock  exchange  and  transactions  on  the  turf.  The  fraud  was  committed 
by  charging  sums  to  the  Bank  of  England,  with  which  institution  the 
bank  kept  an  account,  which,  instead  of  being  deposited,  were  abstracted 
by  the  cashier. 

May. — The  excitement  in  the  London  market,  caused  by  the  adverse 
exchanges  and  the  advance  in  the  rate  of  interest,  during  April,  had  very 
little  effect  on  our  own  market.  The  political  complications  in  Europe 
were  looked  upon  very  calmly  on  this  side  of  the  Atlantic.  Our  financial  | 

and  commercial  condition  was  very  prosperous.  Our  great  staple  (cot- 
ton) was  selling  at  high  prices,  and  the  crop  exceeded  that  of  any  previous 
year.  The  export  of  specie  was  on  a very  moderate  scale,  and  interest  ^ 

was  low.  The  banks  began  the  month  with  $23,279,000  in  specie,  and  a 
loan  column  of  $127,000,000.  Exchange  on  London  was  109|-,  and  the 
rate  for  call  loans  five  per  cent.  Attention  now  began  to  be  more  freely 
given  to  the  operations  at  the  stock  exchange.  The  rail-road  interest  of 
the  country  had  not  recovered  from  the  depression  which  succeeded  the 
financial  revulsion  of  1857,  but  the  prospects  of  an  unusually  heavy  crop  ^ 

which  early  began  to  be  heralded,  seemed  to  indicate  that  a profitable  , 

fall  business  would  be  insured  to  the  principal  roads,  which  would  go  far 
towards  placing  them  in  a position  which  would  command  better  prices 
for  their  stock. 

On  the  18th,  the  secretary  of  the  Pacific  Mail  Steamship  Company 
absconded,  and  his  accounts  were  found  in  a very  complicated  state.  On  I 

investigation  it  appeared  that  he  had  realized  a considerable  sum  by  over- 
issuing the  stock  of  the  company.  This  produced  some  disturbance  in 
the  stock  market,  which  was,  however,  of  short  duration.  The  total  over-  i 

issue  was  about  a thousand  shares. 

On  the  29th,  the  Comptroller  of  the  City  of  New-York  awarded  a six 
per  cent,  loan  for  the  Central  Park  Improvement  Fund,  of  $250,000,  at 
102f.  ^ 

Although  the  banks  during  the  month  contracted  their  loan  column 
from  four  to  five  millions,  money  continued  very  easy  and  call  loans 
ranged  at  and  under  five  per  cent,  throughout  the  month.  Exchange  on 
London  was  very  steady  at  109^,  with  occasional  advances  to  109f. 

Early  in  May  the  Bank  of  England  reduced  its  rate  of  interest  from 
nve  to  four  and  a half  per  cent.  At  that  time  the  specie  in  the  bank 
amounted  to  £16,373,326.  Consols  were  quoted  at  95-J-.  The  month, 
however,  was  not  a particularly  easy  one  financially.  The  effect  of  the 
extensive  defalcation  in  the  Union  Bank  was  apparent,  and  considerable  ^ 

uneasiness  was  expressed  concerning  the  condition  of  other  similar  insti- 
u ions.  On  the  9th,  a loan  was  brought  forward  for  the  Grand  Trunk 
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Railway  of  Canada,  of  £1,111,500,  at  six  per  cent,  and  negotiated  at 
prices  ranging  from  80  to  84.  The  price  of  money  in  the  open  market 
was  somewhat  lower  than  the  rate  of  the  bank. 


June. — The  market  during  June  was  charaeterized  by  great  ease  in 
money.  The  rate  of  loans  on  call  fell  very  early  in  the  month  to  4 per 
cent,  and-even  as  low  as  3 was  accepted  for  amounts  left  with  the  private 
bankers  or  stock  brokers.  The  rate  of  exchanee  on  London  was  109f  at 
the  beginning  of  the  month,  afterwards  advancing  to  109f.  In  the  dis- 
count market  the  scarcity  of  paper  was  complained  of,  and  all  prime  short 
bills  offering  were  taken  at  5 per  cent. ; the  rate  ranging  for  this  class  of 
bills  from  5 to  7,  according  to  date.  The  banks  found  it  difficult  to  keep 
up  their  discount  line,  and  their  rate  for  discounts  was  very  generally  6 
per  cent.  The  banks  began  the  month  with  a loan  column  of  $124,000,000 
which  they  increased  $1,000,000.  Shipments  of  specie  to  England  were 
made  with  some  freedom,  but  the  reserve  was  well  maintained  by  the 
arrivals  from  California  and  the  So\)th,  at  which  latter  place  the  exchanges 
took  a favorable  turn.  The  exports  of  specie  from  New-York  for  the 
year,  up  to  the  25th  June,  amounted  to  $20,000,000,  against  $33,000,000 
the  previous  year.  The  banks  began  the  month  with  a reserve  of  twenty- 
four  and  a half  millions,  which  was  reduced  about  a million  during  the 
month. 


The  account  of  the  city  which  had  been  heretofore  kept  with  the  Shoe 
and  Leather  Bank  was  transferred  to  the  Artisans’  Bank  on  the  24th,  by 
the  appointment  of  Mr.  Platt,  the  president  of  that  institution,  City 
Chamberlain.  ^ 


On  the  23d,  the  President  vetoed  the  Homestead  Bill  which  had  passed 
through  both  branches  of  Congress.  Land  warrants  which  had  been  de- 
pressed in  consequence  now  advanced  in  price  to  something  like  their  old 
fagures. 

On  the  26th,  a loan  of  a temporary  character,  payable  in  one  and  a 
halfyears,  was  negotiated  by  the  State  of  New-York  at  1014-  for  $1,200,000 
6 per  cents. 


On  the  27th,  the  Secretary  of  the  Treasury  negotiated  $3,000,000  6 per 
cent,  treasury  notes  at  par,  and  afterwards  renewed  a like  amount  about 
to  fall  due  for  one  year  more  at  the  rates  which  they  originally  bore. 
■The  6 per  cents  Avere  very  soon  afterwards  quoted  at  a premium  of  4-  to 
1 per  cent 


. stock  market  through  the  month  was  dull  and  unmarked  by  any 
violent  fluctuation.  The  conviction,  hoAvever,  was  gaining  ground  that 
a hcaA'y  advance  in  all  classes  of  securities  would  take  place  as  soon  as 
the  crops  were  harvested  and  the  business  of  the  roads  begun  to  exhibit 
^ increase  over  last  year.  The  Long  Dock  Tunnel,  in  progress  for  the 
Erie  Rail-Road,  which,  Avhen  completed,  will  give  that  road  very  great 
advantages  over  all  its  rivals,  was  cut  through  on  the  29th. 

In  England  the  market  was  dull  and  money  rates  were  unchanged, 
oome  disturbance,  howe\'er,  Avas  felt  by  the  hurrying  forAvard  of  a new 
Itussian  loan  of  £8,000,000  in  London.  The  London  stock  exchange 
^spended  several  of  its  members  for  dealing  with  the  defaulting  cashier, 
i CLLiNGER,  contrary  to  the  rules  of  the  association  which  prohibit  dealings 
0 a speculative  character  with  any  person  in  a situation  of  trust. 
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July. — ^The  banks  commenced  the  month  of  July  with  a loan  column 
of  $127,000,000,  and  $22,464,000  in  specie.  The  half-yearly  interest 
and  dividend  payments  of  the  first  caused  some  little  inquiry  for  money, 
but  the  rapid  distribution  of  the  large  sums  held  by  the  banks  for  some 
weeks  previous  soon  caused  great  ease  in  the  market,  which  continued 
throughout  the  month.  Money  was  in  little  demand  and  the  supply  was 
large.  The  rate  on  call  loans  declined  to  4 and  5 per  cent.  In  the  dis- 
count market  bills  were  eagerly  sought  after,  and  the  banks  were  com- 
petitors for  paper  with  the  private  money  lenders.  The  rates  for  paper 
were  very  low,  being  5 to  6 per  cent,  for  first  cl?iss  bills,  and  7 per  cent, 
for  long  single  name  paper.  Exchange  on  London  was  quoted  early  in 
the  month  at  109f,  from  which  it  gradually  rose  to  110.  The  shipments 
of  specie  during  the  month,  as  might  be  expected  from  this  condition  of 
the  exchange  market,  were  on  a liberal  scale ; notwithstanding  which, 
however,  the  banks  continued  to  expand  and  gain  specie  at  the  same 
time,  till  on  the  29th  the  loans  had  re^hed  $129,000,000,  and  the  specie 
reserve  $23,000,000. 

The  accounts  received  during  this  month  from  all  parts  of  the  country 
regarding  the  crops  were  of  the  most  cheering  description,  and  had  a di- 
rect influence  on  the  general  business  of  the  country.  The  prospect  of  a 
large  harvest,  cheering  in  itself,  was  rendered  still  more  pleasing  by  the 
fact,  that  it  promised  to  be  the  largest  the  country  had  ever  seen.  Its 
efiect,  it  was  confidently  expected,  would  be  to  release  the  West  from  the 
embarrassments  under  which  she  had  been  laboring  since  the  crisis  of 
1857,  and  place  the  rail-road  and  shipping  interests  of  the  country  in  a 
position  of  unexampled  prosperity. 

Attention  was  particularly  attracted  at  this  time  to  the  condition  of  the 
Western  rail-roads,  and  the  prospects  for  improved  value  to  their  stock 
which  the  harvest  held  forth.  The  movement  of  so  large  a crop  of  cereals 
to  the  coast  must,  in  itself,  largely  augment  the  revenues  of  the  roads  and 
add  to  the  value  of  the  stock.  The  great  ease  in  the  money  market  fos- 
tered this  speculative  spirit,  and  the  activity  in  the  stock  market  became 
remarkable.  The  first  purchasers  were  very  successful,  as  a rise  of  5 per 
cent,  gave  them  an  opportunity  of  closing  out  at  a handsome  profit.  The 
movement  gathered  strength  as  it  advanced,  and  all  classes  seemed  eager 
to  join  in  it.  Prices  continued  to  improve  with  few  exceptions,  and  the 
market  closed  very  firm. 

In  England,  the  bank  rate  of  interest  was  maintained  during  the 
month  at  4 per  cent.  The  political  complications  of  Southorn  Europe 
had,  however,  some  unsettling  effect  on  the  market.  Several  failures  oc- 
curred in  London  and  Liverpool,  mainly  merchants  in  the  leather  business. 
These  failures  disclosed  a very  unsound  condition  for  years,  and  they  bad 
been  sustained  up  to  the  time  of  their  failures  mainly  by  the  discount  of 
accommodation  paper. 

On  the  31st,  Messrs.  Jacob  Little  & Co.,  of  the  New-York  stock  ex- 
change, suspended. 

August  The  first  weekly  statement  of  the  banks  in  August  was  made 
on  the  4th,  and  it  exhibited  a loan  column  of  $130,000,000,  with  a specie 
reserve  of  $22,000,000.  The  foreign  export  movement  in  specie  had 
caused  a decline  of  a million  dollars  in  one  week  in  the  reserve.  Tlie 
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banks,  with  a view  to  check  the  withdrawal  of  gold  from  their  vaults,  be- 
gan  to  contract,  which  they  continued  doing  during  the  entire  month, 
until  the  last  week,  when  their  loans  again  amounted  to  $130,000,000, 
but  the  specie  reserve  had  declined  to  $20,000,000.  Money  was  in  fair 
demand  throughout  the  month,  but  the  supply  was  largely  in  excess  of 
the  wants  ot  the  market.  Call  loans  were  quoted  at  five  per  cent.,  and 
first  class  paper  five  to  six  per  cent.  In  consequence  of  the  withdrawal 
of  large  sums  from  the  discount  market  for  employment  on  the  stock 
exchange,  there  was  a slight  advance  in  the  rate  on  long  paper.  The 
market  was,  however,  fully  supplied. 

On  the  16tb,  the  Comptroller  of  New-York  awarded  a loan  of  $250,000 
BIX  per  cent  Central  Park  stock,  at  an  average  premium  of  103,14. 

The  stock  market  during  the  month  was -an  exeeedingly  active  one. 
1 he  strong  upward  impetus  given  to  prices  by  the  purchases  in  July  was 
carried  yet  further  by  the  still-increasing  tide  of  speculation.  Very  little 
change  was  perceptible  in  State  stocks.  They  continued  to  be  in  demand 
at  slightly  advanced  rates;  but  in  rail-road  shares,  and  the  more  de- 
pressed among  the  bonds,  the  recovery  was  magical.  The  accounts  of 
the  crop  in  the  West  came  in  more  cheering  every  day,  and  the  rail-roads 
began  to  exhibit  a very  fair  increase  in  their  earnings  over  a correspond- 
ing period  last  year. 

The  advance  in  Western  shares  more  particularly  commanded  atten- 
tion.  Illinois  Central  shares,  which  had  sold  in  June  at  63,  advanced  to 
86.  The  earnings  of  the  road  showed  a corresponding  increase,  and  the 
crop  along  the  line  was  reported  to  be  large  enough  to  keep  the  road  all 
winter  moving  it.  Galena  and  Chicago  advanced  from  63,  in  June,  to 
Island,  from  70  to  83,  and  in  the  same  proportion  throughout 
the  list.  The  regular  stock  operators  of  the  stock  exchange  seemed  com- 
pletely at  fault  to  account  for  the  suddenness  of  the  movement  and  the 
rapidity  of  the  advance.  The  public  had  caught  the  mania  for  specula- 
Mon,  and  were  purchasing  more  largely  than  at  any  time  since  1857. 
Ihe  advance  naturally  enough  grew  out  of  the  universal  desire  to  pur- 
chMe,  caused  by  the  larger  earnings  and  fairer  prospects  of  the  roads. 
Ihe  ease  in  the  money  market  was  favorable  to  the  speculative  movement 
and  in  a great  measure  stimulated  it.  Prices  continued  to  advance  with- 
ou^ny  reaction  until  the  end  of  the  month. 

0 i ^ for  foreign  exchange  was  very  firm  during  the  month  at 

109^  and  no.  The  specie  shipments  were  continued  as  usual  with  such 
high  rates. 

In  England  there  was  no  change  in  the  bank  rate  of  interest,  but  the 
senous  complications  of  afiairs  in  Italy  had  a depressing  infiuence  on  the 
market  The  price  of  American  securities  in  London  kept  pace  with  the 
aavance  here,  and  in  many  instances  outstripped  our  values. 

S^tember. — ^The  banks  of  the  City  of  New-York  began  this  month 
with  a line  of  loans  of  $129,029,000,  and  a specie  reserve  of  $19,035,000. 

his  statement  exhibited  a contraction  of  a million  and  a half  in  the  loan 
column,  and  a loss  of  over  a million  in  the  specie  reserve.  The  move- 
ment thus  inangnrated  was  continued  throughout  the  month  with  great 
8 adiness,  at  the  rate  of  about  a million  per  week  decline  in  the  loans. 
Ihe  export  of  specie  was  continued,  and  the  demand  for  money  to  move 
e crops  began  to  be  quite  active.  The  supply,  however,  was  ample,  and 
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the  rate  of  interest  advanced  but  one  per  cent,  ^e  quotation 
loans  being  six  per  cent,  at  the  end  of  the  month,  instead  of  five,  which 
had  previously  been  current.  In  the  discount  market  there  was  con- 
siderable activity,  and  first-class  paper  was  in  demand  at  six  and  seven 
per  cent.  These  rates  continued  to  rule  throughout  the  month,  and  the 

market  was  very  easy.  ^ j * 

The  near  approach  of  the  season  for  active  shipments  of  breadstuns 
caused  the  exchange  rate  to  decline  a fraction,  notwithstanding  that  specie 
shipments  were  still  continued.  Sterling  declined  to  109^  @ 109f,  at 
which  rate  it  stood  to  the  close  of  the  month. 

A loan  of  $3,000,000  at  six  per  cent,  was  negotiated  by  the  City  of 
New-York  during  the  month  at  prices  varying  from  100.07  to  103.  The 
State  of  New-York  also  placed  $650,000  five  per  cent,  stock  on  the  mar- 
ket, having  a short  time  to  run,  which  sold  at  prices  ranging  from  100.61 
to  102.30.  Two  other  loans  were  also  announced.  One  of  ten  millions 
by  the  United  States,  at  five  per  cent.,  to  be  awarded  on  October  22; 
one  of  six  millions,  at  six  or  five  per  cent,  according  to  bids,  by  the  State 
of  Ohio,  to  be  awarded  on  the  26th  November.  [Afterwards  withdrawn.] 

The  stock  market  during  the  month  continued  to  advance  under  free 
purchases  for  speculation.  The  advance  in  the  rate  of  interest  at  one 
time  seemed  to  threaten  to  check  the  movement,  but  the  market  soon 
recovered  and  took  a fresh  bound  upward.  The  movement,  however, 
was  not  so  regular  as  it  was  in  August,  and  while  many  stocks  advanced, 
in  some  a decline  was  perceptible.  State  stocks  were  firmly  held  and 
large  transactions  occurred  during  the  month,  the  demand  arising  mainly 
from  Western  banks  to  be  used  as  a basis  for  the  issue  of  notes,  a demand 
for  which  had  arisen.  The  government  loans  were  not  so  firm,  the  new 
issue  to  be  awarded  next  month  having  an  adverse  influence  on  prices. 

The  general  share  market  continued  to  be  the  theatre  of  speculation. 
The  shares,  which  had  not  advanced  in  August  to  the  same  extent  as  the 
others,  now  attracted  attention,  and  by  the  demand  thus  occasioned 
increased  in  value.  The  Erie  Rail-Road  shares  particularly  advanced 
ten  per  cent.  The  company  being  about  to  be  re-constructed  on  a b^is 
which  promised  a future  career  of  prosperity,  and  English  holders  having 
largely  increased  their  interests,  the  bonds  of  all  classes,  as  well  as  the 
shares,  advanced  with  rapidity. 

The  condition  of  the  Artisans’  Bank  of  this  city  early  in  the  month 
attracted  the  attention  of  the  Clearing-House  Committee.  It  appeared 
that  the  institution  in  question  had  for  some  time  been  daily  a debtor 
bank  at  the  Clearing-House,  and  other  circumstances  seemed  to  indicate 
that  it  was  not  in  a sound  and  healthy  condition.  A committee  was 
appointed  to  examine  into  the  affairs  of  the  bank  ; and  on  the  20th,  that 
committee  reported,  among  other  things,  that  the  capital  of  the  bank  was 
not  full,  and  that  the  existing  deficiency  amounted  to  one-third  of  the 
whole  amount.  A motion  was  made  to  expel  the  bank  from  the  Clearing- 
House,  but  an  amendment  was  finally  carried  that  the  committee  be 
instructed  to  make  a more  searching  examination.  The  bank,  however, 
rather  than  submit  to  the  examination,  withdrew  from  the  association 
and  conducted  its  exchanges  for  some  days  through  the  American  Ex- 
change Bank,  afterwards  changing  to  the  Park  Bank.  The  President  of 
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the  Artisans’  Bank  is  also  the  chamberlain  of  the  city,  and  has  the  cus- 
tody of  all  the  city  moneys.  The  troubles  of  the  bank  were  supposed  to 
nave  ansen  from  the  want  of  experience  of  its  managers  in  dealing  with 
su^  laige  sums  as  the  city  account  threw  into  its  coffers. 

On  the  29th,  the  banks  of  the  State  of  New-York  made  their  usual 
quarterly  report  to  the  Bank  Department.  The  statement  exhibited  a 
loan  column  of  $200,000,000 ; a deposit  line  of  $116,000,000 : a specie 
reserve  of  $21,700,000,  and  a circulation  of  $31,700,000. 

*1,  Halsted,  Esq.,  for  thirteen  years  President  of 

the  Manhattan  Bank,  of  this  city,  died.  The  Clearing-House  Association 
and  the  United  States  Trust  Company,  of  which  he  was  a director,  passed 
resolutions  expressive  of  the  respect  and  esteem  in  which  he  was  held, 

and  a laige  concourse  of  the  merchants  and  bankers  of  the  city  attended 
his  funeral.  ^ 

Octoftrr.— The  contraction  in  the  loan  column  which  had  continued 
^nng  September,  resulted  in  increased  activity  in  the  money  market. 
*1  commenced  October  with  a line  of  loans  amounting  to 

?124,000,000  and  a specie  reserve  of  $20,000,000.  The  demand  for 
money  began  to  increase  very  early  in  the  month,  and  the  rates  in  the 
iscount  market  evidenced  an  approaching  advance.  Money  on 
uowever,  continued  to  rule  at  6 per  cent,  with  occasional  transactions 

fl'v  I ■ 

• political  agitations  in  which  the  entire  community  now  became 
involved,  pending  the  election  for  President  of  the  United  States,  rather 
unsettled  the  market  The  condition  of  the  Southern  trade  began  also 
to  attract  attention.  During  the  years  of  depression  which  followed  the 
crisis  of  1857,  trade  with  the  West  had  not  been  assiduously  cultivated, 
and  our  merchants  had  turned  their  attention  more  particularly  to  their 
Southern  customers.  The  competition  for  the  Southern  trade  resulted 
in  too  large  purchases  by  the  merchants  of  that  section  and  consequent 
embarrassment.  The  houses  here  largely  interested  in  that  trade  were 
suspected  of  weakness  and  many  rumors  affecting  their  credit  were  put 
in  circulation,  only  one,  however,  of  any  importance  suspended,  Messrs. 
^ANEs,  Botce  & Co.  The  paper  of  all  houses  in  the  Southern  trade  was 
ai^ntn  mated  against  in  the  discount  market,  and  there  was  increased 
ditticulty  in  negotiating  bills  of  long  date,  the  rate  on  such  paper  advanc- 

^ 2 cent.  First  class  bills  of  short  date  continued  to  pass  at  6 

and  * per  cent,  and  ordinary  paper  at  7 and  8.  These  rates  hardened 
towards  the  close  of  the  month,  and  by  the  last  day  or  two  had  advanced 
1 per  cent 

The  Artisans’  Bank,  which  in  September  had  withdrawn  from  the 
waring  House,  continued  to  make  its  exchanges  through  the  Park  Bank 
a er  its  temporary  arrangement  with  the  American  Exchange  Bank  had 
een  discontinued,  on  the  29th  September.  N.  C.  Platt,  the  president, 
succeeded  in  negotiating  with  the  Wrk  Bank  for  the  transfer  to  that  in- 
s itution  of  the  city  account.  The  Park  Bank  assumed  the  loans  which 
e Artisans’  had  made,  a transfer  of  the  securities  being  effected  to  the 
w ent  of  $500,000,  and  the  balance  of  the  city  funds  were  withdrawn 
om  the  Artisans’  Bank  in  cash,  and  placed  in  the  Park  Bank.  On  the 
s 01  October,  the  Park  Bank  declined  to  continue  the  Clearing  House 
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agent  of  the  Artisans’,  and  the  latter  institution,  on  the  morning  of  the 
2d  of  October,  closed  its  doors.  The  effect  of  the  failure  on  the  general 
market  was  not  great  but  it  added  to  the  other  slight  causes  of  depres- 

sion.  ^ 4 

The  movement  of  breadstuffs  from  the  interior,  and  heavy  shipments 
from  this  port  to  Europe,  caused  ^eat  activity  in  those  branches  of  trade. 
The  rail-roads  were  loaded  to  their  utmost  capacity,  and  the  shipping 
trade  was  flourishing.  The  supply  of  bills  drawn  against  shipmei^s 
caused  a decline  in  the  rates  for  foreign  exchange  and  a falling  ofl  in  the 
shipments  of  specie.  Sterling  declined  to  108^  @ 108f,  and  francs 
to  5.17^  @ 6.16|.  . 

The  market  for  all  descriptions  of  stocks  in  October  was  declining 
one.  A feeling  of  uncertainty  as  to  the  effect  which  the  election  of  the 
Republican  candidate  for  the  presidency  would  have  on  the  people  of  the 
South  cast  a gloom  over  the  market,  and  deterred  speculators  from  pur- 
chasing. Government  stocks  during  the  month  were  dull,  but  there  were 
no  sales  under  previous  quotations.  The  loan  of  $10,000,000  was 
awarded  on  the  22d,  at  prices  ranging  from  par  to  101.45,  the  average 
price  being  about  100^.  The  bids  amounted  to  about  a million  dollars 
over  the  amount  asked  for.  Sales  of  the  new  loan  were  made  immediately 
after  its  award  at  lOOf  @ lOOf. 

State  securities  depreciated  in  value,  the  increased  demand  for  money 
and  the  political  difficulties  being  the  cause.  As  the  month  progressed 
the  dullness  became  more  apparent  and  the  market  closed  very  inactive. 
The  mere  speculative  securities  fluctuated  violently  throughout  the  month. 
The  very  great  advance  in  prices,  and  the  probability  of  excitement  after 
the  election,  had  caused  many  prominent  operators  to  change  their 
tactics,  and  selling  out  their  stocks,  they  became  interested  for  a decline. 
The  market  at  first  rather  stubbornly  resisted  all  attempts  to  break  it 
down,  but  the  growing  uneasiness  as  to  the  political  future  aided  the 
bears  very  powerfully,  and  the  continued  contraction  of  the  loan  column 
of  the  banks  tended  in  the  same  direction.  Early  in  the  month  assur- 
ances of  the  strongest  kind  had  been  given  by  the  directors  of  the  Rock 
Island  Rail-Road  that  a dividend  would  be  made,  but  the  day  of  the  mce^ 
ing  of  the  directors  for  that  purpose  arrived,  and  the  market  was  surprised 
by  an  announcement  that  no  dividend  would  be  made.  The  effect  of 
this  want  of  faith  was  perceptible  in  the  market  for  all  Western  stocks. 
The  election  in  Pennsylvania,  which  unmistakeably  proved  that  Mr.  Lin- 
coln would  receive  the  electoral  vote  of  that  State,  had  a depressing  influ- 
ence, but  the  greatest  decline  on  stock  values  did  not  occur  till  the  last 
week  of  the  month.  The  partisan  presses  pointed  to  the  fact  that  the 
bids  for  the  loan  awarded  on  the  22d  were  very  meagre,  and  exerted  all 
their  influence  to  bring  about  a panic.  The  bears,  gathering  courage  by 
this  support,  attacked  the  market,  and  the  result  was  a decline  of  from  5 
to  10  per  cent.  But  one  failure  was  reported  at  the  stock  exchange,  that 
of  Mr.  J.  Van  Schaick. 

The  money  pressure  towards  the  close  of  the  month  became  very  se- 
vere in  the  neighboring  cities,  and  in  Baltimore  it  caused,  on  the  last  day 
of  the  month,  the  failure  of  the  old  and  respectable  banking  house  of 
JosiAH  Lee  & Co. 


Ir 

Digitized  by  Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


1861.] 


Review  of  the  Money  Market. 


539 

« considerable  activity  in  the  money  market  The 
market* it England  was  4 per  cent.,  but  in  the  open 
coin  out  ifTC  beginning  of  the  month.  A movement  of 

to  £15  non  ^ perceptible,  and  the  reserve  of  bullion  fell 

Rt/.rvV  ’ were  quoted  at  93  @ 93i.  The 

.9  bullion  continued  to  decrease  and  attention  was  called  to  the 
operations  of  the  Bank  of  France  in  purchasing  specie.  The  expectation 

wh?ri,  r j demand  fm- money 

tion  K P®*"  eent,  but  the  month  closed  without  any  ac- 

at  93  @ 93]^“”^’  C®“sols  at  the  close  stood 

of  New-York  had  a loan  column  of 
omri  * f 1 4.  beginning  of  November,  and  their  specie  reserve 

J^nan^rf!?  1“  the  lost  wcck  of  October  the  banks  had 

OB^  a out  two  million  dollars,  and  the  specie  reserve  was  the  same 
n August,  when  the  loans  were  five  millions  higher.  Money  at  the 
mmencement  of  the  month  was  easier  than  during  the  latter  portion  of 

*’*  , fi'^®  P®«'  ®®nt-.  and  there  was  no  per- 

ceptible advance  of  rates  in  the  discount  market.  After  the  election, 
nowever,  the  rapid  decline  in  the  stock  market  heralded  the  approach  of 
evere  financial  storm.  The  pressure  was  at  first  perccptiole  in  the 
scount  market  on  the  few  days  next  after  the  election,  the  banks  having 
called  in  all  their  demand  loans  and  stopped  discounting.  It  then  b^ 
came  apparent  in  the  market  for  foreign  exchange,  which  was  loaded  with 
Dills  for  sale  much  beyond  the  demand.  At  the  South  the  exchanges 
tn'ir  " 'j  *,“™®d  against  us,  and  specie  was  shipped  to  the  extent  of  three 
1 ion  dollars  in  a few  days.  On  the  13th,  the  pressure  was  exceedingh' 
severe.  The  impending  fate  of  the  Union  seemed  to  deprive  every  thino" 

0 value,  and  commercial  credit  and  confidence  were  entirely  lost.  The 
priva  e lenders  abandoned  the  market,  the  discount  houses  were  unable 
purchase  paper,  and  the  banks  all  commenced  a contraction,  sharp, 
sudden  and  severe.  On  the  19th,  the  market  for  foreign  exchange  was 
so  ®o®ple^ly  blocked  up  as  to  render  shipments  impossible.  A meeting 
0 bank  officers  was  held  of  banks  of  over  one  million  capital,  and  it  was 
resolved  to  purchase  £500,000  in  exchange,  and  a committee  was  ap- 
pointed  to  carry  out  the  plan.  Bankers’  bills  had  at  this  time  declined 
m V ♦ bills  were  quoted  at  par  to  103.  In  the  discount 

^r^et  the  condition  of  aflTairs  was  appalling.  The  very  best  paper  would 
0 sell  at  better  than  18  per  cent.  A slight  change  for  the  better  «c- 
urred  on  the  20th,  but  on  the  21st  the  very  worst  consequences  were 
readed.  Matters  had  come  to  such  a crisis  as  to  demand  immediate 
action  on  the  part  of  the  banks.  The  statement  of  the 
, published  on  the  19th,  showed  that  the  average  contraction  of  the 
oe  ' was  two  and  a half  million  dollars.  Such  a severe  contraction  was 
unprecedented  as  it  was  uncalled  for.  The  foreign  exchanges  were  in 
avor,  and  no  export  of  gold  was  to  be  dreaded,  the  banks,  therefore, 
no  reason  for  such  a movement,  and  on  all  sides  they  were  assailed 
y expressions  of  public  opinion.  The  banks  convened  on  the  21st  and 
*‘®bcf  were  devised.  It  was  determined  to  expand  their 
' and  discounts  immediately,  in  order  to  grant  such  aid  as  would  be 
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sufficient  to  meet  the  crisis,  and  for  that  purpose  to  mate  the  aggregate 
stock  of  specie  coramon  among  all  the  banks.  Certificates  were  a so 
be  issued  from  the  Clearing  House,  on  deposit  of  secunlif,  which  were  to 
be  received  in  settling  balances  between  the  banks.  This 
into  operation  at  once,  and  the  resolutions  were  acted  up  b7  ® , 

The  consequence  of  which  was,  that  the  worst  part  of  the  ^ 

passed,  and  the  banks  remained  masters  of  the  situation.  T e emica 
Bank  alone  held  itself  aloof  from  the  movement ; its  managers  retuseu  to 
give  their  adhesion  to  the  resolutions,  and  they  continued  to  adininister 
their  affairs  on  an  independent  basis.  The  other  banfe,  at  a merting 
for  the  purpose  of  expressing  their  opinion  of  the  action  of  the  ’ 

resolved  to  refuse  to  exchange  with  that  bank,  thus  practically  expe  ing 
it  from  the  Clearing  House.  The  offerings  at  the  banks  were  very  iwge 
immediately  after  it  became  known  that  they  had  determined  on  a po  i , 
of  expansion,  and  a large  addition  was  at  once  made  to  the  loan  column, 
amounting,  in  the  aggregate,  to  from  five  to  seven  millions.  The  previous 
contraction  was,  however,  so  severe  that  the  statement  of  averages  or 
the  week,  which  was  made  up  to  the  24th,  showed  a moderate  decrease. 
The  effect  of  the  measure  was,  however,  very  apparent  in  the  genera 
market,  and  it  was  conceded,  on  all  hands,  that  the  liberality  and  promp- 
titude of  the  banks,  in  devising  measures  of  relief,  alone,  had  saved  us 
from  a general  suspension  of  specie  payments.  Stocks  immediately  a - 
vanced  from  three  to  eight  per  cent,  and  a more  hopeful  view  ot  a ai 

was  generally  indulged  in.  , , , • 

The  policy  of  our  banks  was  not,  however,  followed  by  those  in  o 
sections  of  the  country.  The  Virginia  banks  had  been  weak  for  some 
months  previous,  and  they  found  themselves  unable  to  stand  ’’P 
the  pressure;  on  the  21st,  the  leading  institutions  suspended,  and  tney 
were  followed  by  the  smaller  ones.  On  the  22d,  the  BaltimOTC  an  s 
took  the  same  course,  and  on  the  afternoon  of  the  same  day 
delphia  banks  also  determined  on  suspending.  On  the  28  th,  te 
Louis  banks,  with  the  exception  of  the  Mechanics’  Bank,  suspended,  an 
on  the  same  day  several  of  the  Charleston  banks  adopted  the  same  ^ursc, 
to  be  followed,  on  the  29th,  by  the  other  South  Carolina  banks.^  On  ic 
30th,  the  Georgia  banks  suspended,  and  completed  the  list  of  disastere  o 
this  nature.  The  interior  banks,  depending  on  the  banks  of  the  leading 
cities  which  had  suspended,  were  obliged,  of  course,  to  follow  the  same 
course,  and  in  consequence  the  banks  of  West  Jersey,  which  exchange  m 
Philadelphia,  have  to  be  included  in  the  above  list.  i.  c t 

The  effect  of  these  suspensions  on  the  New-York  market  was  at  nm 
favorable,  for  the  expectation  was  generally  indulged  in  that  our  institu- 
tions would  be  obliged  to  expand  very  largely  to  save  themselves  from  a 
similar  fate.  They  did  expand  to  a very  considerable  amount,  the  ncx 
weekly  statement  exhibiting  an  increase  of  several  millions,  and 

A total  loan  column  of $129,537,000 

With  a specie  reserve  of 18,641,000 

During  this  period  the  discount  market  became  completely  blocked 
up  outside  the  banks.  The  private  capitalists  entirely  withdrew  their 
means  from  the  street,  and  the  best  paper  was  with  difficulty  negotiated 
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at  18  per  cent,  other  grades  being,  in  fact,  impossible  to  negotiate.  The 
market  for  foreign  exchange  was  also  brought  to  a complete  stand  still. 

onamercial  bills  were  offered  at  par,  and  some  sales  were  effected  at  98. 
Hankers  bills  were  quoted  at  103  @ 104,  with  very  few  transactions. 

At  the  close  of  the  month  no  improvement  was  perceptible.  The  mo- 
mentary advance  in  stocks  was  all  lost,  and  the  money  market  remained 
to  stringent  as  before.  The  approaching  assembling  of  the  National 
t^on^ess  attracted  the  hopes  and  the  fears  of  the  people,  and  it  became 
clear  y perceptible  that  only  in  the  settlement  of  the  political  trouble 
could  we  hope  for  any  practical  beneficial  effect  in  the  disturbed  com- 
mercial  relations  of  the  country. 

This  state  of  things,  of  course,  produced  many  failures,  but  the  mer- 
cantile houses  of  New-York  stood  the  storm  much  better  than  could  have 
een  expected.  The  relief  granted  by  the  banks  saved  many,  and  a ffcn- 
wai  desire  to  ease  the  pressure,  on  the  part  of  creditors,  was  perceptible. 

0 withstanding,  however,  several  houses,  particularly  among  the  pro- 
duce  merchants,  were  obliged  to  suspend  for  the  present. 

In  England,  the  month  opened  with  an  easy  monev  market.  The  sup- 
ply in  the  discount  market  was  large,  and  the  rate 'was  lower  than  the 
minimum  of  the  bank.  The  rates  for  paper  of  the  first  quality  did  not 
exceed  3f  per  cent.  Consols  opened  at  93  @ 93^.  The  drain  of  gold 
ironi  the  bank  continued  to  be  steady,  and  measures  had  at  length  to  be 
taken  to  stop  the  export  movement,  if  possible.  The  bank  advanced  its 
, ® ,2  cent,  on  the  8th,  but  the  market  did  not  appear  to  be 

adversely  affected  by  it  Politick  events  in  Europe  caused  some  fluctua- 
lons  m the  government  funds,  but  money  continued  to  be  plenty.  The 
a vanced  rate,  however,  did  not  check  the  efflux  of  gold,  and  on  the  13th 
e rate  was  again  advanced  to  five  per  cent,  and  this  also  proving  an 
nsuflicient  remedy,  on  the  15th  it  was  further  advanced  to  six  per  cent 
he  general  market  was,  of  course,  very  much  unsettled  by  these  move- 
afterwards  became  known  that  the  loss  of  specie  was  caused 
y the  efforts  of  the  Bank  of  France  to  obtain  a supply  of  gold.  She 
_ a silver  in  her  vaults,  but  various  circumstances  combined  to  render  it 
inexpedient  to  resort  to  payments  in  that  metal.  An  arrangement  was 
f ® made  with  the  Bank  of  England  to  exchange  £2,000,000  in 
n»  e which  at  onee  arrested  the  drain.  Pending  the  settle- 

ent  ot  the^  measures  the  stringency  in  the  London  money  market  was 
1 ^ yonsols  continued  to  be  quoted  at  93  to  93^.  On  the  29th, 

oof'  reduced  the  rate  to  five  per  cent,  and  the  market  became  much 
“osier. 

money  market  during  December  recovered  somewhat 
^erst  effects  of  the  panic.  The  action  of  the  banks  had  been 
1*°^  energetic,  and  the  relief  afforded  by.their  largely  expanded 
0 loans  and  discounts  averted  the  worst  consequences  of  the  panic. 
nlf>t  confidence  in  the  political  future  prevented,  however,  a com- 

deno  the  results  of  prostrated  credit  and  destroyed  confi- 

nlptitv^K*^*  evei^where  discernable.  Money  on  call  was  comparatively 

1 ^ discount  market  the  pressure  continued  to  be  exceed- 

anii  ^®ry  kest  paper  was  bard  to  negotiate  at  18  per  cent., 

er  desenptions  were  quoted  at  24  to  36  per  cent.  Even  at  these 
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rates  very  little  paper  was  sold,  the  demand  appearing  to  have  entirely 
ceased.  The  great  difficulty  of  negotiating  foreign  exchange  added  to 
the  depression,  and  sterling  bills  were  offered  at  100  to  102.  The  rate 
for  bankers’  bills  was  nominally  104.  This  state  of  things  contiimed  till 
the  12th,  when  the  first  news  of  the  effect  of  our  troubles  on  the  London 
markets  was  received.  This  effect,  so  much  less  unfavoraWe  than  we 
had  feared,  was  known  to  us  on  the  12th,  and  the  news  being  followed 
very  quickly  by  large  remittances  of  specie,  a decided  improvement  was 
perceptible.  These  remittances,  amounting  to  nearly  five  million  dollars 
in  a little  over  a week,  had  a very  favorable  effect  on  our  marke^  par- 
ticularly as  they  were  made  without  materially  disturbing  the  rnarket  in 
London.  Foreign  exchange  grew  firmer ; there  was  a decided  improve- 
ment in  the  stock  market,  and  business  paper  became  in  more  deman<L 
First-class  bills  fell  to  12  per  cent.,  and  other  grades  were  more  inquired 
after,  and  although  the  rates  were  still  high,  much  relief  was  experienced 
from  the  fact  that  bills  were  current  at  any  figure. 

The  credit  of  the  government  suffered  severely  during  the  month,  and 
State  securities  fared  little  better.  The  loan  of  the  State  of  Ohio  adver- 
tised was  withdrawn,  and  it  was  determined  to  take  advantage  of  the 
clause  in  the  terms  of  the  old  loan,  which  made  it  payable  at  the  picture 
of  the  State.  The  principal  sum  due  on  the  1st  of  January  will,  there- 
fore, not  be  paid  until  such  time  as  the  market  is  favorable  for  the 
duction  of  a new  loan.  The  loan  advertised  by  the  State  of  New-York 
for  four  years  has  been  altered  to  7 instead  of  6 per  cent.  The  City  of 
New-York  negotiated  a 6 per  eent.  loan  during  the  month  at  par  and  a 
fractional  premium.  The  large  amount  of  State  securities  pressing  on  the 
market  carried  quotations  for  these  stocks  to  a low  figure,  which,  how- 
ever, much  improved  towards  the  close  of  the  month.  The  government 
6 per  cents  were  dealt  in  at  90.  The  Secretary  of  the  Treasury  advertised 
for  proposals  for  $5,000,000  in  treasury  notes,  the  bids  to  be  received  on 
the  28th  inst. 

The  defalcation  in  the  Department  of  the  Interior,  at  Washington, 
whereby  bonds  were  abstracted  to  the  amount  of  $870,000,  accounts  in  a 
measure  for  the  large  amount  of  Missouri  bonds  sold  during  the  month. 

The  general  share  market  fiuctuated  with  the  condition  of  the  market 
for  money  and  the  varying  aspect  of  political  affairs.  The  improvement, 
however,  of  the  beginning  of  the  month  was  all  lost  in  a few  days,  and  a 
reaction  did  not  occur  until  the  arrival  of  the  Europa  with  the  English 
news  and  $540,000  in  gold.  This  arrival  was  quickly  followed  by  that 
of  the  ^tna  with  $300,000,  the  Atlantic  with  $850,000,  and  the  Persia 
with  $3,000,000.  The  effect  of  these  arrivals  was  felt  immediately ; foreign 
exchange  became  firmer,  and  greater  ease  was  experienced  in  the  money 
market  than  for  weeks  before.  On  the  l7th,  the  Alabama  banks  out  of 
Mobile  suspended  specie  payments. 

The  banks  commenced  the  month  with  a loan  column  of  $129,500,000 
and  a specie  reserve  of  $18,600,000.  They  continued  to  expand  through- 
out the  month,  and  on  the  21st  had  a loan  column  of  $132,152,000,  and 
a specie  reserve  of  $20,326,000. 

The  shipments  of  specie  from  this  port  for  the  year  1800  amounted 
to  $42,162,000. 
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the  currency  question  in  the  west. 

resofutionrwerTalo^ted^^^  business  men  of  Chicago,  the  following  preamble  and 

Whereas^ln  order  to  protect  our  own  interests  as  a State,  the  financial 
economy  should  be  such  as  to  place  her  on  a par  with  others,  and  whereas, 
in  our  opinion,  the  present  monetery  crisis  in  our  State  is  the  direct  result 
0 our  banking  system,  which  discriminates  against  the  interests  of  her 
own  citizens,  in  its  practical  workings,  by  giving  to  a few  irresponsible 
bankers  (in  most  cases)  the  interest  upon  $15,000,000  of  stock,  while  the 
peop  ® are  compelled  to  pay  for  them,  and  submit  to  the  conversion  of 
every  dollar  of  their  surplus  products  into  bank  bills,  with  no  other  basis 
but  those  stocks,  till,  from  five  million  dollars,  in  1857,  they  have  increased 
to  twelve  million  dollars,  three  millions  of  the  increase  being  from  the 
present  year’s  surplus  crop. 

^Hiereas,  From  the  nature  of  the  evil,  the  commercial  interests  of  the 

^are  compelled  to  hear  the  burden  of  the  depreciated  currency. 

11  Q The  protection  of  commercial  interests  is  the  foundation  of 

a tate  progress  which  depends  upon  the  stability  of  the  banking  policy, 
and  seeing  in  the  present  deranged  state  of  our  monetary  affairs,  the  evi- 
dence of  a loosely  drawn  and  badly  executed  system,  though  good  upon 
iM  face  and  commendable  in  spirit : and  whereas,  it  is  subject  to  the 
abuses  aforesaid,  and  our  Supreme  Court  having  decided  that  the  legis- 
i^ure  has  the  power  to  amend  it,  in  any  way,  for  the  better  carrying  out 
fh  j^terest  and  spirit,  and  believing  that  legislation  can  be  obtained 
that  will  meet  the  views  of  both  bankers  and  people,  and  prevent  any 
fiirther  abuse  of  the  laws  ; Therefore, 

Mesolved,  That  we  deem  it  the  first  and  most  important  duty  of  the 
legislature,  at  its  coming  session,  to  pass  such  amendatory  acts  to  our 
banking  law,  as  will  eventually  make  our  currency  creditable  to  us  as  a 
8t^,  said  amendatory  laws  to  take  effect  on  or  before  July  1st,  1861. 
Msolved,  That,  in  our  opinion,  such  enactments  should  make  Chicago 
the  points  of  redemption  for  banks  in  the  State,  at  a rate 
of  discount  not  exceeding  one  per  cent,  for  gold,  and  that  legislation 
should  be  had  discriminating  against  banks  evidently  located  for  the 
pumose  of  evading  the  conditions  of  the  law. 

Resolved,  That  a law  also  he  passed  requiring  the  Bank  Commissioners 
w proceed  at  once  to  put  any  banks  into  liquidation  which  fail  to  redeem 
^ required  in  the  foregoing  resolutions. 

■Resolved,  That  all  banks  hereafter  organized  be  required  to  deposit,  as 
security  for  the  circulation  of  their  bills,  the  stocks  of  the  State  of  Illinois 
or  the  United  States. 

^solved.  That  the  legislature  pass  a law  giving  power  to  any  notary 
public  in  the  State  to  protest  any  bill  or  bills  issued  by  banks  of  Illinois, 
at  any  point  in  said  State. 

Resolved,  That  a committee  of  five  be  appointed  to  carry  out  the  objects 
of  these  resolutions. 

^solved.  That  wo  hereby  urge  the  hearty  cooperation  of  every  legis- 
Mive  district  in  the  State,  to  effect,  through  their  representatives,  the 

objects  herein  indicated.  » s 
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DEFALCATION  IN  THE  DEPARTMENT  OF  THE  INTERIOR. 

A DEFALCATION  was  discovcred  in  the  Department  of  the*  Interior,  at 
Washington,  on  the  22d  December,  amounting  to  $870,000.  It  appears 
that  the  Secretary  of  War,  Mr.  Floyd,  was  in  the  habit  of  accepting  the 
drafts  of  Russell,  Major  & Waddell  for  large  amounts,  in  anticij^tion 
of  payments  to  be  made  to  that  firm  for  services  as  contractors.  These 
drafts  were  entirely  unauthorized,  and  did  not  in  any  measure  bind  the 
government.  The  contractors  were  in  the  habit  of  negotiating  them  in 
this  city ; but  when  the  panic  came,  the  drafts  were  allowed  to  go  to 
protest,  and  the  contractors  failed.  It  appears  that  a relative  of  Floyd, 
named  Bailey,  was  a clerk  in  the  oflSce  of  the  department,  where  over 
three  million  dollars  of  securities  were  d^osited,  belonging  to  several 
Indian  tribes,  and  held  in  trust  for  them.  This  clerk,  in  order  to  save 
the  credit  of  the  Secretary  of  War,  abstracted  $870,000  in  bonds  of 
Missouri  and  North  Carolina,  and  placed  in  their  stead  the  acceptances 
of  Mr.  Floyd.  The  bonds  were  sold  and  hypothecated  here,  and  were 
one  cause  of  the  serious  decline  which  those  securities  experienced  during 
the  past  month.  Mr.  Floyd  is  gravely  censured  for  his  conduct  in  issuing 
such  paper  without  authority,  but  it  was  no  secret,  and  his  associates  in 
oflSce  were  undoubtedly  aware  of  the  fact  long  ago,  as  it  was  the  theme 
of  public  discussion  in  the  newspapers.  The  following  is  a list  of  all  the 
bonds  held  by  the  Department  of  the  Interior  in  trust  for  the  Indians,  all 
of  which  were  in  the  custody  of  the  defaulting  clerk.  The  January 
coupons  of  the  bonds  were  retained,  so  that  detection  would  have  been 
impossible  for  some  months,  had  not  suspicions  been  excited  by  other 
reasons : 


LUi  of  JSonda  held  by  the  Secretary  of  the  Interior  for  the  benefit  of  certain  Indian  tribes. 


Per  Cent 

Amount, 

Per  Cent, 

Amount, 

Arkansas. 

$8,000 

North  Oarolina,.... 

6 .. 

$962,000 

Florid., 

182,000 

Ohio, 

6 .. 

160,000 

Georgia, 

8,500 

Pennsylvania, . . . . . 

5 .. 

06,000 

Indiana, 

70  000 

- G .. 

ia>,ooo 

Kentucky, 

188,000 

Tennessee, 

5 .. 

218^000 

Lonisiana, 

87,000 

Tennessee, 

6 .. 

148,000 

Maryland, ..... 

181,811 

United  States...... 

6 .. 

291,880 

Hiasonil, 

68,000 
AAl  AAA 

VinrinU 

6 .. 

196,800 

Missouri, 

A 

f •••••••••• 

______ 

4vr»|vUv 

Total, 

$8,449,241 

The  holders  of  those  bonds  which  have  been  sold  in  this  market  cannot 
be  compelled  to  deliver  them  back.  They  are  in  their  nature  negotiable 
securities,  and  a bona  fide  holder  for  value  has  a good  title  to  them  against 
all  the  world.  See  Fisher  v.  Morris  Canal  Co.,  3 American  Daw  Reg. 
423 ; 4 Duer*s  ReportSy  639,  582 ; Dblafield  v.  State  of  Illinois,  2 
SilPs  ReportSy  167. 
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DICTIONARY  OF  COMMERCIAL  TERMS. 


" Absndonmoilt. — A term  used  in  marine  commerce,  to  express  the 

• abandoning  of  a ship  or  its  cargo,  or  both,  that  are  insured,  to  the  insurer. 
Although  many  other  causes  may  lead  to  abandonment,  it  most  com- 
monly occurs  from  the  vessel  being  wrecked,  when  the  captain  and  crew 
are  obliged  to  abandon  her ; the  effect  of  this  abandonment  is  to  make 
the  insurer  liable  for  whatever  is  insured,  while  the  property  so  abandoned 
becomes  relinquished  to  the  underwriters  or  insurers,  by  the  act  of  aban- 
doning. 

Abatement  or  Rebate. — Usually  understood  to  mean  Discount, 
which  see. 

Acceptance  of  a Bill. — An  engagement  made,  generally  by  the 
> mere  act  of  writing  his  name  by  the  acceptor  or  drawee,  across  the  face 

of  a bill,  to  pay  the  amount  stated  upon  it,  at  some  specified  time,  or 
when  it  arrives  at  maturity.  Great  circumspection  should  be  exercised 
previously  to  acceptance,  as  practically  speaking,  nothing  but  payment 
of  the  amount  can  release  the  acceptor  from  the  liability.  See  Bill  of  Ex- 
change. 

Accommodation  or  Accommodation  Bill. — ^An  expressive 
term  used  to  denote  bills  of  exchange,  not  representing  bona  fide  trans- 
actions, but  fabricated  for  the  means  of  ob^iining  fictitious  credit.  Al- 
though some  writers  (Watbrbton)  admit  that  occasional  or  exceptional 
circumstances  of  trade  justify  recourse  to  their  adoption,  all  agree  in 
representing  them  as  very  dangerous  expedients,  generally  productive  of 
loss  of  credit,  if  not  of  entire  ruin,  to  those  who  make  use  of  them. 
They  are  similar  in  form  to  ordinary  or  genuine  bills,  are  somewhat  dif- 
ferent in  their  legal  effects,  as  respects  parties  between  whom  they  do  not 
represent  real  transactions,  but  subject  to  the  same  laws,  as  affecting 
holders  who  have  given  value  for  them,  whether  knowing  them  to  be  ac- 
commodation bills  or  not. 

Accotmt  — In  a commercial  sense,  any  statement  or  record  of  trans- 
actions kept  by  numbers. 

Accotmt  Cnrrmit. — A statement  of  transactions  between  two  per- 
sons, showing,  in  a clear  and  concise  manner,  the  whole  of  the  particruars 
and  items  of  such  account,  debtor  and  creditor,  for  any  given  period. 

Accotmt  S&los. — Properly  an  Account  of  Sales.  As  its  name 
implies,  a document  rendered  to  the  consignor  by  the  consignee  of  any 
goods,  which  gives  full  particulars  of  sales  made,  to  whom  sold,  the  prices 
obtained,  expenses  in  connection  with  such  sdes,  and,  finally,  showing 
the  profit  or  loss  arising  from  tiie  transaction. 
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Actuary.— The  officer  of  an  insnrance  society  of  any  kind,  whose 
province  it  is  to  make  all  necessary  calculations  of  rates  for  risks  under- 
taken. Also  applied  to  the  chief  clerk  of  a savings  bank. 

A^UBtznent  of  an  Account. — In  a business  sense,  the  examina- 
tion or  checking  of  an  account  to  ascertain  its  correctness  previous  to 
payment. 

Ad  Valorem. — According  to  the  value. 

Advice. — Any  information  conveyed  between  merchants  and  traders 
by  letter.  For  instance,  a merchant  sending  a consignment  of  goods  to 
his  agent  abroad,  “ advises”  him  of  their  dispatch,  mode  of  conveyance, 
or  any  other  particulars  or  information  relating  to  them  or  proper  for  his 
correspondent  to  be  made  acquainted  with. 

Agent. — In  a commercial  sense,  any  person  employed  to  ^ansact 
business  for  another,  the  one  employing  being  the  principal.  All  con- 
tracts made  by  an  agent,  within  the  scope  of  his  agency,  are  binding  on 
the  principal,  and  where  an  agent  transcends  his  authority  and  his  acts 
are  not  ratified  by  the  principal,  the  agent  himself  is  bound  to  carry  out 
the  contract  with  third  parties.  An  agent  differs  from  a factor  in  this, 
that  the  factor  has  usually  possession  of  the  property  in  respect  to  whmn 
he  is  employed,  and  trades  in  his  own  name  without  disclosing  that  of  his 
principal. 

Agio  , — The  difference  in  value  between  different  sorts  of  metallic 
money,  or  between  metallic  and  paper  money.  It  is  mostly  applied  to 
continental  rates  of  exchange. 

Annuity. — Any  sum  of  money  payable  yearly.  Annuities  are  of 
two  kinds — those  payable  for  a definite  number  of  years,  termed  Certain 
Annuities  ; and  those  payable  during  the  life  or  lives  of  certain  persons. 
They  are  most  commonly  issued  by  government  and  the  insurance  socie- 
ties of  the  day,  and  the  amount  receivable  for  every  £100  deposited,  or, 
as  it  is  termed,  sunJe^  varies  with  the  age  of  the  annuitant  or  person  re- 
ceiving such  annuity,  the  current  rate  of  interest,  and  the  price  of  the 
funds. 

Arbitration. — A mode  of  settling  disputes  between  two  partic^ 
without  recourse  to  law,  by  referring  it  to  a third,  or  arbitrator.  It  is 
ranch  to  be  regretted  that  this  method  is  not  more  generally  adopted 
than  it  is,  as  it  might,  in  a majority  of  cases,  especially  those  in  connec- 
tion with  commercial  affairs,  save  much  of  the  ill  feeling  and  expense 
attendant  upon  litigation. 

Assets. — A term  meaning  the  actual  property  of  any  Jcindj  belonging 
to  or  possessed  by  any  company,  merchant  or  tradesman,  liable  for  ap- 
propriation in  satisfaction  or  payment  of  debts. 

Assignee. — The  person  to  whom  any  thing  is  assigned.  Usually  ap- 
plied to  the  trustee  into  whose  hands  the  assets  of  insolvents  are  de- 
livered for  distribution  among  the  creditors. 

Assigniueut. — The  act  of  transferring  property  of  any  kind,  from 
one  person  to  another,  by  deed  of  assignment. 
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Assnnuieo. — See  Insarance. 

Attachment. — A legal  process  by  -which  the  property  of  a defend- 
ant is  detained  until  the  tenhination  of  a suit.  In  many  of  the  States 
it  issues  only  when  the  defendant  is  a non-resident,  or  is  about  to  leave 
the  State  for  the  purpose  of  defrauding  creditors,  or  has  absconded ; 
while  in  others  it  issues  in  all  cases. 

Bank. — A place  of  deposit  for  money.  A place  where  the  business 
of  banking  is  carried  on.  Banks  are  established  for  the  accumulation  of 
the  small  sums  of  money  held  by  the  individuals  of  a community ; which 
are  lent  out  and  actively  employed.  Banks  usually  pay  no  interest  on 
the  money  left  with  them,  but  charge  interest  on  all  loans,  from  which 
they  derive  their  profits. 

Bank  of  England. — The  most  important  in  the  world,  occupies, 
with  regard  to  the  government,  a similar  position  to  that  of  the  private 
bank,  as  regards  the  merchant  or  trader,  viz. : taking  care  of  his  money, 
discounting  his  bills,  lending  him  loans  at  interest,  &c.,  <kc.,  and  is,  prac- 
tically speaking,  a joint-stock  bank,  selected  by  the  government  to  con- 
duct its  monetary  transactions. 

Bank  Note. — A promise  issued  by  a bank  to  pay  on  demand  a 
stated  sum  to  the  holder. 

Banks  for  Savings  differ  materially  from  geueral  banks,  as  they 
are  merely  for  the  receipt  of  small  sums  deposited  by  the  humble  classes, 
and  accumulated  for  them  at  compound  interest. 

It  is  understood  that  the  persons  conducting  them  should  derive  no 
profit  from  them,  over  and  above  the  amount  necessary  to  defray  the  ex- 
penses of  their  management. 

Bankrupt,  In  a general  sense  the  same  as  Insolvent,  any  person  who 
has  not  the  means  of  paying  his  debts ; but,  in  a commercial  sense,  per- 
sons engaged  in  trade  only,  who,  from  unavoidable  misfortune  or  their 
own  negligence,  become  unable  to  meet  the  engagements  they  hare  en- 
tered into,  and  become  subject  to  the  laws  of  bankruptcy;  the  usual 
course  of  which  is,  after  an  act  of  bankruptcy  has  been  proved,  to  strike 
a docket,  when  a fiat  issues,  adjudication  is  made,  and  the  estate  adminis- 
tered for  the  benefit  of  the  creditors,  by  the  official  assi^ee,  when,  after 
an  investigation  of  the  bankrupt’s  conduct,  mode  of  trading,  &c.,  a certi- 
ficate according  to  the  merits  of  the  case  is  granted,  which  discharges 
him  from  further  liability. 

Although  practically  amounting  to  the  same  thing  as  insolvency,  it  is 
very  differently  viewed  by  the  laws  at  present  in  existence.  But  there  is 
now  a very  general  feeling  in  the  minds  of  those  most  capable  of  judging 
of  this  subject,  that  the  laws  of  Bankruptcy  and  Insolvency  should  be 
assimilated. 

Barr&tzy. — ^A  marine  commercial  term  for  any  malicious  or  unlawful 
act  committed  by  the  captain  or  crew  of  a ship,  to  the  injury  of  her  owner. 

B&rtsr. — ^The  exchange  of  one  commodity  for  another;  a mode  of 
dealing  now  obsolete  in  civilized  countries,  but  still  carried  on  in  some 
parts  of  the  world. 
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BcdT. — In  tbe  language  of  the  Stock  Exchange,  a person  who  operates 
in  the  market  by  making  fictitious  and  speculative  smes  of  stock,  with  a 
view,  by  afterwards  depressing  the  market, ''of  gaining  by  the  transaction. 

Bill  of  EzchaBge. — ^The  mercantile  name  given  to  a written  order 
directed  to  an  individual  at  a distance,  instructing  him  to  pay  a certain 
amount,  at  a particular  time  and  place,  to  a person  named,  in  whose 
favor  the  bill  is  drawn,  or  his  order.  The  one  who  sends  the  order  is  the 
drawer ; the  one  to  whom  it  is  addressed,  is  the  drawee  ; and,  after  he 
has  accepted  it,  becomes  the  acceptor.  The  person  in  w'hose  favor  it  is 
drawn  and  accepted,  is  payee  ; and,  while  he  retains  possession  of  the 
bill,  pending  its  arrival  at  maturity,  he  is  the  holder  ; but  he  may  pass  it 
away  for  its  value  to  any  person  he  pleases,  simply  by  indorsing  (or  writ- 
ing his  name  at  the  back  of)  it,  he  then  becomes  indorser^  and  the  new 
holder,  besides  being  holder,  becomes  an  indorsee ; and  every  indorsee 
having,  in  like  manner,  the  privilege  of  paying  it  away  by  indorsement 
to  another,  which  transfers  may  take  place  to  any  extent,  the  bill  improves 
as  a security,  with  every  indorsement  it  bears,  as  each  indorser  is  liable 
to  the  holder  for  its  payment,  if  not  met  at  maturity  by  the  acceptor. 

Bills  of  Exchange,  when  drawn  and  payable  within  a State  or  country, 
are  termed  Inland  bills  of  exchange,  and  when  beyond  this  limit,  are 
Foreign^  in  which  case,  they  are  sometimes  drawn  in  sets  of  three,  to  ob- 
viate the  inconvenience  of  the  miscarriage  of  a single  one,  when  after  the 
first  that  comes  to  hand  being  honored,  the  others  become  void. 


USUAL  FORM  OF  AN  INLAND  BILL. 


S500.  . Buffalo,  N.  F.,  January  1,  1859. 

On  demand,  or 
At  sight,  or 

So  many  days  after  sight,  or  > Pay  to  me,  or  my  order. 

So  many  days  after  date,  or 
So  many  months  after  date, 
the  sum  of  Five  Hundred  Dollars,  for  value  received. 

JAMES  BROWN. 

To  Mr.  GEORGE  CLARK, 


NEW-TORK. 

Mr.  Clark  then  acknowledges  or  axcepts  it,  by  writing  upon  it,  usually 
across  its  face,  thus — 


If  paid  when  due,  it  is  honored  ; if  not  paid,  dishonored. 
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A FOREIGN  BILL. 


c£500  : 0 : 0 Nexo-York,  January  1,  1859. 

Sixty  days  (or  any  other  period)  after  sight  (or  after  date)  of  this 
First  of  Exchange,  {Second  and  Third  unpaid^  Pay  to  the  order  of  Messrs. 
Trusty  and  Faithful,  the  sum  of  Five  Hundred  Pounds,  and  charge  the 
same,  with  or  without  further  advice,  to  my  account. 

JAMES  THOMPSON. 

MATTHEW  JONES,  Esq., 

London. 


Messrs.  Trusty  and  Faithful,  of  New-York,  having  indorsed  it  to  the 
order  of  their  creditor  in  London,  Mr.  Charles  Wilson,  send  it  to  him ; 
he,  on  receipt,  then  presents  it  for  acceptance  to  Mr.  Jones,  who  honors 
its  acceptance,  by  writing  across  its  face — 
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Bills  payable  at  any  period  after  date,  speak  for  themselves  with  regard 
io  the  date  of  their  arrival  at  maturity ; but  the  period  of  the  date  of 
maturity  of  bills  at  or  after  sight,  must  be  determined  by  the  date  of 
sighting,  which  takes  place  when  they  are  presented  for  acceptance ; it 
is  therefore  requisite  in  such  cases  to  add  after  the  word  “ accepted,”  Feb- 
ruary 1st,  18G0,  or  whatever  the  date  may  be. 

The  distinctive  characteristic  of  bills  and  .all  negotiable  paper  is,  that 
they  pass  by  indorsement  and  delivery  a valid  title  to  a bona  fide  holder, 
and  do  not  admit  of  any  set-oflf  being  put  against  them  if  taken  before 
maturity. 


Bill  of  Lading  . — The  document  given  by  the  master  of  a ship, 
acknowledging  the  receipt  of  goods  specified  therein.  Tliis  bill  of  lading 
is  afterwards  transferred  to  any  person  who  may  have  purchased,  ordered, 
or  to  whom  the  goods  may  be  consigned ; and  possession  of  the  bill  of 
lading  is  evidence  of  right  to  the  goods,  on  arrival  at  their  destination. 
It  may  be  transferred  by  mere  indorsement.  Bills  of  lading  are  drawn 
in  sets  of  three,  and  the  goods  being  delivered  to  the  first  presented,  the 
others  become  void. 


_Bill  of  Parcels. — The  account  accompanying  a parcel  of  goods  con- 
taining particulars  of  quantity,  quality  and  price,  now  most  commonly 
called  an  invoice. 


Board. — A term  applied  to  the  managers  of  any  institution  in  theix 
collective  capacity,  as  the  Board  of  Admiralty,  Board  of  Directors. 
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Bond. — A sealed  instrument,  binding  in  the  event  of  a certain  con- 
tingency. It  is  a higher  obligation  than  any  other  evidence  of  debt,  and 
the  limitation  law  does  not  affect  it,  being  good  without  suit  for  twenty 
years. 

Bond,  In. — Goods,  when  cleared  out  of  the  ship  and  stowed  away  in 
the  authorized  or  bonded  warehouses,  waiting  their  sale,  are  said  to  be 
in  bond,  and  cannot  be  removed  until  the  duties  upon  them  are  paid, 
unless  re-shipped  to  some  foreign  port 

Book  Debt. — The  amount  standing  in  the  books  of  a trader,  against 
a debtor,  for  goods  sold  and  delivered.  It  may  be  a good^  doubful  or 
bad  debt,  according  to  circumstances. 

Book-keeping. — ^The  art  of  keeping  a clear  and  methodical  record, 
of  the  accounts  or  transactions  of  any  person  engaged  in  any  business  or 
trading,  however  trifling  or  extensive  may  be  its  character.  The  object 
of  book-keeping  is  not  only  merely  to  record  with  clearness  and  preci- 
sion, transactions  as,  and  when  they  occur,  but  to  show  at  certain  periods, 
monthly,  quarterly,  or  annually,  as  may  be  desired,  the  results,  as  regards 
the  profit  or  loss  accruing  from  such  trading.  It  is  quite  possible  and 
practiteable  for  different  individuals  to  arrive  at  this  knowledge,  by  a 
method  or  methods  of  their  own,  but  there  are  two  almost  universally- 
adopted  systems,  which  time  and  experience  have  proved  to  be  most  fit- 
ted and  adapted  for  the  purpose,  termed  single  and  double  entry.  For 
all  ordinary  purposes,  especially  in  small  concerns,  where  it  is  an  object 
to  economize  time,  the  system  of  single  entry  will  answer  every  needful 
purpose ; but  in  concerns  of  magnitude,  in  which  the  employees  or 
branches  of  trading  are  numerous  or  complicated,  and  where  strict  accu- 
racy is  essential,  the  system  of  double  entry,  especially  in  the  accounts  of 
foreign  merchants,  is  that  generally  adopted,  although  it  is  impossible  to 
deny  that  its  apparent  intricacy,  or  at  least  the  additional  trouble  and 
time  required  in  this  system,  prevents  its  general  adoption. 

The  books  actually  requisite  in  book-keeping  are  merely  the  Day-Book, 
Cash  Book  and  Ledger,  with  the  addition,  in  double  entry,  of  the  Journal, 
although,  according  to  the  nature  and  extent  of  the  business  carried  on, 
many  other  auxiliary  books  may  be  and  are  required  ; for  instance,  the 
Invoice  or  Bought  Book,  Order  or  Sales  Book,  Petty  Ledger,  Bills  Pay- 
able Book,  Bills  Receivable  Book,  Petty  Cash  Book,  Rough  Cash  Book. 

Bottomry,  or  Respondentia. — A marine  commercial  term  for  the 
mortgage  of  a ship,  by  which  money  is  borrowed  by  the  captain  or  own- 
ers for  the  uses  of  the  ship ; and  its  bottom,  as  part  of  the  whole,  pledged 
for  repayment.  It  is  an  extraordinary  risk,  as  in  the  event  of  the  loss  of 
the  ship,  the  lender  loses  his  money,  consequently  justifying  au  extra- 
ordinary rate  of  interest,  and  the  contract  is  exempt  from  all  taint  of 
usury. 

Bounty. — A term  used  to  express  certain  sums  of  money  or  allow- 
ances made  by  government,  in  aid  or  encouragement  of  particular  branches 
of  trade.  The  principle  of  bounties  has  been  condemned  as  unsound. 

Brokers. — Persons  employed  as  agents  or  middlemen  between  pro- 
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dacers  or  sellers  of  any  commodity,  and  buyers  or  consumers.  The  prin- 
cipal are  Bill  Brokers,  Stock  Brokers,  Ship  and  Insurance  Brokers.  But 
many  other  of  the  most  important  trades  have  brokers,  who  confine  their 
attention  exclusively  to  such  particular  branches,  as  silk,  sugar,  indigo, 
&c. ; and  whose  intervention  it  is  desirable  to  employ,  from  their  supe- 
rior knowledge  of  the  state  of  the  markets,  character  and  trustworthiness 
of  the  leading  buyers,  and  other  reasons.  A broker,  unlike  a factor,  only 
sells  by  sample,  and  does  not  hold  possession  of  the  goods. 

Brokerage. — The  charge,  per  centage  or  commission  paid  to  brokers 
on  the  sale  or  pnrehase  of  any  commodities. 

Bubbles. — A.  term  applied  to  denote  any  commercial  schemes  that 
do  not  possess  a bona  fide  character,  generally  those  originated  to  benefit 
the  projectors  at  the  sacrifice  of  the  contributors  or  shareholders. 

Bull. — A Stock  Exchange  term  for  a person  who  operates  in  the  stock 
market  by  making  fictitious  speculative  purchases  of  stock,  with  a view, 
by  forcing  up  the  market,  to  reap  profit  from  the  transaction. 

Bullion. — Gold  and  silver  in  quantity  uncoined. 

Capital. — In  trade,  the  amount  of  money  employed  or  invested  in 
any  business  or  undertaking. 

Cash. — Strictly  speaking,  a term  for  ready  money,  but  generally  fur- 
ther understood  to  mean  checks,  bills  or  other  readily  realizable  secu- 
rities. 

Cash  Account. — In  book-keeping,  an  account  in  which  nothing  but 
money  transactions  are  stated. 

Cash  Book. — In  book-keeping,  by  single  or  double  entry,  the  book 
in  which  all  cash  transactions  of  what  nature  soever  are  recorded.  It  is 
usual  in  large  establishments  to  have  three  books;  a petty  cash  for 
trivial  sums,  to  be  dealt  with  in  the  aggregate  at  the  end  of  each  month 
or  week;  a rough  cash,  for  the  prompt  but  necessarily. rough  entry  of 
transactions  at  the  moment  of  occurrence,  which  are  ultimately  copied 
out,  and  errors  corrected,  into  the  fair  cash  or  cash  book,  which  is  posted 
to  balance  ^he  accounts  in  the  ledger. 

Cash  Credit. — A credit  granted  by  a banker  for  sums  of  money,  on 
the  same  principle  as  goods  being  credited  by  a wholsalq  house  to  a dealer. 

Certificate  in  Bankruptcy. — The  document  which  sets  forth  that 
a bankrupt,  having  duly  complied  with  the  requisitions  of  the  act,  is 
freed  from  the  liabilities  or  obligations  incurred  up  to  the  date  of  bank- 
ruptcy. For  misconduct  it  may  be  suspended  for  a time,  and  for  gross 
fraud  it  is  refused  altogether.  This  is  applicable  to  England,  as  there  is 
now  no  general  bankrupt  law  in  America. 

Chambsr  of  Conunerco. — A society  of  men  of  business,  formed 
for  the  purpose  of  regulating  commercial  matters. 

Charts,  may  be  familiarly  termed  maps  of  the  sea,  used  by  ships  for 
their  guidance  in  navigation. 
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Charter.— A grant  made  by  tbe  sovereign  or  legislature,  conferring 
certmn  privileges  on  public  companies  and  corporations. 

Charter  Party. — ^The  agreement  or  contract  between  tbe  owners  or 
captain  of  a ship,  and  the  person  or  persons  hiring  the  vessel  or  any  por- 
tion of  it,  for  the  freight  of  goods  or  other  uses.  It  is,  in  fact,  a species 
of  lease  of  the  ship  for  a certain  period  for  specified  purposes. 

Check  or  Cheque. — An  order  (generally  to  a banker  by  a customer 
who  has  money  in  his  hands)  to  pay  an  amount  specified  within  it  to 
bearer,  or  to  a certain  person  or  order. 

Cinque  Ports. — Certain  towns,  namely,  Sandwich,  Dover,  Hythe, 
Romney  and  Hastings,  possessing  certain  formerly  valuable,  but  now  un- 
important commercial  privileges. 

Circulating  Medium.— Any  thing  which  serves  and  is  recognised 
as  the  ordinary  medium  of  payment  in  a country.  In  most  parts  of  t e 
world,  it  is  gold  and  silver;  in  some  parts  sea  shells  are  made  to  answer 
the  purpose. 

Clearing. — A term  in  banking  for  exchanging  the  drafts  or  checks  of 
one  house  against  those  of  another,  and  paying  the  balance. 

Clerk.— In  its  original  meaning,  an  ordained  clergyman;  but  in  a 
mercantile  sense,  the  person  whose  duty  it  is  to  keep  the  accounts,  con- 
duct the  correspondence,  and  generally  to  do  the  writing  of  any  profes- 
sional, business  or  mercantile  house. 

Cocket. — The  warrant  given  by  the  custom  house  on  the  entry  of 
goods  for  export,  in  proof  of  their  having  paid  the  requisite  duty,  or  being 

duty  free.  - 

Collision. — In  marine  commerce  understood  to  mean  the  contact  oi 
one  ship  with  another,  from  accident  or  neglect.  In  the  case  of  accident, 
the  loss  must  be  borne  by  those  suflfering  the  injury ; in  the  case  of  neg- 
lect, the  loss  for  dama<re  is  recoverable  at  law. 

Commerce. — A term  in  its  most  correct  tense  understood  to  mean 
foreign  trading. 

Commercial  Traveller. — See  Traveller. 

CommisBion. — A per  centage  allowed  to  factors  for  selling  goods,  or 
transacting  other  business ; it  is  greater  in  amount  than  brokerage. 

Commissioner  in  Bankruptcy. — The  judge  who  adjudicates  in  the 
matter  of  a bankrupt  trader. 

Company. — A number  of  persons  associated  together  for  the  carry- 
ing on  of  some  mercantile  or  industrial  undertaking,  considered  to  be  of 
too  great  a magnitude  for  the  personal  or  pecuniary  powers  of  an  indi- 
vidual. When  there  are  but  a few  members,  it  is  most  commonly  called 
a co-partnery ; but  when  members  are  numerous,  they  are  termed  joint- 
stock  companies,  having  certain  subscribed  capital,  which  is  employed  on 
behalf  of  the  shareholders  by  directors  chosen  by,  and  accountable  to, 
the  shareholders,  and  in  which  companies  shareholders  are  jointly  and  in- 
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^vidaally  liable  for  the  debts  of  the  company  to  the  whole  extent  of  their 
fortunes.  There  are  exceptions  to  this  rule  in  the  case  of  companies  who 
have  obtained  charters  of  incorporation,  limiting  the  liabilities  of  share- 
holders to  the  amouut  of  shares  they  hold,  which  principle  has  lately 
been  applied  to  ^niall  associations  of  the  present  day,  under  the  designs- 
tion  of  limited  liability.  There  are  extreme  differences  of  opinion  as  to 
the  superiority  of  the  two  methods,  which  probably  only  time  will  satis- 
factorily solve. 

, Compounding  with  Croditors. — In  trading  is  understood  to  mean 
the  amount  paid  by  an  insolvent  debtor  to  his  creditors,  in  compromise 
or  discharge  of  the  full  amount  of  their  claims.  It  is  sometimes  termed 
a Composition. 

Conditions  of  Sale. — ^The  particular  terms,  such  as  whether  for 
cash  or  credit,  or  hable  for  damage,  leakage  or  fault,  «fec.,  upon  which  a 
vendor  of  goods  disposes  of  them  to  a buyer. 

Consignment. — A term  applied  to  a parcel  of  merchandise,  sent  by 
a trader  at  one  place,  to  his  agent  at  another  for  sale,  on  terms  ordered  oV 
implied,  or  at  discretion.  The  person  who  sends  the  goods  is  the  con- 
signor ; the  person  to  whom  they  are  consigned,  the  consignee. 

Coimols. — ^The  abbreviated  term  in  common  nse  for  that  portion  oi 
the  national  debt  forming  the  three  per  cent,  consolidated  annuities. 

ConsnL — An  official,  appointed  by  his  government  to  reside  in  a cer- 
tain place  abroad,  to  aid  in  protecting  the  commerce  and  subjects  of  such 
government. 

Contiimatioii. — An  English  Stock  Exchange  term,  for  the  fine  or 
allowance  paid  by  one  jobber  to  another  for  deferring  the  settlement  of  an 
account  due,  to  some  future  day. 

Contoa. — A Latin  word,  signifying  against,  used  in  business  in  the 
^es  of  accounts  having  items  on  both  sides,  or  credits  against  debits,  or 
the  reverse. 

Contraband. — A term  applied  to  goods  or  merchandise  smuggled  o?f 
clandestinely  introduced,  without  payment  of  the  legal  duties  imposed, 
upon  them. 

Contract. — ^In  a trade  sense,  an  undertaking  verbally  or  in,  writing 
to  supply  a certain  quantity  of  goods,  in  a given  time,  at  an  agreed  price. 

Convoy. — A term  in  marine  commerce,  used  to  denote  a.  naval  force, 
appointed  by  Government,  to  protect  the  sliipping  of. the  country,  plying 
between  certain  places  in  time  of  war. 

. Conpona. — Orders  for  the  payment  of  interest;  ah  certain  stated  pe- 
riods, attached  to  government  bonds  or  the  bonda  ofi  rail-road  and  other 
companies. 

may  be  explained  as  the  belief  or  confidence  in  the  ability  of 
any  individual,  company  or  government,  to  meet  his  or  its  liabilities  in 
no  season.  The  party  lending  money  or  gepds  gives  credit.  The  party 
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borrowing  accepts  or  receives  credit.  Those  whose  integrity  and  repu- 
tation stand  high,  are  said  to  be  in  good  credit;  if  the  reverse,  out  of 


credit. 


Currency. — The  current  coin  or  money  of  any  country. 

Customs. — Duties  charged  upon  certain  commodities,  imported  or 
exported,  which  sums  form  part  of  the  revenue  of  the  country. 

Custom  House.— The  office  or  building  wherein  all  transactions 
connected  with  the  customs  are  transacted. 

Day  Book. — In  book-keeping  the  book  in  which  the  transactions  of 
each  day  are  recorded  as  they  occur.  In  double  entry  it  is  posted  m o 
the  Journal;  in  single  entry,  into  the  Ledger  at  once. 

Days  of  Grace. — Three  days  (in  England  and  America)  allowed  to  the 
acceptor  of  a bill,  after  the  time  stated  on  such  bill  has  elapsed,  beiore 
the  amount  can  be  claimed.  They  apply  to  all  bills  payable  after  a ccr- 
tein  date,  or  after  sight,  or  at  sight  where  there  is  not  a local  statute  o 
the  contrary,  but  not  to  those  payable  on  demand.  The  commercia 
rules,  with  regard  to  grace,  vary  much  in  different  parts  of  the  wor  . 
In  France  no  grace  is  allowed.  See,  also,  Grace. 

Debenture.— In  England,  the  certificate  given  by  the  Board  of  Ex- 
else  to  the  exporter  of  goods  entitled  to  drawback,  stating  that  h^ing 
complied  with  the  regulations,  he  is  entitled  to  the  amount  state  or 
such  drawback 

In  other  cases,  (railway  companies,  for  instence,)  Debentures  are  docu- 
ments of  the  nature  of  a bond,  given  as  security  for  the  repayment  ot  cer 
tain  sums  of  money,  at  specified  times,  and  under  certain  conditions. 

Del  Credere  Commission. — An  arrangement  by  which  an  agent, 
besides  selling  for  his  principal,  guarantees  the  amount  of  such  sales. 

Demurrage. — In  marine  commerce,  is  a compensation  made  to  the 
master  or  owner  of  a vessel,  by  the  freighter,  for  detaining  her  in  loa  ing 
beyond  the  time  specified  in  the  charter  party. 

Deposit. — ^In  banking,  a definite  sum  of  money  left  at  call,  or  subject 
to  withdrawal  after  certain  notice.  It  may  or  may  not  bear  interest,  as 
arranged. 

Derelict. — In  navigation,  a vessel  found  abandoned  at  sea,  without 
any  person  in  her,  and  thus  becoming  the  property  of  the  Admiralty,  ex- 
cept claimed  within  a year  from  such  finding. 

Director. — A person,  generally  a leading  shareholder,  appointed  by 
the  general  body  of  proprietors  to  manage  the  affairs  of  any  undertaking 
or  company. 

Discount. — ^An  allowance  or  sum  paid  in  consideration  of  the  imme- 
diate payment  of  an  amount  not  due  until  some  future  time.  It  is  inter- 
est taken  in  advance.  It  is  allowed  under  the  usury  laws,  but  only  on 
negotiable  paper  not  having  very  long  to  run. 

Dishonor  of  Acceptance. — The  refusal  to  accept  (taking  the  re- 
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^nsibihty  of  paying)  a bill  by  a drawee,  or  a party  on  whom  it  is 


Dishonor  of  Payment. — The  non-payment  of  a bill  by  the  ac- 
ceptor, on  presentation,  at  its  maturity.  The  reverse  of  these  terms,  viz., 
duly  accepting  and  paying,  is  termed  honoring  the  acceptance  or  pay- 
ment, as  the  case  may  be.  ft} 

Wvidend.— The  term  applied  to  the  interest  payable  from  the  public 
lands,  or  to  the  divided  profits  of  any  company. 

}“  ®a*»krnptcy.— The  amount  per  cent,  realized  from 
tne  estate  of  a bankrupt 


^Cks.—Basins  or  receptacles  constructed  to  receive  ships  for  safe 
mg  and  unloading,  and  the  warehousing  of  their  contents  or  cargoes, 
iney  are  of  two  kinds,  wet  docks,  in  which  is  preserved  an  average  depth 
ot  water,  for  keeping  the  vessels  afloat;  and  dry  or  graving  docks,  (or 
Tf  vessels.  The  principal  in  London  are  the 

^ast  and  West  India  Docks,  Victoria,  London,  Commercial  and  St.  Ka- 
tnerine  s Docks. 


England  documents  issued  by  the  proprietor 
or  a dock  warehouse  or  wharf,  which  declare  that  certain  goods  or  mer- 
chandise specified,  are  deposited,  and  exist  at  such  wharf.  The  goods 
reprewnted  by  these  warrants  are  repeatedly  sold  without  the  slightest 
disturbance  of  the  goods — the  right  to  them  being  transferred  from  hand 
to  hand,  by  the  simple  endorsement  of  the  warrant. 

poaceur. — Literally  a “ sweetener,”  signifying  a sum  of  money,  (gene- 
rally paid  under  the  rose,)  for  nomination  to  some  situation  or  appoint- 
ment. “ 

Draft. — A bank  check  or  bill  of  exchange. 

Drawback. — An  amount  remitted,  or  paid  back  to  the  exporter  of 
certain  articles  which  have  paid  duty.  It  is  generally  about  the  amount 
til  1 paid,  and  enables  the  exporter  to  compete  in  the  markets  of 
he  world,  with  other  producers,  who  may  not  have  been  hampered  with 
any  taxes.  ^ 

Drawee. — The  person  on  whom  is  drawn  a bill  of  exchange,  until  he 
accepts  it,  when  he  becomes  the  acceptor. 

Drawer. — ^Tho  person  who  draws  a bill  of  exchange,  and  whose  name 
must  appear  on  it. 

Dunnage. — The  name  for  small  pieces  of  wood,  used  at  the  bottom 
leaka^^**^^  taking  the  pressure  of  the  caigo,  and  leaving  room  for 

Dnty.  The  general  term  for  any  tax  or  impost  levied  upon  mannfac- 
tores  or  merchandise. 

Earnest. — An  old-fashioned  term  applied  to  any  sum  of  money  paid 
n account  of  a purchase  of  goods,  to  bind  the  bargain. 

Embargo. — K command  issued  by  the  government  of  a country,  tc 
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detain  shipping  within  their  ports,  pending  the  settlement  of  a warlike 
or  other  questioD. 

Embezzlement— The  act  of  criminaUy  misappropriating  the  money 
or  goods  received  in  trust  for  another. 

Emporinm. — A place  of  importance  for  the  purchase  and  sale  of 
certain  merchandise.  A mart  or  market. 

Endowment— A term  in  life  assurance,  applied  to  the  assurance  of 
a sum  of  money  on  survivorship  of  time. 

Engrossihg. — The  purchasing  of  commodities  in  laige  quantities,  in 
order^  by  creating  a scarcity,  to  sell  at  an  advanced  price.  Also  copying 
in  a fair  round  hand,  as  engrossing  a deed. 

Errors  Excepted. — A proviso  inserted  at  the  foot  of  an  account, 
meaning  that  if  any  mistakes  are  detected  in  the  account,  they  are  open 
to  correction. 


Exchange.— A term  applied  to  money  transactions,  by  which  the 
debts  of  persons  residing  at  a distance  from  their  creditors  are  sett  c 
without  the  transmission  of  money,  by  means  of  bills  of  exchange,  (w  i 
see,)  which,  although  fixing  the  amount  of  money  to  be  forwards  ^ro 
any  given  country,  does  not  fix  the  amount  of  foreign  money  to  ® 
changed”  for  it,  and  which  exchange,  from  being^  aflfected  by 
causes,  is  continually  varying ; and  the  fluctuations  in  the  “ cot^e,  as 
is  termed,  of  which  exchange,  it  is  the  business  of  the  merchant  con- 
stantly to  watch. 

TPromissorv  notes  issued  by  the  English  Gov- 
ernment, represcnTing  the  floating,  or  unfunded,  portion  of  the  national 
debt.  They  are  issued  for  sums  ranging  from  £100  to  £1,000,  pnnteu 
in  colored  inks  peculiar  to  certain  amounts. 

Excise.— In  England  the  term  applied  to  the  duties  or  taxes  levied 
on  articles  or  manumetures  of  home  production. 


Exports. — Goods  of  any  kind  exported,  or  sent  abroad  the  reverse 
of  imports,  or  brought  from  beyond  sea.  The  exporter  is  the  party  w o 
sends,  or  performs  the  exporting  or  exportation. 


Factor. — A person  or  agent,  frequently  resident  m a foreign  country, 
employed  by  third  parties  to  transact  business  on  their  account 
tor  differs  in  some  respects  from  an  ordinary  agent  or  broker,  as  t ey 
most  frequently  have  merely  to  sell  or  buy  the  goods  in  the  ^ 
principal,  while  the  factor  has  possession  of  the  goods  and  ^ 

advances  money  upon  or  sells  them,  without  necessarily  disclosing 
name  of  his  principal  or  person  employing  him. 

Factorage. — A per  centage  or  commission  allowed  to  factors  by  the 
trader  who  employs  them.  It  varies  according  to  the  nature  of  the  goods 
and  the  terms  on  which  they  are  dealt  in. 

Factory. — In  the  common  acceptance  of  the  term,  a large  establ^- 
meut,  in  which  some  branch  of  manufacture  is  carried  on  in  connection 
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mth  machin^  In  a mercantUe  sense,  a depofestabliahed  in  a foreiffn 
country  for  the  ^nvenience  and  mutual  protection  of  traders  or  fect^ 
fts,  for  exArnple^  Snglish  factories  in  China. 

Ffttlioili.  A nautical  measure  of  length,  of  six  feet. 

f Finn.  The  name  or  title  under  which  a trading  concern  is  carried  on. 

^ property  of  any  kind  found  floating  upon 
IinnlS  connected  with  the  word  Jetim,  (Flotsam  and  Jeteam,) 

El  *”  different  from  what  is 

legally  recognised  as  wreck,  vis.,  property  which  must  have  become  stranded. 

In  f An  old-fashioned  term  for  buying  up  beforehand,  or 

tampering  with  the  supplies  of  any  commodity  to  a 
Ttlll  forefathers  had  a great  dread,  anJ  made  laws  for 

<snonf  ’ ^cording  to  modern  experience,  it  is  better  in  every  re- 

"P  leave  these  matters  to  right  themselves  in  a natural  way. 

Poi^gery,  has  been  defined  as  the  construction  or  forgingof  any  writ- 
ten  instrument,  to  resemble  the  writing  of  another,  with  a view  to  obtain, 
y raud,  something  to  which  the  forger  or  maker  of  such  document  is 
0 legally  entitled.  No  person  is  liable  for  money  obtained  by  a forgery 
0 ms  name ; and  persons  paying  money  under  forged  documents— m 
Dankers  paying  forged  acceptances  or  checks — are  liable  for  its  loss. 

Pre%h.t.--^e  amount  chaiged  by  the  owners  for  the  carriage  of 
goods  in,  or  hire  for  the  use  of  any  portion  of  a ship,  during  a definite 
period,  or  for  a particular  voyage. 

n ^blic. — Sometimes  called  Stocks.  Tbo  term  used  to  desig- 

ate  the  debts  due  by  the  Government,  during  the  period  that  they  re- 
main unpaid  or  unredeemed,  which  debts  are  said  to  be  funded,  or  con- 
verted into  stock. 

Goods.— The  common  term  for  all  kinds  of  merchandise. 

allowance  of  extra  time  yielded  to  a debtor,  by  acredi- 
, alter  the  penod  at  which  an  account  or  bill  becomes  due  and  payable : 
m the  c^e  of  acceptances,  it  is  stricUy  defined  to  three  days  in  America. 
And  m foreign  countries  as  follows : 


Amsterdam . ;i 

ift'erR.;...;;...;;:;;::;:  S 

••  a , 10  it 

Bordeaux, m «« 

Cadiz, ^ „ 

Genoa,?: J ® , 

Gibrdtar,.. •* 

(See  also,  Days  of  Grace.) 


Great  Britain, 8 days. 

Leipsio, 0 

Madrid, 14 

Malta, 18 

Naplea, 8 

Oporto, 6 

Paris,.  0 

Rio  Janeiro, 6 

Venice,.. 6 


tt 

it 

i€ 
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it 
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Guaranty  or  Guarantee. — An  engagement  or  nndertaking  to  dis* 
charge  some  debt,  pay  a certain  amount  on  condition,  or  fulfil  some  spe- 
cific obligation ; as  in  the  case  of  becoming  surety  for  another.  It  may 
be  verbal,  but  to  be  legal,  must  be  in  writing. 

Honoring. — In  commerce,  generally  applied  to  the  due  acceptance 
and  payment  of  Bills  of  Exchange,  Promissory  Notes,  Letters  of  Credit, 
&c.  Where  the  obligations  in  connection  with  such  are  not  duly  com- 
plied with,  they  are  said  to  be  di^honored^  which  see. 

House. — The  abstract  term  sometimes  applied  to  a firm  or  individual 
in  business;  as,  Brown  and  Jones  are  an  extensive  house — Robinson’s  is 
a highly  respectable  house.  It  refers  to  the  general  character,  or  standing, 
or  calibre  of  the  establishment,  rather  than  to  the  merits  of  individuals 
connected  with  it. 

Hypothecate. — The  term  applied  to  pledging  or  pawning  a vessel  or 
portion  of  its  cargo,  with  a view  to  obtaining  necessaries  required  for 
such  ship  or  its  crew,  which  a master  is  empowered  to  do  when  in  dis- 
tress abroad.  It  is  applied  generally  to  the  pledging  or  pawning  of  secu- 
rities for  an  advance  of  money. 

Also  applied  to  the  fraudulent  purchase  of  goods  by  dishonest  traders, 
with  a view  to  afterwards  obtain  immediate  advances  of  money  upon 
them. 

Imports,  Importation. — The  bringing  natural  produce  or  articles  of 
manufacture  into  the  country  from  parts  abroad;  many  of  which  articles 
or  kinds  of  produce  are  subject  to  certain  duties,  which  go  to  form  the 
revenue  of  the  country : and  the  regulations  in  connection  with  which  it 
is  the  business  of  the  importer  to  make  himself  clearly  acquainted  with ; 
otherwise,  ho  may  incur  serious  inconvenience  or  pecuniary  penalties. 

Indemnity. — ^The  act  of  indemnifying  or  guaranteeing  a person  from 
loss  against  any  special  occurrence ; thus,  for  instance,  a policy  of  insur- 
ance against  fire  indemnifies  the  insurer  against  loss  in  the  event  of  a fire 
taking  place. 

^ Indoraement  or  Indorsetioii,  is  the  act  of  assigning  or  transfer- 
ring to  another  any  negotiable  instrument,  such  as  a bill  of  exchange,  or 
a warrant  for  goods,  by  simply  indorsing  it,  which  is  generally  done  by 
merely  signing  the  name  on  some  part  of  the  document,  mostly  its  back. 

conveys  to  the  indorsee  all  the  rights  previously  possessed 
by  the  indorser  ; and  in  turn,  each  indorser  becomes  liable  for  any  con- 
sequences in  connection  with  such  instrument. 

Insolvency. — ^The  state  of  being  unable  to  pay  one’s  debts  at  ma- 
turity. Or  when  one  owes  more  than  he  has  assets,  he  is  said  to  be  in- 
solvent 

losnrance  or  Assurance. — An  agreement  or  contract  entered  into 

etween  two  parties,  by  which  the  one,  for  a specified  sum,  undertakes 

indemnify,  secure,  or,  as  it  is  termed,  insure  or  assure  the  other,  against 

e occurence  of  the  consequences  of  some  special  risk,  as,  for  instance, 
tne  wreck  of  a ship,  (Marine  Insurance,)  the  death  of  a debtor,  (Life  In- 
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sarance,)  or  bnmiDg  of  a house  or  property,  (Fire  Insurance.)  There 
are  many  different  lands  of  Insurance ; but  Life,  Fire  and  Marine  may  be 
mentioned  as  the  principal. 

Life  Insurance  is  a system  of  incalculable  beneht  to  the  community, 
by  which,  for  a certain  consideration  or  'premium,  a certain  sum  of  money 
may  be  assured  upon  the  death  of  a certain  individual.  It  is  a system 
which  seems  to  carry  no  objection  in  any  of  its  features,  while  the  ad- 
vantages and  blessings  in  connection  with  it,  may  indeed  be  said  to  be 
innumerable.  The  creditor  may  insure  an  amount  due  from  a debtor, 
payable  in  the  event  of  the  death  of  the  latter;  children  may  insure 
against  the  loss  of  means  consequent  upon  the  death  of  parents ; heads 
of  families  may  make  provision  for  children,  or  other  relatives  or  depend- 
ents. And  by  the  liberal  policy  adopted  by  the  leading  respectable 
offices,  for  the  insurance  of  small  or  large  sums  by  small  and  frequent,  or 
occasional  and  large,  premiums ; giving  the  option  of  sharing  or  not  in 
the  profits  of  the  society,  and  in  many  other  respects  adapting  it  to  the 
wants  of  all  classes  of  the  community ; as  to  make  it,  it  may  be  said, 
culpable  negligence  on  the  part  of  those  who  do  not  avail  themselves  of 
its  advantages. 

Insurance,  Fire.  This  is  a method  of  insuring  against  the  consequen- 
ces or  loss  resulting  from  fire,  or  damage  by  water ; the  premium  or  con- 
sideration money  is  so  small,  while  the  security  or  advantage  is  so  evident, 
that  it  is  held  among  men  of  business  to  amount  to  unpardonable  impru- 
dence on  the  part  of  those  who  omit  to  avail  themselves  of  it.  One  of  the 
first  steps  of  the  young  tradesmen  or  man  of  business  should  be  to  fully 
cover  himself  against  any  risk  from  fire,  for  the  full  value  of  his  stock  in 
trade  or  other  property. 

Insurance,  Marine.  The  same  principle  as  Fire  and  Life  Assurance, 
■when  applied  to  ships,  their  cargoes,  or  property  connected  with  sea- 
faring uses.  Eisks  oi  this  character  are  the  peculiar  province  of  the  un- 
derwriters at  Lloyd’s. 

Generally,  as  regards  Insurance,  the  person  insuring  is  the  insured,  the 
person  who  takes  the  risk  is  the  assurer,  the  consideration  paid  is  the 
premium,  and  the  document  setting  forth  the  particulars  as  affecting  both 
parties  is  the  policy. 

Interest. — ^The  sum  paid  the  borrower  of  a sum  of  money,  to  the 
lender,  for  the  use  of  such  money.  The  amount  of  consideration,  or,  as 
it  is  termed,  rate  of  interest,  the  maximum  of  which  is  generally  fixed  by 
law,  bnt  now  varies  considerably  according  to  time,  the  nature  of  the 
security  held  for  the  amount  lent,  termed  the  principal,  the  solvency  of 
the  borrower,  and  many  other  circumstances.  There  are  two  kinds  of 
interest : simple,  or  the  single  rate  to  be  paid  for  the  sum  lent ; or  com- 
pound, where  the  interest  accruing  may  be  added  to  the  principal,  and  the 
total  again  bear  interest.  See  Usury. 

Invoice. — A mercantile  document  describing  the  quantity,  quality, 
price  and  other  particulars  of  any  parcel  of  goods  sold  or  consigned. 
Generally  understood  to  be  synonymous  with  bill  of  parcels,  but  dimring 
from^  such,  inasmuch  as  a bill  of  parcels  is  sent  with  the  goods,  while  an 
invoice  is  forwarded  in  some  other  way.  Thus  the  invoice  of  goods 
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going  abroad  by  abip,  would  be  forwarded  by  the  previous  steamer ; or 
goods  sent  by  rail-road,  would  be  invoiced  by  post,  on  the  evening  of  the 
day  of  the  dispatch  of  the  goods. 

1 O.  XT. — A simple  memorandum  in  acknowledgment  of  an  amount 
due.  It  is  admissible  in  a court  of  law,  in  proof  of  debt. 

Jerquing. — Searching  a ship  by  a customs  officer,  termed  a Jerquer, 
to  see  if  there  are  any  goods  concealed,  that  have  not  been  entered  for 
duty. 

Jetsam. — See  Flotsanu 

Joint>Stock  Companies. — See  Companies. 

JoumaL — One  of  the  set  of  books  required  in  book-keeping  by 
double  entry.  It  is  posted  up,  or  its  contents  taken, /rom  the  day  book, 
and  posted  into  the  ledger.  The  Journal  may  be  called  a monthly  digest 
of  transactions,  arranged  under  their  proper  heads.  And  effecting  this 
object  is  termed  Journalizing. 

Journey. — In  the  business  world,  meaning  a particular  circuit,  or 
district,  taken  by  a commercial  traveler. 

Kentledge. — ^The  name  given  to  cast  iron  when  used  for  ships’  bal- 
last 

Kite. — A cant  phrase  for  any  bills  of  exchange  or  acceptances  not 
representing  real  transactions,  but  fabricated  for  the  purpose  of  obtaining 
credit  Circulating  or  negotiating  them  is  termed  Kite-fiying. 

Lading. — ^The  cargo  of  a ship. 

Lading,  BiU  o£  — See  Bill  of  Lading. 

Lame  Duck. — A Stock  Exchange  term  for  those  who,  having  made 
speculative  bargains,  refuse  to  pay  the  losses  when  unfavorable  to  them. 

Landing  Waiter. — An  officer  appointed  by  the  Custom  House,  to 
take  an  account  of  goods  imported  or  landed.  Sometimes  called  a 
“ Searcher.” 

Lazzaretto. — A building  or  depot  in  seaport  towns  in  which  goods, 
passengers,  or  ships’  crews  are  lodged,  during  the  period  necessary  for  per- 
forming quarantine. 

Leakage. — An  allowance  made  for  waste,  or  leakage  of  liquors. 

Ledger. — In  book-keeping,  the  principal  and  most  important  book  in 
the  system. 

Letter  of  Credit. — K.  letter  sent  by  a mercantile  house,  to  any  of 
its  correspondents,  in  the  hands  of  a third  party,  or  bearer,  requesting 
theni  to  pay  such  bearer  a specified  sum ; full  particulars  of  which  are 
previously  forwarded  to  such  correspondents,  to  advise  them  of  the 
amount  to  be  paid,  and  the  proper  person  to  receive  it,  &c. 

Letters  of  Bffsrq[tie. — Warrantor  authority  issued  by  a government, 
empowering  certain  of  its  subjects  to  commit  acts  of  reprism  or  retalia- 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


192 


lAahilitiea — Mcaiifeat, 


561 


tion  gainst  any  state  with  which  it  may  be  at  war;  generally  only 
gTMted  to  captmns  of  private  vessels,  during  time  of  war — hence  termed 
privateering. 

Iii&bilitiBS. — A commercial  term,  understood,  in  a general  sense,  to 
mean  any  or  the  whole  of  the  pecunia^  obligations  of  an  individual  or  a 
company.  Debts,  of  course,  are  liabilities ; but  it  docs  not  necessarily 
follow  that  liabilities  are  debts.  Thus  A.,  having  become  surety  for 
money  borrowed  by  B.,  takes  the  liability  for  such  amount,  so  long  as  it 
remains  unpaid.  And  in  the  event  of  B.’s  default,  it  becomes  a debt  due 

by  A. ; but  in  the  event  of  B.’s  due  discharge  of  the  amount,  A.’s  liability 
ceases.  ^ 


ZiioiL  The  right  which  the  law  g^ves  to  persons,  under  certain  cir- 
cumstances, of  retaining  property,  which  they  have  the  custody  of,  until 
certain  charges  upon  such  property  have  been  defrayed  ; such,  for  instance, 
is  the  power  possessed  by  railway  companies,  of  keeping  goods  until  the 
carnage  is  paid  upon  them. 

— In  commerce,  understood  to  mean  the  legal  term  ap- 
plied to  the  forfeiture  of  claim  to  any  amount  due,  by  the  lapse  of  a 
penod  of  six  years  from  the  date  of  the  transaction. 

, — A term  required  by  Act  of  Parliament  to  be  appended  to 

he  titles  of  all  such  commercial  companies  as  have  availed  themselves 
of  the  power  granted  by  a late  act,  to  limit  the  liabilities  of  their  share- 
holders or  proprietors  to  the  amount  of  the  shares  they  hold,  as  opposed 
ta  the  unlimited  ^ liability  of  joint-stock  companies  on  the  old  oasis. 
Much  and  great  difference  of  opinion  exists  as  to  the  merits  of  the  two 
pnnciples,  which  time,  perhaps,  only  will  satisfactorily  reconcile. 

Uoyda — The  association  of  Underwriters  or  Marine  Insurers,  who 
Msemble  in  a suite  of  apartments,  in  the  Royal  Exchange,  London.  Al- 
though, in  point  of  fact,  only  a company  of  merchants,  trading  in  their 
own  way,  as  the  British  Commercial  Institution  of  “ Lloyds,”  they  excite, 
in  a high  degree,  the  admiration  of  the  world,  for  their  vsJuablc  system 
of  intelligence,  respecting  shipping  in  all  parts  of  the  globe ; their  classi- 
ncation  of  the  character  of  ships ; and,  generally,  for  uie  signal  services 
to  the  maritime  interests,  it  may  again  be  said,  of  the  whole 


Loan  Societies. — Companies  or  associations  for  lending  sums  of 
money,  on  security,  at  various  rates  of  interest,  according  to  the  cirenm- 
r h which  the  loan  is  required.  Besides  those  expressly  estab- 

lished for  the  purpose,  the  majority  of  the  leading  insurance  companies 
rooney  on  certain  kinds  of  securities.  Some  of  the  small  societies, 
that  abound  in  London,  are  notorious  for  their  excessive  rates  of  interest. 

Log  Book. — ^^e  journal  in  which  every  event  of  note-worthy  impor- 
tMce,  in  connection  with  a ship’s  voyage,  is  duly  recorded,  whether  re- 
latiDg  to  ship,  crew,  passengers  or  caigo. 

Manffest — A commercial  marine  term  for  the  document  made  out 
y the  master  of  a ship,  previous  to  starting  on  a voyage,  containing  a 
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detaUed  account  of  the  ship,  her  caigo,  passengers,  particulars  of  desti- 

nation,  &c.  , » i.  i t 

Maritime  Law.— A general  term,  comprehensive  of  the  laws  ot 
marine  commerce  relating  to  ships,  seamen,  masters,  navigation,  &c. 


Mart — See  Emporium. 

Master,  or  Captain,  of  a ship.  The  person  entrusted  with  the  com- 
mand of,  and  general  responsibility  of  all  things  pertaining  to  a ship, 
while  on  a voyage. 

— In  the  merchant  service,  the  deputy  of  the  captain,  or  second 
in  command.  Vessels,  according  to  their  size,  carry  one,  two  or  three 


mates. 

lAerCdXltile, — ^Relating  to  merchants  or  merchandise. 

Merchant. — A term  somewhat  difficult  strictly  to  define,  as  the  title 
has  been  much  usurped  of  late  years  by  the  most  insignificant  dealers  in 
trashy  commodities;  but,  in  its  original  commercial  sense,  understood  to 
mean  a trader,  on  a large  scale,  who  exports  commodities,  of  particular 
or  general  kinds,  to  various  markets  of  the  world,  and  imports  the  pro- 
duce or  goods  of  foreign  countries  into  this ; who,  also,  remite  or  receives 
money  ty  bills  of  exchange,  from  and  to  various  parte  of  toe  world. 
The  superior  class  of  British  merchants  have  long  held  the  place  of  the 
wealthiest  and  most  honorable  of  those  in  the  commercial  world. 

Monopoly.— A term  applied  to  any  peculiar  or  exclusive  priylege 
granted  by  authority  to  any  individual  or  company,  for  the  sole  right  ol 
manufacture,  purchase  or  sale,  import  or  export  of  some  particulw  ar  ic  e, 
manufacture  or  produce.  Such,  for  instance,  is  the  charter  of^  ^ 
son’s  Bay  Company,  which  confers  the  exclusive  right  of  trading  m cer- 
tain territories. 

National  Debt. — The  accumulated  or  total  amount  due  by  the  coun- 
try for  sums  of  money  borrowed  for  various  public  purposes  (pnncipwiy 
for  war)  during  the  last  one  hundred  and  fifty  years.  Sometimes  spo  'cn 
of  as  the  Funds  or  Funded  Debts. 

Notary. — A person  whose  calling  it  is  to  note  and  protest  disJtonored 
bills  of  exchange  not  duly  paid  at  maturity.  And  who,  moreover,  attes 
or  proves  the  validity  of  various  documents,  as  giving  them  legal  euec 
abroad. 

Note  of  Hand. — See  Promissory  Note. 

Notice. — In  the  event  of  the  dishonor  of  the  acceptance  or  non-pay- 
ment at  maturity  of  a bill  of  exchange.  It  is  legally  necessary,  previous 
to  having  recourse  to  legal  proceedings  to  recover  the  amount,  to  have 
given  prompt  notice  to  all  the  parties  who  are  legally  liable. 

Noting. — On  the  dishonor  or  non-payment  at  maturity  of  a 
exchange  or  promissory  note,  it  is  usual  to  place  it  in  the  hands  of  a public 
notary  to  be  noted.  Although  not  strictly  necessary,  it  is  generally 
as  it  answers  the  purpose  of  independent  proof  of  having  been  presented 
in  proper  order  of  time  and  place. 
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Official  Aaiignee — Partnership, 

Official  — In  England,  an  oflBcer  of  the  Bankrnptcy  Court, 

whose  duty  it  is  to  take  special  chaige  of  all  matters  connected  with  the 
realization  of  the  estate  of  a bankrupt,  and  to  pay  and  receive  all  moneys 
on  account  of  it,  and  to  act  with  the  trade  assignee  appointed  by  the 
general  body  of  creditors  on  their  behalf. 

Onminm. — A Stock  Exchange  term  for  any  aggregate  value  of  dif- 
ferent sorts  of  stock. 

Packet. — In  a commercial  sense,  a sailing  or  steam  vessel,  plying,  at 
stated  and  regular  times,  between  certain  ports,  and  carrying  the  mails. 

equal  value,  not  above  or  below,  neither  enhanced  by  pre- 
mium, nor  depreciated  by  discount. 

Parc6l.--A  business  term,  somewhat  vague  in  its  meaning,  and  diffi- 
cuh  of  definition,  being  sometimes  applied  to  two  or  three  bags  of  cofiee, 
and  sometimes  to  a ship-load  of  mahogany.  A parcel  is  a certain  lot 
bought  by  a trader  for  his  wants  at  that  time — the  parcel  is  generally  un- 
derstood to  mean  the  whole  quantity. 

Partner,  Dormant  or  Sleeping. — One  who,  although  entitled  to 
* ^he  profits,  and  subject  to  a share  of  the  losses  of  a concern, 

and  legally  a partner,  takes  no  part  in  its  management  or  conduct.  He 
should  be  possessed  of  capital  to  assist  the  business  at  any  time  that  cir- 
cumstances seem  to  warrant  it. 

Partnership. — The  association  of  two  or  more  persons  for  uniting 
some  property  in  one  common  fund,  or  for  carrying  on  some  business, 
process  ot  manufacture  or  adventure,  with  a view  to  sharing  the  profit  or 
loss  resulting  from  such.  It  is  usually  understood  to  mean  small  associa- 
tions of  two,  three,  four  or  five  members,  who  carry  on,  or  personally 
conduct,  their  own  concerns ; as,  when  containing  more  than  the  above 
number,  they  are  generally  considered  as  companies,  who  carry  out  their 
objects  by  the  aid  of  directors  and  other  servants. 

Partnerships,  although  often  productive  of  mischievous  consequences 
or  unsatisfactory  results,  are  based  upon  sound  principle ; and,  on  a broad 
average,  are  useful  and  advantageous  arrangements. 

As  regards  the  formation  of  a partnership,  (in  law  there  is  no  special 
form  necessary,)  it  may  be  constituted  by  the  mere  verbal  agreement  or 
acts  of  the  parties,  either  as  a permanency,  or  with  a view  to  some  single 
adventure — although,  of  course,  when  a partnership  is  intended,  it  is  most 
all  its  details  set  forth  in  a proper  deed. 

The  subject  of  partnership,  as  to  what  constitutes  such,  or  liabilities  in 
connection  with,  as  between  parties,  and  as  regards  the  world,  is  both 
Wide  and  de^ ; and  those  who  desire  to  go  more  fully  into  it,  will  find 
the  article  “ Partnership,”  in  the  Cyclopedia  of  Commerce,  to  afford  very 
considerable  information.  Generally  speaking,  any  participation  in  the 
^^®®*^***  profits  of  a concern  creates  liability  as  a partner,  to  the  world, 
necessarily  between  the  parties  concerned. 

Ihe  loan  of  a sum  of  money  to  a concern,  at  a definite  interest  or  al- 
lowance, does  not  constitute  partnership. 

Special  partnerships  are  those  where  the  special  partner,  by  contribut- 
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ing  a certain  amount  of  capital^  receives  his  proportion  of  the  profits,  hut 
is  not  liable  for  the  debts  of  the  partnership  to  a further  extent  than  the 
amount  so  contributed.  These  partnerships  are  unknown  to  the  common 
law,  and  are  created  by  statutes  which  must  be  carefully  followed  in  every 
particular.  Generally,  it  may  be  remarked,  that  partnership,  as  under- 
stood by  men  of  business  and  as  defined  by  law,  are  two  very  different 
things,  and  full  of  nice  distinctions.  It,  therefore,  behooves  all  persons 
connected  with  business  adventure,  to  see  that  their  acts  do  not  in  any 
way  entangle  them  in  the  consequences  of  liability,  where  such  is  not  in- 
tended to  be  undertaken. 

Pass  Book. — ^The  book  which  passes  between  a banker  and  the  cus- 
tomer ; and  which  contains  a record  of  all  receipts  and  payments,  and 
from  which  the  balance  in  hand  by  the  banker  may  at  any  time  be  seen. 

Patent,  or  Letters  Patent. — A privilege  granted  by  the  goveni- 
raent,  under  the  Great  Seal,  conferring  upon  a patentee  the  exclusive 
right  to  make,  sell  or  use  some  new  invention  or  process  therein  specified 
during  a period  of  fourteen  years.  The  patentee  may  or  may  not  be  the 
inventor. 

Permit. — A document  issued  by  the  board  of  excise,  permitting  the 
removal  of  certain  goods  on  which  the  excise  duty  has  been  paid. 

Pilot. — An  authorized  and  properly-qualified  oflBicer,  appointed  by  the 
competent  bodies  for  conducting  vessels  coming  from  or  going  to  sea, 
into,  out  of,  or  through,  certain  rivers,  ports  and  harbors. 

Policy. — A written,  or  sometimes  printed,  document,  issued  by  the 
insurer  to  the  insured,  (either  in  Marine,  Life  or  Fire  Insurance,)  which 
sets  forth  the  names  of  the  parties  insured  and  insuring,  the  sum  and  the 
circumstances,  and  general  particulars,  of  the  contract  of  insurance.  It 
is  an  instrument  of  considerable  importance ; and  parties  insuring  should 
carefully  examine  such  policies,  to  see  that  its  wording  conveys  clearly 
what  is  intended. 

Per  Cent,  or  per  Centum.  The  rate  or  proportion  of  interes^  or 
number  of  articles  in  relation  to  every  hundred,  of  the  bulk  or  principal 

Posting. — ^The  recording  or  transferring  the  entries  contained  in  one 
book  of  account  into  another,  with  a view  to  working  it  into  the  ultimate 
result,  or  balancing  of  the  account. 

Power  of  Attorney. — ^A  legal  instrument  authorizing  and  empower- 
ing one  person  to  act  for  another,  either  in  the  conduct  of  some  special 
matter,  or  generally  with  regard  to  the  collection  or  investment  of  moneys, 
custody  or  sale  of  goods,  or  other  similar  purposes ; sometimes  called  a 
Warrant  or  Letter  of  Attorney. 

Precious  Metals. — Although  there  are  many  others  coming 
this  denomination,  in  commercim  circles  it  is  understood  to  apply  to  gold 
and  silver  only. 

Premiuni. — ^In  its  general  sense,  something  more  than  the  nominal 
price  of  a thing : thus,  on  the  projection  of  a new  company,  which  has 
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issued  for  its  capital  one  thousand  shares  at,  say  five  pounds  per  share, 
the  objects  and  managers  of  which  being  favorably  entertained  by  the 
public,  the  consequence  is,  a demand  which  exceeds  the  supply,  and  a 
consequent  rise  in  the  price  or  value  of  the  shares,  which  go  up  to,  say 
five  pounds  ten  shillings  each,  or,  as  it  is  termed,  they  are  at  a premium 
of  ten  shillings.  The  premium  of  exchange  is  the  amount  per  cent,  above 
par  which  it  is  selling  for. 

Premium  in  Insurance. — The  consideration  or  amount  paid  for 
the  risk  undertaken. 

Presentment. — The  necessary  act  of  presenting  (demanding  pay- 
ment when  due)  of  an  acceptance,  bill  of  exchange  or  promissory  note, 
at  the  place  where  it  is  made  payable.  It  is  indispensably  necessary,  in 
order  to  recover  at  law,  that  a bill  shall  have  been  presented  at  the  proper 
date  of  its  maturity,  place  and  during  the  usual  hours  of  business. 

Pricos. — The  cost  in  money  of  any  article  or  commodity  which  are 
constantly  varying  with  the  supply  and  demand  and  other  circumstances 
of  the  time. 

Pries  Carrent. — A list  of  articles  or  commodities  sold  or  selling, 
thus  showing  the  market  prices  of  the  day. 

Pxivatsers. — Private  ships  fitted  out  (with  the  permission  of  govern- 
ment, under  Letters  of  Marque,  which  see)  for  warlike  purposes,  to  harass 
or  destroy  an  enemy. 

Principal,  in  a wide  acceptation  of  the  term,  means  any  person  who 
employs  another  to  transact  certain  business  matters  for  him,  but  is 
generally  applied  to  heads  of  commercial  establishments. 

Principal,  in  finance,  is  the  gross  sum,  which,  being  employed,  produces 
an  interest.  It  is  sometimes  called  capital. 

Primage. — A trifling  sum  payable  by  the  shippers  of  goods  for  load- 
uig  the  same.  It  is  considered  to  be  the  perquisite  of  the  master. 

I^omissory  Note  is  an  undertaking  or  promise  in  writing  to  pay  a 
^ecified  sum  of  money,  at  a stated  time,  to  some  party  mentioned. 
Practically  speaking  it  is  similar  to,  and  subject  to  the  same  rules  and 
laws  as  bills  of  exchange,  bearing  in  mind  this  simple  difierence  which 
somewhat  afiects  detail  in  connection  with  it,  that  a promissory  note  is 
an  undertaking  by  A.  to  pay  B. ; whereas,  a bill  of  exchange  is  an  order 
from  A.  to  B.  to  pay  C.  The  following  is  a common  form  of  promissory 
note: 

New~Tork,  January  1,  1860. 

Three  months  after  date  I promise  to  pay  to  Mr.  John  Jones  or  bearer 
the  sum  of  One  Hundred  Dollars. 

PETER  P ATWELL. 

$100. 

The  payer  of  a promissory  note  is  termed  the  maker  or  promiser,  and 
me  payee  may  transfer  his  right  in  it  by  endorsement,  thus  making  it  a 
document  of  value  on  his  own  credit,  besides  the  liability  of  the  party 
making  it 
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Frotectioil. — ^In  bankrnptcy,  a power  iasned  by  tbe  commissioner, 
conferring  freedom  from  arrest. 

Protection,  in  commercial  legislation,  a system  of  supporti^  or  pro- 
tecting some  home  branch  of  trade,  by  either  entirely  prohibiting  ite  im- 
portation, or  what  practically  amounts  to  the  same  thing,  burthening  it 
with  an  excessive  duty. 

Protest. — The  declaration  by  a notary  of  the  dishonor  of  a bill,  with 
a view  to  ultimate  legal  proceedings;  a form  strictly  necessary  with 
foreign  bills  of  exchange,  not  paid  (or  honored)  at  their  maturity. 

Quarantine. — Certain  laws  in  existence  at  home  and  in  various  ports 
of  the  world,  regulating  the  intercourse  of  ships,  their  passengers  and 
cargoes,  with  certain  ports,  when  suspected  of  plague,  fever  or  other  con- 
tagious disorders.  The  principal  feature  is  detention  of  ship,  passengers 
and  cargo  for  a sufficient  time  (variable  according  to  circumstances)  for 
their  purification  and  cleanliness.  The  performance  of  Quarantine  is  at 
all  times  irksome  and  inconvenient,  while  many  question  strongly  the 
supposed  benefits  resulting  from  it. 

Re. — A Latin  word  frequently  made  use  of  in  commercial  correspon- 
dence, signifying  or  expressing  “ in  the  matter  of.” 

Re-assurance. — A second,  or  under  assurance,  of  the  whole,  or  por- 
tion of  the  thing  assured,  by  the  original  insurer ; sometimes  done  as  a 
measure  of  prudence,  where  a risk  is  large. 

Rebate. — An  old-fashioned  term,  fast  falling  into  disuse,  for  what  is 
now  spoken  of  as  discount 

Receipt. — A formal  acknowledgment  in  writing,  of  the  discharge  of 
a debt,  by  the  payment  of  any  given  sum  of  money. 

Registry. — ^The  necessary  registration  of  a ship  at  the  custom  house, 
to  entitle  her  to  the  privileges  of  an  American  vessel. 

Respondentia. — See  Bottomry. 

Retail. — ^To  sell  in  small  quantities  and  at  second  hand. 

Reserve. — A banking  term  applied  to  the  amount  kept  in  readiness 
for  current  uses. 

Rest. — ^In  banking  the  amount  liable  for  division  as  profit,  at  the 
period  of  balancing. 

Salvage. — An  allowance  or  compensation  claimable  by  law,  by  any 
person  who  has  been  instrumental  in  saving  shipping  or  cargo  from  the 
dangers  and  risks  of  the  seas. 

Sample. — A small  portion  obtained  from  the  bulk  or  principal  quan- 
tity of  any  commodity,  as  a convenient  method  of  eflfecting  sales,  by 
showing  the  quality.  A sample  should  be  a fair  specimen  of  the  whole, 
otherwise  the  contract  is  subject  to  being  cancelled. 

Scrip.  An  abbreviation  of  subscriptions,  generally  applied  to  the 
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receipt  given  for  shares  taken  in  a company,  pending  the  delivery  of  a 
share  certificate. 

Scrivener. — A professional  money  lender,  whose  business  it  is  to 
employ  moneys  entrusted  to  him  for  that  purpose,  he  receiving  remuner- 
ation by  a per  centage  on  the  transaction. 

Searcher. — See  Landing  Waiter. 

Seaworthy. — The  term  applied  to  a ship,  when  in  all  respects  sound 
and  fit  for  going  to  sea. 

Sequestration. — The  Scotch  term  for  bankruptcy. 

Share  or  Shares. — A part  or  parts  of  proprietorship  in  the  general 
stock  of  any  company  or  undertaking. 

Set-o£ — A counter  claim,  whole  or  in  part,  against  any  demand  made. 

Sight  . — The  date  at  which  a bill  of  exchange  is  first  seen  or  sighted, 
by  its  presentation  for  acceptance,  and  which  determines  the  ultimate 
period  of  its  maturity. 

Specie. — Strictly,  coinage  of  any  kind  in  metal,  generally  gold  and 
silver. 

Sterling. — A term  denoting  the  current  English  coinage. 

Stocks. — A term  sometimes  applied  to  the  “Funds,”  which  see. 

Stoclr-talring — See  Taking  Stock. 

Stoppage  in  Transitn. — The  power  which  a seller  possesses  of 
stopping  goods  on  their  way  to  a buyer,  if  during  such  time  the  buyer 
has  become  bankrupt  or  insolvent  previous  to  their  reaching  him. 

Supercargo. — The  person  employed  in  a ship,  who  has  charge  of  its 
cargo  and  trading  transactions. 

Survivorship  in  Life  Assurance. — A reversionary  benefit,  con- 
tingent upon  certain  lives  being  survivors. 

Taking  Stock. — The  process  by  which,  at  stated  periods,  daily, 
monthly,  quarterly  or  annually,  according  to  the  custom  of  the  business 
or  trade,  any  person,  firm  or  commercial  company  take  account  of  their 
position,  with  a view  to  ascertaining  whether  or  no  the  undertaking  is 
successful,  and  to  what  extent  they  are  profiting.  It  is  a very  simple 
process  of  arithmetic,  by  which  all  the  various  items  of  a concern,  after 
being  taken  in  detail,  are  dealt  with  in  their  totals,  by  working  up  in  a 
general  balance  sbee^  on  the  principle  of  debiting  all  the  capital  employed, 
debts  to  be  paid  and  similar  items,  and  crediting  all  stock  and  assets  pos- 
sessed, debts  to  be  received,  &c.,  against  such,  showing,  as  either  side 
may  preponderate,  the  results  of  the  trading. 

Tare. — A deduction  allowed  from  the  gross  weight  of  any  parcel  or 
package  of  goods,  for  the  weight  of  the  case,  b^  or  cask  containing  such. 
It  may  be  me  real  tare,  as  ascertained  by  weighing  the  goods  out|  or 
average  or  estimated  tare. 
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Dictionary  of  Commercial  Terms. 

Tariff.— A complete  table,  generally  in  alphabetical  order,  onnmerating 
all  such  goods,  commodities  or  produce,  foreign  or  domestic,  as  are  liable 
to  export  or  import  duties,  drawback,  &c.  Also  stating  the  amount  of 
duties  payable,  and  specifying  such  articles  as  are  prohibited,  free,  &c.,  and 
other  particulars  connected  with  the  revenue  laws  of  the  country. 

Tender. — An  offer,  made  verbally  or  in  writing,  to  supply  certain 
goods  or  articles  that  may  be  required,  on  specified  terms  and  conditions. 

Tontine. — Annuities  or  other  moneys  derivable  from  property  shared 
amongst  a certain  number  of  subscribers,  on  the  principle  that  the  sbarc^ 
lapsing  by  the  death  of  members  from  time  to  time,  revert  to  the  survi- 
vors, until  the  last  becomes  entitled  to  the  whole. 

Trade  Protection  Societies. — Associations  of  considerable  valne 
to  the  trading  community,  when  carried  on  upon  just  and  proper  princi- 
ples ; as  their  object  should  be  to  yield  information  as  to  the  stability  of 
persons  in  business,  put  traders  on  the  alert  against  the  proceedings  of 
swindlers,  apprehend  absconding  debtors,  &c.,  and  in  many  other  respects 
perform  what  would  be  beyond  the  power  of  any  private  individuals  to 
undertake.  But  when  organized  in  the  interest  of  individuals  with^  a 
view  to  mere  gain,  they  oecome  mere  instruments  of  terrorism,  mis- 
chievous in  their  effects. 

Tret. — An  allowance  or  deduction  of  four  pounds  for  every  hundred- 
and-four  pounds  goods,  for  dust 

Traveler  (Town  or  Country.)  A person,  in  wholesale  and  manufac- 
turing establishments,  whose  business  it  is  to  call  on  customer^  effect 
sales  of  goods,  collect  accounts,  and  generally  to  represent  the  interest 
of  his  principal. 


XTsance. — A term  applied  to  the  period  for  which  bills  of  exchange 
are  generally  drawn.  In  particular  countries  customs  vary  much,  as  may 
bo  seen  from  the  following  table  of  the  principal  places : 


Amsterdam, 1 mo. 

Leipsio...  14  days. 

Antwerp 2 “ 

Madrid 2 mo. 

Alton.,  r 1 '* 

Malta 80  day. 

Bordeaux, 80  days. 

Bilboa, 2 mos, 

Oadiz, 60  days. 

Dantzic 14  “ 

Naples, 8 mos. 

New-York,  on  London, 60  days. 

New-Orleana,  on  New-Tork,. . . 60 
Oporto  ** 

Geneva,. 80  « 

Paris, ..a... 60  ** 

Genoa, 8 mos. 

Bio  Janeiro,. 60  ** 

Gibraltar, 2 mos. 

Venice^ 

Usury. — ^The  penalties  for  usury  are  different  in  the  different  States, 
but  what  amounts  to  usury  is  the  same  in  alL  Usury  can  attach  only 
where  there  has  been  a loan  of  money,  a promise  to  return  it  at  all  events, 
and  to  pay  more  than  legal  interest. 

Vendor. — A person  who  sells  or  vends  any  commodity. 

VendM. — ^The  individual  to  whom  any  thing  is  sold. 

arehouBing. — A system  of  depositing  goods  of  any  kind  in  ware- 
houses, until  required  for  sale,  but  particularly  referring  to  duty-psy^ble 


Digitized 


by  Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


New  Publications. 


569 


1861.] 

doty,  with  a ^il:  t:&LZr7ZT 

Bho^fbf??;7d"  Z ®“g«g®“e“t  which,  to  be  legal, 

ranting  that  a rhirs&ll^^Vr^J"  stipuIaUons  shall  be  fulfilled,  as  4r- 
equal  to  sample,  j[c.  certain  day,  or  that  certain  goods  are 

P*®®®  Soods  of  any  kind  conveyed  by  water 

tallow,  a butt  or  holwd  nf  ®'  ®^ll‘“g  "“t  less  than  a cask  of 

, Mtt  or  hogshead  of  wine,  a chest  of  tea,  or  a bale  of  hides,  &c. 

applied  to  any  individnal  or  company 

conducted  to  a ^«i“g 

ha^”h^' k“^  resulting  from  shipwreck,  when  it 
rtacnea  toe  beach  and  become  stranded.  See  Flotsam. 


NEW  PUBLICATIONS. 

^ uI^am  ^ Europe  during  the  Middle  Ages.  By  Hbnrt 

lam.  3 vols.  Crosby,  Nichols,  Lee  «fe  Co.,  Boston.  ^ 

and  irol"?f“to^  moVfi^Ti^®P^  Cambridge, 

1860  TL  * the  most  finished  senes  of  volumes  issued  during  the  vear 

*y  ArckhUhop  Wbatiit. 

m, . . ■ ®°®ar-,  Nichols,  Lee  & Co.  One  volume,  octavo. 

•«  the,  no»  edition  of  Hallam,  and  may 

the  most  beautiful  edition  of  this  standard  author, 

"»erklt'^^!'‘'='?’*f  «»i  Price  CmrnI  is  pnUished 

eontaL”  A ^23  Gold-street,  Philadelphia, 

formation^  nnll  ?l  ®°"‘®®t  reviews  of  the  market,  reliable  statistical  in- 

munitv  at  matters  of  general  interest  to  the  business  com- 

“*v>  ai  per  annum. 

Satordafo?Lt^^  (7«rrcn<  is  published  on  Wednesday  and 

per  annum  with  or  without  business  cards,  at  $2  and  |3  Y6 
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FOREIGN  ITEMS. 


Bank  Failukb.— The  failure  was  announced,  in  October,  of  M^rs. 

A Co.,  bankers,  of  Shoreditch.  The  fact  of  their  being  in  difficulties  had  trans- 
pired before  the  termination  of  business,  and  a run  ensued  which  compelled  them 
to  close  their  doors.  Their  customers  were  mostly  among  the 
neighborhood,  and  their  total  liabilities  are  believed  not  to  exceed  £140,000.  lue 
liquidation,  it  is  feared,  will  prove  unfavorable — possibly  not  exceeding  ten  s • 
lings  in  the  pound— the  firm  having  sustained  some  large  losses  from  advances  on 
building  speculations.  Before  the  stoppage  took  place,  the  London  and  J 
Bank  was  appealed  to  for  assistance;  but  the  balance  sheet  rendered 
to  prevent  compliance.  That  establishment,  however,  will  open  a branch  in  i 
locality,  and  will  endeavor  to  mitigate  the  effect  of  Messrs.  Daviks  stoppage,  y 
making  advances  on  the  security  of  the  dividends. 


Hok.  Jamks  Wilson. — ^It  is  with  the  most  sincere  regret  that  we  announce 
death  of  the  Right  Hon.  Jambs  Wilson,  financial  member  of  the  Indian  ^unmi  in 
Calcutta.  Mr.  Wilson  had,  from  his  first  arrival  in  India,  suffered  frona  the  en 
of  the  climate,  and  bad  been  advised  to  retire  for  a time  to  the  Hills. 
however,  to  bring  into  operation  the  important  measures  he  had  initiated  lor 
reform  of  the  Indian  system  of  finance,  induced  him  to  remain  in  Calcutta,  , 
has  fallen  a sacrifice  to  his  high  sense  of  public  duty.  His  loss  will  be  sever  y 
felt  in  India,  and  it  will  be  most  difficult  to  find  a man  capable  of  filling  the  pi 
left  vacant  by  bis  sudden  and  lamentable  death.— Xoiuiow  Times, 

Fbsnch  Tkkatt. — The  Chambers  of  Commerce  and  the  Consulting 
having  been  requested  by  the  minister  of  commerce  to  give  their  opinion  m to 
opportuneness  of  shortening  the  delay  for  the  application  of  the  commercial  tree  y 
with  England,  113  have  sent  in  their  reply.  Ot  that  number,  66,  belonging  to  tuc 
manufacturing  districts,  have  demanded  the  maintenance  of  the  periods  J 

the  treaty ; 33,  mostly  belonging  to  the  wine-growing  districts,  have  * 

that  the  periods  should  be  advanced;  and  the  others  have  declar^  ** 
they  could  not  give  any  opinion  before  knowing  the  new  tariffs,  or  that  they  w 
not  interested  in  the  question. 


Cotton  in  Livkrfool. — It  may  be  interesti^  to  glance  at  a 
have  arisen  during  the  lost  month,  in  connection  with  the  cotton  trade.  -Uur  g 
the  last  week  or  so  there  has  been  a remarkable  upward  movement  in  the  price 
cotton  at  Liverpool.  Speculators  have  reentered  the  market  witli  great  * 

nation,  and  have  bought  very  extensively,  causing  an  important  and  general  ri 
in  prices.  Their  operations  have  been  backed  up  by  a similar  movement 
American  seaboard.  The  immediate  stimulus  has  arisen  from  statements  that  irw 
has  inflicted  injury  in  the  cotton-growing  districts,  whereupon  diminished  estima 
of  the  yield  of  the  new  crop  have  been  transmitted  from  the  United  States,  rhe  resn 
of  all  this  is  to  impress  us  anew  with  a sense  of  the  extreme  dependence  of  a vw 
branch  of  our  industry  upon  that  country.  But  it  is  very  evident  that, 
the  supply  of  cotton  may  not  bo  so  abundant  as  it  at  one  time  promised  to  , 
there  will  be  no  lack  of  the  article  for  all  practical  purposes.  In  the  fiwt  plsc  ^ 
although  the  late  extensive  purchases  have  materially  reduced  the  stock  in  n 
hands  in  Liverpool,  the  total  is  still  667,000  bales,  or  209,000  bales  more  than 
the  corresponding  date  in  last  year.  In  the  neyt  place,  it  is  computed  that  ou 
spinners  hold  from  120,000  to  160,000  bales  beyond  their  usual  stock. 
appear  that  they  prudently  took  advantage  of  the  low  prices  which  prevailed  * 
Liverpool  some  months  ago,  when  the  cotton  speculation  had,  for  the  time,  broken 
down,  and  when  weak  holders  were  obliged  to  sell  at  prices  which  did  not  cover 
the  cost  of  importation. — London  Daily  Nevjs^  Nov,  5. 
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COTTON  CROP  OF  THE  UNITED  STATES. 
Exports  and  Crop  for  the  years  ending  31«i  A.ugvst^  1867 — 1860. 

From  fh«  N.  F.  Shipping  and  Oommerelal  Lilt. 


Statu  akd  Port*. 

Total. 

Bales. 

1860. 

1859. 

1858. 

1857. 

Lottibiana. 

Btporifrom  Kew-Oelraiw— 

Toforet^  ports,  * 

To  coastwise  ports, 

Burnt  at  New-Orleaus, 

Stock,  1st  September,  I860, 

2,005.663 

308,634 

5.340 

78,984 

3,298,470 

154,045 

864,102 

21,090 

35.\079 

2,665 

Receipts — 

From  Mobile, 

From  Montgomery,  4bc., 

From  Florida, 

From  Texas, 

Stock,  1st  September,  1859, 

84,179 

28,478 

16,885 

49,086 

36,023 

1 

! 

Alabama. 

Krpoi  t from  Hoblb— 

To  foreign  ports, 

To  coastwise  ports,. 

Burnt  at  Mobile, 

Manufactured  in  Mobile, 

Stock,  1st  September,  1860, 

659,481 

158,882 

8,887 

1,220 

41,682 

2,189  425 

1,669.274 

1,576,409 

i 

1 

1,485,000 

Deduct^ 

Beceived  from  New-Orleana, 

Block,  1st  September,  1859, 

984 

30,106 

522,864 

608,177 

Trxab. 

Estportfrvm  OALTuroif,  &0. — 
To  foreign  ports,  (including  1,865 

to  Mexico,) 

To  coastwise  ports, 

Manufactured  in  Galveston, 

Block,  1st  September,  I860, 

111,967 

189,767 

177 

8.16S 

843,012 

701,406 

Deduct  stock,  1st  September,  1859, 

252,424 

192,062 

146,256  ! 

AA  OOft 

Florida. 

from  Apalachicola,  St.  Mabkb,  Aa 

To  foreign  poris^npiands 58,8!)8 

^ Sea  Islands, 155 

To  coastwise  ports— Uplands. 117,894 

_ Sea  Islandr, . . . 14,200 

Barnt  at  Apalachicola, 1,894 

Stock,  1st  Sentember.  I860. 864 

89,8ol 

• It 

192,960 

286 

Deduct  stock,  1st  September,  1859,. 

192,724 

178,484 

122,851 

186,844 

Groboia. 

arpprifrom  Satahhah— 

To  forbign  ports— Uplands, 

_ Sea  Islands, 

To  coastwise  porta— Uplands, 

o.  . , Islands,  , 

Stock  In  Savannab,  1st  Sept.,  1860, 
Stock  In  Angnsta,  4bo.,  \ Sept.,1860, 

881,159 
6,596 
190,987 
' 18,845 
4,807 
5,353 

656,596 

Dcdudn^ 

Ketfd  from  Florida— Sea  Islands, . . 

Uplands, 

6,808 

636 
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Total. 


Stateb  asd  Pobts. 


Stock  in  Savannah,  1st  Sept,,  1859, 
Stock  in  Augusta,  6^ , 1 Sept,  1859, 


Bourn  Cabolina. 
Export  from  Cuablxbton — 

To  foreign  porta— Uplands, 

Boa  Islands, 

To  coastwise  ports— Uplands, 

Sea  Islands,... 

Burnt  at  Charleston, 

Stock  in  Charleston,  1st  Sept,  1860, 
Erpori from  Geobobtown,  B.  C.- 
To  Northern  ports— Uplands, 


Deduct— 

Bec’d  from  Florida— Sea  Islands,.. 

Uplands, 

RecM  from  Savannah— Sea  Islands, 
Uplands, .. 

Stock  in  Charleston,  1st  Sept.,  1859, 


Nom  Cabolina. 

Export— 

To  coastwise  ports, 


YntoiNiA. 

Etport— 

To  foreign  ports, 

To  coastwise  ports, 

Manufact'd,  (taken  from  the  ports,) 
Stock,  1st  September,  1860, 


Deduct  stock,  1st  Sept.,  1859, 

Tbnnesbeb,  &o. 

Shipments  from  Memphis, 

“ Nashville, 

“ Oolombus  & Hick- 
man, Ky., 

Burnt  and  mannfactM  at  Memphis, 
Stock  at  Memphis,  1st  Sept.,  1860, . . 


Deduct— 

Shipments  to  Now-Orleans 

“ to  Norfolk 

Uanufhcturcd  on  the  Ohio,  icc,. .... 
Stock,  1st  September,  1859, 


Balea 


9,820 

9,068 


25,877 


865, 6M 
21,110 
158.898 
5,946 
2S4 
8,897 

801 


556,091 


6,841 

589 


1,411 

19.596 

17,692 


45,982 


41,194 


8,250 
as, 462 
17,841 
2,800 


57,862 

875 


891,918 

28,000 


4,600 

1,482 

1,709 


422,609 


263,589 

160 

49,000 

1,184 


818,988 


Total  crop  of  the  United  Slates, 


1860. 

1869. 

1858. 

1857. 

581,219 

475,788 

282,978 

832,111 

510,109 

480,658 

406,251 

897,881 

41,194 

87,482 

28,999 

. 27;147 

66.087 

33,011 

24,705 

23,778 

108,676 

65,821 

9,624 

4,764 

4,675,770 

8,851,481 

8,118.963 

2,989,519 

IneresM  over  crop  of  1869, 824,289  bale. ; 1888, 1,661,808  bales ; 1857, 1,786,261  bales. 


COMPABATITB  OrOP  StATKXBMT. 


Balee, 

Dales, 

Bales, 

1859-60,.... 

...4,676,770  1880-1,.... 

....2,855,257  1841-2,.,.. 

...1,688,574 

1882-8,.. 

1368-9, 

..  8,851,481  1849-60,... 

....2,096,706  1840-1,,... 

...1,684,945 

1831-2,.. 

1857-8^ 

...8,118,902  1848-9,.... 

....2,728,696  1839-40,... 

...2,177,885 

1880-1,. 

1866-7 

...2,939.619  1847-8,.... 

....2,847,634  1S88-9 

...1,860,682 

1629-80, 

1S6M, 

...8,827,846  1846-7 

....1,718,651  1887-8,... 

....1,801,497 

1828-9,. 

3854-5,  .... 

...2,847,889  1848-6,.... 

....2,100,587  lase-T,..., 

....1,422,980 

1827-8,. 

1858-4, 

...2,980,027  1814-6,.... 

....2,894.508  1S85-6,... 

....1,860,725 

1826-7,. 

1852-8, 

...8,262,883  1843-4,.... 

2,080,409  1884-5,... 

....1,254,828 

1835-6,. 

IS51-2, 

...8,016,029  1842-8,.... 

...,2,878,875  1888-4,... 

....1,205,824 

1S24-6,. 

Sdlei, 
1,070,488 
. 987,477 
.1,088,848 
, 976,846 
. 870,416 
. 727.698 
. 957,281 
, 720,027 
, 669,249 
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Export  op  Cotton  to  Fobbign  Ports 


From  Septanber  1,  1869,  to  August  81,  1860. 


Flox 

To  Great 
BriUxiru 

1 

France. 

7b  Forth 
oj  Europe. 

Other 

For^n  Porte. 

Total. 

I<a^ bales. 

Mobile,  Ala» 

1,426.966 
445  663 

818,291 

136,135 

2I,S06 

19,569 

2,034 

24.S09 

47,056 

129,270 

2,005,662 

Qalveston.  Tex 

63.679 

Q»ig 

140, via 

4-3,094 

669,481 

Plorlda. 

1 

2,955 

111,967 

SaTanoah 

291,403 
240  151 

i,4lU 

2,0liS 

59.103 

Gharlesion 

1,121 

887,755 

Virginlo, 

8*259 

84,603 

8S6,7TO 

New-York, 

12lj200 

29 

11 A 

891916 
1 60 

b*S02 

I 8.259 

Baltimore. 

203,023 

Philadelphia. 

289 

3,514 

13 

157 

Boston 

... 

8i097 

3 

292 

Grand  total 

.... 

S3 

C,C94 

2,669,432 

2,019,252 

ftCQ  »:C7 

295,072 

880,012 

220,082 

221,443 

3,774.17:! 

Total  last  year, 

00«r,00 1 

Increase. 

Decrease 

8,021,403 

650,  ISO 

188,891 

84*940 

i’,861 

752,770 

Crop  of  Sea  Island  (7o«on.— The  crop  of  this  staple  the  past  year 
(incladed  in  the  general  statement)  was  as  follows : Florida,  14,965  bales ; 

South  Carolina,  18,801— total,  52,413  bales,  against 
47,692  in  1868-9,  40,666  in  1867-8,  46,314  in  186f-7,  44, M2  in 
1855-6,  40,841  in  1854-6,  and  39,686  in  1853-4. 


Consumption  in  the  United  States,  1860. 


* V®  States,  aa  before  stated, 

aa  B^Ks  on  hand  at  the  cominenceiiient  of  the  year,  1st  8epL,  1^9 : 

In  the  Soathem  porta, ..  . . 

In  the  Northern  porta, ii!!!!*!!!.*!!!.*!!!.'!!!.!!!. !!!. 


Makes  a anpply  of. 
Deduct  ikttefnrmr— 


.bales,! 


85,869 

68,868 


Stocks  on  hand,  Isl  September,  1860 : 

\n  S!  142,618 

In  the  Northern  ports, 85,095 


bSSi  Charleston  and  New-Tork,  T.416 


tSS?  ?*■  < 

aken  for  home  use  tn  VIiKlnla  and  South  and  West  of  Virginia,. 


8,778,266 


227,708 


81,532 


4,675,770 

140,287 

4,825,007 


.bales, 


4,082,486 

798,521 
185,528 

Total  eonsnmed  In  Oie  United  States,  (Indndtng  burnt  atthe  ports,)  1859-W,....  “ 9TS,0tf 
ForthofVt. 

1868-9, .bales,  760,918 

1857- 8, 458,185 

1858- 7, 665,718 

1855-6, 638,097 

185*-^ 571,117 

1868-4, 


EUewKere. 

Totai. 

Forth  of  Va, 

Elietohere, 

Total 

167,488  .. 

927,651 

1852-8,.bales,  650,898  .. 

168,882  .. 

808,725 

148,877  .. 

595,582 

1861-9,.. 

...  583,832  .. 

111,281  .. 

899,608 

154,218  .. 

819,986 

1850-1,.. 

...  886,429  .. 

99,185  .. 

435,814 

137,712  .. 

770,789 

1849-50,. 

...  478,486  .. 

187,012  .. 

818,496 

185,295  .. 

706,412 

1818-0,.. 

...  604,148  .. 

188,842  .. 

842,485 

145,962  .. 

787,286 

1S4T-8,.. 

..b  528,893  .. 

92.152  .. 

818,044 
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Cotton  Cropof\%5^ — 1860, 

We  give  below  our  usual  estimate  of  tbe  amount  of  cotton  consumed 
the  past  year  in  the  States  South  and  West  of  Virginia,  and  not  included 
in  the  receipts  at  the  ports.  Thus — 

1858.  1854.  1856.  1856.  1857,  1858.  1S50.  1860. 

North  Carolina,. bales,  20,000  20,000  ..  18,600  ..  22,000  ..  25,000  ..  26,000  ..  29,000  ..  80,000 


South  Carolina, 10,000  ..  12,000  ..  10,600  ..  16,000  ..  17,000  ..  18,000  ..  20,000  ..  21,000 

Georgia, 20,000  ..  28,000  ..  20,500  ..  25,000  ..  28,000  ..  24,000  ..  26,000  ..  28,000 

Alabama, 6,000  ..  6,000..  6,500  ..  6,500  ..  6,000  ..  8,000  ..  10,000  ..  11,000 

Tennessee, 6,000  ..  6,000  ..  4,000  ..  7,000  ..  9,000  ..  10,000  ..  18,000  ..  15,000 


On  die  Ohio,  Ac., 80,000  ..  88,000  ..  26,000  ..  42,000  ..  38,000  ..  89,000  ..  45,000  ..  49,000 

Tolalto Sept.  1,. bales,  90,000  105,000  86,000  117,600  117,000  125,000  143,000  164,000 

To  which,  if  we  add  (for  the  past  year)  the  stocks  in  the  interior  towns 
1st  inst,  (say  8,650  bales,)  the  quantity  now  detained  in  the  interior, 
(say  15,000  bales,)  and  that  lost  on  its  way  to  market,  (10,000  bales,)  to 
the  crop  as  given  above,  received  at  the  shipping  ports,  the  aggregate 
will  show,  as  near  as  may  be,  the  amount  raised  in  the  United  States  the 
past  season — say,  in  round  numbers,  4,811,800  bales,  (after  deductii% 
51,600  bales,  new  crop  received  this  year  to  1st  inst.,)  against 


Bales, 

Bales, 

Bales, 

Bales. 

1659, 

...4,017,000  1856, 

.....8,885,000  1853, 

2,212,000 

1858^ 

,...8,247,000  1856, 

8,186,000  1852, 

8,100,000  1849,.... 

2,840,000 

1857, 

...8,014,000  1854, 

....8,000,000  1851, 

2^450,000  1848,.... 

2,85T,000 

The  quantity  of  new  cotton  received  at  the  shipping  ports  to  1st  Sep- 
tember, was,  in 

3al6S»  Bales, 

1860 

200  1889,.... 

. . .no  account. 

1859, 

12,869  1S02,.... 

7,500  1888,.... 

(( 

1868, 

8,200  1844, 

7,6C0  1837,.... 

u 

1H57....... 

255  1843, 

...bales,  9,701 

1856, 

1,800  1849,.... 

676  1842, 

8,000  1885,.... 

8,424 

1955, 

26,079  1848^.... 

82,000  1884, 

1854, 

The  very  large  quantities  of  cotton  now  being  shipped  from  the  South- 
west, by  the  various  inland  routes  of  the  country,  to  the  seaboard,  has 
attracted  much  attention  of  late;  the  amount  thus  received,  having 
swollen  within  the  short  period  of  seven  years,  from  a few  hundred  bales 
(then  esteemed  too  insignificant  to  enter  into  the  account)  to  over  one 
hundred  thousand  hales  the  past  year,  as  will  be  seen  by  reference  to 
another  portion  of  this  statement.  It  will  also  be  observed,  that  instead 
of  depending  upon  the  reported  quantities  received  at  the  various  termini 
of  rail-roads,  &c.,  on  the  seaboard,  we  have  introduced  a heading  of 
“ Tennessee,  &c.,’’  under  which  the  shipments  thence  are  arranged,  and 
added  to  the  crop  of  the  country,  after  making  the  usual  and  proper  de- 
ductions By  this  new  arrangement,  we  shall  attain  much  greater  ex- 
actness in  our  statement,  and  feel  assured  it  will  give  entire  satisfaction. 

^ It  may  be  well  to  observe,  that  the  preceding  statement  of  the  crop 
IS  that  of  the  United  States,  as  a whole^  and  does  not  purport  to  give  the 
crops  of  the  States,  though  the  shipments,  stocks,  &c.,  are  necessarily 
arranged  under  the  different  leading  snipping  ports  or  States,  as  the  case 
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THE  LONDON  MONEY  MARKET. 

November,  1860 — 1860. 

Subjoined  is  a reliable  table  from  the  London  Economist,  affordincf  a 
comparative  view  of  the  Bank  of  England  returns,  the  bank  rate  of  dis- 
count, the  pnceof  consols,  the  price  of  wheat  and  the  leading  exchanges, 
during  a period  of  four  years,  corresponding  with  the  first  week  in  De- 
cember, as  well  as  ten  years  back,  viz.,  in  1860  : 


Bank  of  England:  1850.  185T.  IMS.  1M9.  1S60. 

£19,972,000  £ 21,948,000  £21,107,000  £2S,OM,000  £20,616,000 

rnWiodepoilti, 9,893,900  ..  6,072,000  ..  8,218,000  ..  8,679,000  ..  6,618,000 

Oiner  depoalta, 9,789,000  ..  14,186,000  ..  12,491,000  ..  18,864,000  ..  18,866,000 

GojrernmenliecurtUee,...  14,228,000..  6,441,000  ..  10,808,000  ..  10,928,000  ..  9,490,000 

Oiner aecorltlea,. 12,461,000  ..  31,191,000  ..  16,482,000  ..  19,876,000  ..20.892,000 

Kwrvo  of  notes  and  coin,  11,402,000  ..  2,729,000  ..  12,942,000  ..10,248,000  ..  8,486,000 

„ “dboUlon 6,009,000  ..  .7,856,000  ..  18,n0,000  ..17,018,000  .,  18,860,000 

Prf  2>4’pr.ct  ..  lOpr.  cL  ..  8pr.  et  ..2>4pr.  cL  ..  5pr.  ct 

Price  of  Consol^ ..  ,,  ,8^,  88X 

Average  price  of  whea^...  40s.3d.  ..  49s.  Sd.  ..  41s.  2d.  ..  44s.ld.  .,  66s.8d. 

Exchange  on  Paris,  (short,).  25  0 ..  25  40  .,  25  7^  ..  25  7)tf  ..  26  15 

Amst»dam,  do.  , 11 14)^  ..  1119  ..  1114  ..  1118%  ..  1114% 

Hambnrgh,(8monUis,)...  18  6%  ..  18  13  ..  18  7 ..  18  6 ..  18  6% 


Of  this  comparative  summary  the  Economist  says : 

1850,  Early  in  November,  1850,  money  was  remarkably  easy,  and 
commerce  was  beginning  to  feel  the  efiTects  of  the  gold  discoveries.  A 
^eat  ileraand  existed  for  silver.  People  were  beginning  to  speculate  on 
the  appreciation  of  gold  and  silver.  The  substitution  of  a silver  for  a 

gold  standard  in  Holland  had  given  rise  to  much  speculative  opinion  on 
the  subject.  r r 

The  second  week  of  November,  1 850,  there  were  rumors  of  war,  which 
occasioned  heaviness  in  the  funds,  and  the  large  armaments  which  were 
^ing  place  abroad  excited  uneasiness.  Money  was  becoming  tighter, 
m consequence  of  the  great  expansion  of  our  trade  caused  by  the  dis- 
covery of  gold.  ^ r j 

The  third  week  in  November,  1860,  trade  was  extending,  as  was  evi- 
denced by  the  weekly  increase  of  the  other  securities  at  the  Bank  of 
“Dgland.  A verjr  uneasy  feeling  prevailed  as  to  the  relations  between 
Aiwtna  and  Prussia.  Silver  continued  to  be  exported  to  the  continent 
in  large  quantities,  but  the  bullion  in  the  bank  showed  an  increase.  Doubt- 
less at  this  time  great  exchanges  between  gold  and  silver  were  being  made, 
under  the  idea  that  should  the  discoveries  of  gold  continue  the  prices 
would  approximate.  Silver  had  risen  this  week  to  61;^.  per  oz. 

At  the  close  of  November,  1850,  the  exchanges  were  decidedly  against 
-C'Dgand.  Gold  was  0.64  per  cent,  deai'er  in  Paris  than  in  London,  and 
at  Hamburgh  it  was  0.65  per  cent,  dearer  than  in  London.  The  conse- 
quence was  that  the  bullion  in  the  bank  showed  a decrease  of  jS‘210,570. 
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The  London  Money  Market,  [January, 

Trade  was  beginning  to  show  symptoms  of  great  activity,  the  private 
securities  in  the  bank  having  increased  £741,998. 

1867. — On  Thursday,  the  6th  of  November,  1857,  the  bank  rate  of 
discount  was  raised  from  8 to  9 per  cent.  Extreme  gloom  prevailed  in 
all  commercial  and  monetary  circles.  There  was  a great  pressure  on  the 
bank  both  for  bullion  and  discounts.  Large  quantities  of  sovereigns  were 
being  draughted  away  for  the  Irish  and  Scotch  banks,  as  well  as  for  the 
United  States,  the  exchange  at  New-York  on  London  being  quoted  at 
104  to  106  per  cent.  The  last  steamer  to  the  East  had  taken  no  less  than 
£956,000  in  specie,  partly  on  government  account.  The  reserve  of  notes 
in  the  bank  was  reduced  to  £2,165,316,  although  it  was  remarked 
aa  symptomatic  of  the  growth  of  alarm  in  commercial  circles  that  a con- 
siderable portion  of  the  advances  obtained  on  “ other  securities  were  at 
once  relodged  in  the  bank  as  deposits.” 

The  second  week  in  November,  1867,  the  panic  was  at  its  height.  It 
was  on  Thursday,  the  12th  November,  the  day  following  the  stoppage  of 
Messrs.  Sanderson,  Sandeman  & Co.,  the  great  bill-discounters,  that  the 
goveramrat  letter,  authorizing  the  relaxation  of  the  act  of  1844,  was 
issued.  The  pressure  for  money  at  the  bank  was  unparalleled  in  the  his- 
tory of  the  establishment,  the  other  securities  reaching  twenty-six  mil- 
lions, and  presenting  an  increase  of  three  and  a half  millions  within  a 
week.  Exchequer  bills  were  offered  at  2 per  cent,  discount,  without 
unding  purchasers,  yet  large  investments  ^vere  being  made  in  the  funds 
by  the  public,  and  consols  were  consequently  supported  at  about  90, 
enormous  sales  by  the  banking  interests,  including 
England.  The  Russian  4^  per  cents,  had  fallen  to  95,  and 
the  Turkish  6 per  cent,  loan  of  1854  to  87. 

The  third  week  in  November,  1857,  the  bank  return  was  a very  remark- 
able one,  as  it  showed  that  the  act  of  1844  had  been  infringed  by  an 
over-issue  of  two  million  of  notes,  of  which  the  amount  left  in  the  bank’s 
coffers  was  £1,652,686.  Two  millions  of  government  securities  had  been 
transferred  from  the  banking  to  the  issue  department.  The  bank  had 
also  sold  large  amounts  of  government  securities,  but  the  increase  in  the 
pnvate  securities  was  still  rapid.  The  failures  in  the  Sweedish  trade  had 
commenced,  and  the  Wolverhampton  and  Staffordshire  banks  had  stopped 
payment  The  exchanges,  however,  were  rising  rapidly,  and  there  were 
^ A f ^ coming  turn  for  the  better  in  the  money  market 

the  close  of  November,  1857,  the  panic  at  Hamburgh  had  reached 
1 c im^.  Mercantile  firms  there  were  failing  in  great  numbers.  Here 
the  crisisin  monetary  circles  had  been  partially  relieved,  the  bank  holding 
a reserve  of  £729,037  over  and  above  the  two  millions  of  notes  issued 
in  excess  of  the  statutory  limit ; but  dread  was  still  inspired  by  increas- 
ing con^^cial  embarrassments.  Houses  connected  with  the  continent 
an  with  the  silk  trade  were  stopping  daily.  The  session  of  Parliament 
unusually  early  day,  the  3d  of  December. 
i«58.— ihe  first  week  in  November,  1858,  the  demand  for  money 
s owca  a parhal  revival,  consequent  in  part  upon  the  payments  on  ac- 
coun  of  the  Turkish  and  Indian  loans,  coupled  with  the  calls  on  the 
Indian  railways ; but  the  rate  of  discount  in  Lombard-street  did  not  ex- 
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“”n^  oTo(Sr“* 

Sbns^Uf  15*®  aniwrease  of  ten3°fhdf 

lions.  ’ ^ securities  a decrease  of  eleven  and  a half  mil- 

in  ?"  November,  1858,  a very  confident  feelina  prevailed 

76  20  ?t  ho^%^  rented  sen  to 

iebenturl  loan  ^“<1- 

comLJed  1858,  the  contrast  of  the  bank  returns 

pared  withThrJ^?\^J®i?^‘®  remarkable.  Other  securities,  as  com- 
whereas  th^  ^ ^31,191,386  to  £15,432,330, 

Sure  wtl  tL  • ’ *°  ^10.808,591  in  1858.  But  the  most  remarkable 

^729  03Tfn!.^hi“®^Tl?^*^®  virtually,  in  1857,  was  only 

to  11^941^7^®  exceeded  the  statutory  limit  by  £2,000,000) 

in  1858  4 Jk  ^^.356,467  in  1857,  to  £18,766.814 

24-  noi.  * ^ of  money  had  fallen  from  10  per  cent,  in  1857  to 

1859  Ht  ^®®“  ^®°’  i premium. 

Indiari^Iilio.  *“  November,  1859,  payments  on  account  of 

loan  and  tliA  £440,000  on  account  of  the  Victoria  government 

way  c“  JS  ‘".1“®  ^1.600,000  in  debentures  of  the  East  Indian  Rail- 

specie  for  ftT^ili®*  a^ive  demand  for  money.  A great  demand  for 
laiwe  bnll*  *P°*^.*°  Continent  and  India  existed,  but  it  was  met  by 
bo?rae.^  ° remittances  from  the  West  Indies,  United  States  and  Mel- 

notwithstanding  the  enormous 
money  had  Lt‘^1®’^  to  the  East,  amounting  to  £13,234,305,  the  rate  of 
very  Jasv  in  3 per  cent,  throughout  the  year.  Money  was 

steTdily  to  per  cent,  and  the  public  continued 

tE  +v  ^ Indian  securities. 

contZJilA  71^^  November,  1859,  the  East  India  Railway,  having 
pa?d^reniiH®^®°‘“'’®  ^1.600,000,  on  which  5 per  cent  had  bee? 

which  feK  on\K^^  ““‘^®  ^^® 

motL‘iE  Ji®®®*  November,  1859,  the  Council  of  India  were  lending 
siunii!n8.8  „ “change  at  2 per  cent,  and  had,  for  the  time  being, 
SSn^L  T““°“  The  fnnda  ,ere  hnojant  £ 

Prennh  « ® ® convocation  of  a Congress  and  the  cessation  of  an  Anglo- 

BARTTtmPBP®'*  which  for  a long  time  had  been  fiercely  raging.  Messrs. 
Lord  Gibbs  & Sons,  had  signed  an  address  to 

its  nrotia/atio  i>6gging  that  the  British  government  would  throw 

Mexico%nd  put  a stop  to  those 
®S  ch  contmne,  unfortunately,  to  the  present  day. 
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The  London  Money  Market. 

Policy  of  thb  Bane  of  France* 

A letter  at  the  beginning  of  December  to  the  London  Economui^  says : 
“ The  negotiations  between  the  Banks  of  England  and  France  has  ceased 
to  occupy  general  attention.  But  the  latter,  I hear,  is  anxious  that  it 
should  be  known  that  the  reason  why  it  has  such  an  enormous  amount  of 
silver  on  hand  is  not,  as  has  been  alleged,  that  it  has  lately  been  malung 
lai*ge  purchases  of  that  metal,  but  that  the  stock  is  one  of  long  standing, 
dating,  in  fact,  from  the  time  at  which  the  large  discoveries  of  gold  caused 
silver  to  be  at  a premium.  If  this  be  so,  one  cannot  help  wondering  that 
the  bank  did  not  continue  to  get  rid  of  at  least  a portion  of  the  stock 
from  time  to  time — a thing  which  it  might  easily  have  done  without 
causing  a monetary  perturbation.  With  regard  to  the  purchases  of  gold 
made  by  the  Bank  of  France  at  London,  it  appears  that  the  intention  of 
that  establishment  was  that  they  should  be  effected  as  secretly  as  possible, 
and  on  no  account  direct  from  the  Bank  of  England ; but  that  the  person 
charged  with  the  operation,  went  to  that  bank  and  alarmed  it  by  his  large 
drawings  of  gold — a circumstance  which  led  to  the  increase  of  discount. 
It  further  appears  that  the  Discount  Bank  (^Comptoir  dC Escompie) 
not,  as  at  one  time  supposed,  a purchaser  of  gold  ; the  Bank  of  France 
having  taken  its  bills  on  London,  led  to  the  name  of  the  Discount  Bank 
being  used.’’ 

Australian  Gold  Mines. — ^Tliere  are  soine  facts  given  in  the  Registrar-General’s 
published  statistical  notes  respecting  the  yield  of  gold  which  have  a very  close  and 
intricate  bearing  upon  the  present  state  of  the  labor  aue^tion  in  the  colony.  From 
1861  to  1869  inclusive,  the  gross  produce  of  the  gold  nelds  of  Victoria  are  set  down 
at  £87,046,000,  and  the  annual  returns  show  that  while  the  yield  has  undergone  a 
gradual  diminution  since  1866,  there  has  been  an  increase  in  the  number  of  persons 
engaged  in  mining  pursuits,  and  in  the  number  of  quartz-crushing  machines  ana  steam 
engines  employed  in  extracting  the  precious  metal  or  in  facilitating  the  operations 
of  the  miner.  In  March,  1867,  there  were  62,211  European  males,  of  whom  8,086 
were  quartz  miners,  and  the  mechanical  appliances  employed  consisted  of  859  quartz- 
crushing  machines  and  steam  engines,  8,540  puddling-machines,  and  370  whims.  In 
December,  1869,  the  number  of  miners  had  risen  to  100,691,  of  whom  16,842  were 
at  work  upon  quartz  reefs,  and  the  machinery  employed  was  thus  classified : 801 
quartz-crushing  machines;  296  engines,  whose  aggregate  boi*8e-power  was  4,8671 ; 
3,982  puddling-machines,  and  465  whims,  of  the  total  value  of  £1,166,928.  The 
estimated  value  of  the  gold  produced  last  year  was  £9,122,702  ; and  deducting  fwm 
this  amount  £281,184,  representing  10  per  cent,  interest  upon  the  capital  invited  in 
machinery,  and  10  per  cent  for  its  deterioration,  it  will  give  a net  rwidue  of 
£8,891,608,  divisible  among  100,691  miners,  yielding  to  each  individual  an  income  of 
not  more  than  £88  7s.  lOd.,  or  24s.  per  week.— and  ^etihZealand  OazetU. 
Opbrationb  of  the  Mint.— The  deposits  at  the  United  States  Mint  for  the  month 
November  were  $1,628,579  24  in  gold  and  $19,820  73  in  silver,  making  a total 
of  $1,642,899  97.  Old  cents  to  the  value  of  $8,866  were  received  in  exchange  for 
the  new  issue.  Tlie  coinage  of  the  month  was  $l,481,900in  double  eagles;  $®4|980 
$88,810  in  quarter  eagles;  $14,000  in  silver  dollars;  $18,600  in 
dollars ; $3,200  in  half  dimes,  and  $11,000  in  copper  cents.  The  following  is  a reca* 
pitulation  of  the  coinage : 


_ . Frias.  Value. 

Gold  coinage, 94,112  $1,680,640 

Silver  105,000  80,700 

Copper  1,100,000  11,000 


Total  number  pieces,. . . . 1,299,112  Total  vaL, $1,622,840 
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ACTION  OF  THE  NEW-YORK  BANKS. 

« ftu  associated  banks  held  on  the  l7th  of  November, 

a full  report  of  which  was  published  in  the  last  number  of  this  magazine 
a policy  WM  determined  upon  which  has  proved  the  wisdom  of  th^e  who 
j X . threatened  dangers  of  a financial  panic  by  a 

o/»r  determined  resolution  to  expand  their  loans,  was  a new  way  of 
acting  in  such  a crisis,  but  the  bank  managers  clearly  saw  that  the  danger 

unsound  condition  of  things,  as  in 
future.  Every  man  was  gathering  in  his  money  and  with- 
Trt  X?  ■ ? S^^^ral  capital  of  trade  a large  proportion  of  its  amount, 

/.ot™  X-  ® impulse  of  the  banks,  but  a little 

® course.  It  was  plain,  from  the 
w^ly  demoralized  condition  of  things  in  the  few  days  of  contraction, 
mat  a continuation  would  involve  in  alike  ruin  the  merchants  and  the 
therefore  determined,  wisely,  to  face  the  danger  and  at 
facilities  to  thdr  by  granting  increased 

It  is  not  more  remarkable  that  such  measures  should  be  adopted,  novel 
ana  untried  as  they  were,  than  that  they  should  be  faithfully  acted  up  to 
lift  j ?i  ■ column  was  immediately  expanded  seven  mil- 

Aff  ♦ j movement  upwards  still  continues.  This  was 

ected  without  materially  reducing  the  reserve  of  specie,  and  the  bank 
angers  have  the  consolation  of  knowing  that  their  action  was  com- 
ftTi  successful.  Wo  hail  such  evidences  of  a unity  of  purpose  among 
1ft  , pleasure.  Heretofore,  unfortunately,  they  were  too  apt  to 

0 out  for  their  individual  safety  only.  Now,  however,  we  find  the 
angers  meeting  together  and  calmly  deliberating  on  great  measures 
icn,  in  their  collective  capacity,  they  are  capable  of  devising.  In  the 

upheld  the  dignity  of  their  position  with  great 
rinj  **  T?v  “®™selves,  and  they  have  placed  the  mercantile  community 
er  obligations  to  them  which  will  not  soon  be  forgotten. 

We  regret  to  say  that  the  managers  of  the  Chemical  Bank  held  them- 
ves  aloof  from  the  movement.  They  refused  to  adopt  the  resolutions 
thft  concert  with  the  associated  banks.  They  nad  strengthened 

mselves  in  specie,  and  took  a different  view  of  the  proper  action  of  a 
the  1*^  1"  ^ committee  was  appointed  to  wait  upon  them,  but 

fim^  declined  to  accede  to  their  measures,  the -consequence  of  which  re* 
was  the  adoption  of  the  following  resolutions  by  the  other  banks : 

Banks  of  the  City  of  New-York. 

■Resolutions  adopted  November  and  December,  1860. 

At  a meting  of  the  bank  ofiBcers,  duly  called  at  the  American  Exchange 
anfc,  on  Tuesday,  the  27th  November,  1860,  the  following  named  banks 
being  represented,  viz. : 
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Bank  of  New- York, 
Manhattan  Company, 
Mechanics’  Bank, 

Bank  of  America, 

Phenix  Bank, 

City  Bank, 

Tradesmans’  Bank, 

Fnlton  Bank, 

Merchants’  Exchange  Bank, 
National  Bank, 

Butchera  Drovers’  Bank, 
Mechanics  <k  Traders’  Bank, 
Greenwich  Bank, 

Leather  Manufacturers’  B’k, 


Seventh  Ward  Bank, 
Bank  of  Commerce, 
Broadway  Bank, 
Ocean  Bank, 

Pacific  Bank, 

Chatham  Bank, 
People’s  Bank, 
Hanover  Bank, 

Irving  Bank, 
Metropolitan  Bank, 
Citizen’s  Bank, 

Market  Bank, 

St  Nicholas  Bank, 
Shoe  Leather  Bank, 


Corn  Exchange  Bank, 
Continental  Bank, 

Bank  of  the  Commonwealth, 
Oriental  Bank, 

Marine  Bank, 

Atlantic  Bank, 

Importers  & Traders’  Bank, 
Park  Bank, 

Mechanics’ Banking  Association, 
Grocers’  Bank, 

North  River  Bank, 

East  River  Bank, 
Manufacturers  Merchants’  B’k. 


John  A.  Stevens,  Esq.,  was  called  to  the  chair,  and  W.  T.  Hooker 
appointed  secretary.  The  following  report  was  sudmitted: 


New-York,  Novcmher  22rf,  1860. 

The  committee  appointed  to  wait  upon  the  two  banks  which  were  not 
represented  at  the  meeting  of  bank  officers,  held  on  the  21st  of  Novem- 
ber, and  to  invite  their  concurrence  in  the  agreement  then  entered  into 
by  all  the  other  banks  in  the  City  of  New-York,  for  the  relief  of  the  busi- 
ness community,  by  the  extension  of  loans  and  discounts,  and  for  the 
purpose  of  facilitating  the  settlement  of  exchanges  between  the  banks, 
first  called  on  the  president  of  the  Mercantile  Bank,  who  very  promptly 
and  cordially  agreed  to  enter  into  the  arrangement.  They  then  waited 
upon  the  president  of  the  Chemical  Bank,  and  extended  the  same  invita- 
tion to  him.  He  replied  that  he  would  be  willing  to  adopt  that  portion 
of  the  agreement  that  related  to  the  settlement  of  the  exchanges  at  the 
Clearing  House,  by  means  of  loan  certificates ; but  positively  declined  to 
participate  otherwise  in  the  arrangement.  Your  committee  urged  his 
compliance  by  all  reasonable  considerations,  but  without  avaiL 
Very  respectfully  submitted  by 

Geo.  S.  Coe,  ) 

A.  V.  Stout,  > Commiii^^^ 
Jas.  Gallatin,  ) 

To  John  A.  Stevens,  Esq.,  Chairman  of  Meeting  of  Bank  Officers. 

The  report  was  accepted,  and  upon  motion  of  Mr.  Punnktt,  seconded 
by  Mr.  Moses  Taylor,  the  following  preamble  and  resolutions  were 
unanimously  adopted : 

Whereas j The  banks  in  the  City  of  New-York,  as  a measure  of  relief  to 
the  business  community,  in  a period  of  great  financial  distress,  have 
adopted  an  agreement  for  mutual  support  and  protection ; and  in  so  doing, 
in  consideration  of  a great  good  to  be  accomplished,  have  yielded  what- 
ever advantages  of  position  any  of  them  may  have  possessed  over  the 
others ; and  whereas  this  agreement  has  been  approved  and  agreed  to  by 
^ery  bank  in  the  City  of  New-York,  with  the  single  exception  of  the 
Chemical  Bank ; and  whereas  that  bank  will  share  equally  with  the  others 
in  the  benefits  arising  from  the  measures  adopted  \ and  whereas  this 
^reement  in  its  practical  operations  so  affects  the  details  of  the  Clearing 
House,  as  to  render  an  exceptional  case  greatly  annoying  and  incon- 
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«f  'i»»7  »UcI>  has  moved  the 

K e3°i™^Lf  T-  ■"  '“'agaao,,  which  does  not 

uew  equalij  upon  the  bank  in  question  : 

estP^r*?"’  it*  officers  personally  in  high 

bank”imeforf®I^l‘'®‘^**^  self-respect  requires,  that  after  allowbg  t^at 
wShoirfroy^''  we  should,  unless  they  unite  with  us, 

agree  that  Xr  W interchanges  of  business,  and  we  therefore 

i?a  nartf  hp  Saturday,  the  first  day  of  December  next,  no  bank  which 

Tints?  agreement,  will  receive  on  deposit,  or  in  payment  of 

chSs  oi  thS’ h Chemical  Bank,  ?nd  that  no 

ing  HoX^  ^ the  Clear- 

seeSrfo  t?e"cheS  Badj' 

Wm.  T.  Hooker,  Secretary.  John  A.  Stevens,  Coalman. 

ab^p®«X®"’*"‘‘l  to  accede  to  the  arrangement,  the 

above  agreement  is  considered  in  force.  ^ 


Merchant  Bank, 
Mechanics’  Bank, 
Union  Bank, 

Bank  of  America, 
Phenix  Bank, 

City  Bank, 
Tradesmans*  Bank 
Fulton  Bank,  ' 


RESOtDTIONS  ADOPTED  DECEMBER  3,  1860. 

at  thf  Amf Associated  Banks.~K  meeting  of  bank  ofllcers  was  held 

following  Monday,  December  3,  at  which  the 

owing  named  banks  were  represented : 

ManhattM^Oomn'^^’  Leather  Manufacturers’  Bk.,  Market  Bank, 

t'l  Ward  Bank.  St  Kicholas  Bank, 

Bank  of  the  State  of  N.  Y.,  Shoe  and  Leather  Bank, 
American  Exchange  Bk.,  Corn  Exchange  Bank, 

Bank  of  Commerce,  Bk.  of  the  Commonwealth 

Broadway  Bank,  Oriental  Bank, 

Ocean  Bank,  Atlantic  Bank, 

Bank  of  the  Republic,  Importers’ and  Traders’ Bk 
People’s  Bank,  t.  , „ . •« 

v-V-’iT  “.“"w  , Hanover  Bank, 

b7  it  ®“"A  Metropolitan  Bank, 

Butchers  and  Drovers’  Bk.,  Nassau  Bank, 

(39  banks.) 

na  ®sq,,  was  appointed  chairman,  and  W.  T.  Hooker, 

«is  secretary.  ’ 

reported  that  he  called  upon  the  president  of  the  Chemi- 
rm.  1 **•  ’ °°  1 ® doming  of  the  28th  of  November,  with  a copy  of  the 
tb«f  adopted  at  the  last  meeting,  to  which  the  president  replied, 

loat  there  was  no  probability  that  the  Chemical  Bank  would  reconsider 
iheir  decision  in  the  matter. 

• the  loan  committee  reported  that  the  committee  had 

I • certificates  to  the  amount  of  14,830,000,  and  that  there  were 

Sopted  X remaining  $1 70,000.  The  following  resolutions  were 

^esofvfrf,  That  the  amount  of  loan  certificates  authorized  to  be  issued 

.,i.®  roecting  of  bank  ofl5cers,  on  the  21st  November,  be  increased  five 
niillions  of  dollars. 


Park  Bank, 

Mechanics’  Banking  Assoc., 
North  River  Bank, 

East  River  Bank, 

Manuf.  and  Mech.  Bank. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


582  Action  of  the  Banks  in  the  Crisis.  [January, 

Resolved^  That  the  time  for  the  redemption  of  all  the  loan  certificates 
authorized  to  be  issued,  be  extended  to  tne  1st  of  February  next. 

The  secretary  was  directed  to  notify  the  banks  not  represented  at  the 
meeting  of  the  above  resolutions.  The  annexed  resolutions  were  also 
adopted : 

Resolved j That  any  loss  caused  by  the  non-payment  of  loan  certificates 
be  assessed  upon  all  the  banks  in  the  ratio  of  capital. 

Resolved^  lliat  from  the  amount  of  certificates  already  authorized,  the 
committee  be  empowered  to  issue  one  million  of  dollars,  upon  New-YoA 
country  bank  notes,  guaranteed  by  the  Metropolitan  Bank,  which  certifi- 
cates shall  bear  the  same  rate  of  interest,  and  be  redeemed  at  the  same 
time  as  the  other  certificates. 

Resolved^  That  the  circulating  bank  notes  of  the  Chemical  Bank  be 
not  received  on  deposit  and  in  payment  of  debts. 

The  resolution  in  relation  to  the  Chemical  Bank,  adopted  on  the  21st 
of  November,  was  amended  so  as  to  read  as  follows : 

Resolved^  That  while  we  hold  its  oflScers  personally  in  high  esteem,  a 

aer  oflScial  self-respect  requires,  that  after  allowing  that  bank  time  for 
er  consideration,  we  should,  unless  they  unite  with  us,  withhold 
from  it  the  ordinary  interchanges  of  business,  and  we,  therefore,  agree 
that  after  Saturday,  the  first  day  of  December,  no  bank  which  is  a party 
to  the  agreement  will  receive  on  deposit,  or  in  payment  of  notes  at  its 
counter,  checks  drawn  upon  the  Chemical  Bank,  or  its  circulating  notes, 
and  that  no  exchange  of  that  bank  will  be  collected  or  received  by  either 
of  us  through  the  Clearing  House. 


Clearing  House  Certipicates. 

The  following  directions  have  been  issued  by  the  loan  committee  of 
the  banks,  in  relation  to  the  Clearing  House  certificates : 

In  procuring  from  the  committee  certificates,  under  the  agreement,  it 
is  recommended  that  the  bank  obtaining  the  same  shall  issue  therefor  its 
own  certificate  of  deposit,  in  the  usual  form,  to  Messrs.  Moses  Taylor, 
James  Punnett,  R.  W.  Howes,  A.  S.  Fraser  and  C.  P.  Leverich,  cora- 
rnittee,  payable  to  the  order  of  any  one  of  them,  for  the  amount  of  the  cer- 
tificales  which  it  shall  receive,  and  accompany  the  same  with  a list  of  the 
securities  therefor.  In  order  that  the  true  state  of  the  aggregate  loans 
and  discounts  of  the  banks  may  be  shown  in  their  weekly  statements,  the 
amount  of  certificates  issued  by  the  committee  to  any  bank  should,  when 
paid  out  by  that  bank,  be  considered  as  so  much  deducted  from  its  loans 
and  discounts,  and  entries  made  accordingly  on  its  books,  and  the  bank 
receiving  such  certificates  from  the  Clearing  House  should  consider  them 
as  so  much  added  to  its  loans  and  discounts. 

Very  respectfully,  W.  T.  Hooker,  Secretary. 
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•»  •>««"  appointed  by  the 

U wTll  bi  nW^  ^ ® »“d  a d»y  of  humiliaUM  and  prayer. 

11  Lim  ?n  UM,“  statute,  in  this  State,  the  day  is  a 

o?jlimmrv^rp‘^  ^n  ® g™ce  of  which  falls  on  the  Lrth 

endo«r«^i’  i ^ ^ *1'*®  payable  on  Thursday,  the  third.  To  hold  the 

ehsnll  ’ ‘“*®“®  “»"-P"yment  of  a note,  or  the  drawers  of  a bill  of  ex- 

let  third,  and  if  protest  is  necessary,  that 

Sit  Kelr  K°  J®J  ®“  ^ endorsera  need 

Sf  thS  act  rlf^rliri*  ” '^®  “ “*®  *®®^®“ 


^*y*’  ' of  January,  commonly  called 

Ohri,‘fm.,  i*®  of  July,  the  26th  of  December,  commonljr  called 

any  day  appointed  or  recommended  by  the  Governor  of  this 
for  111  « President  of  the  United  States,  as  a day  of  fast  or  thanksgiving,  shall 
and  nf  ^•'atsoever  as  regards  the  presenting  for  payment  or  acceptance, 

Sbf«t.  A P‘’o*^o?*’'ng  and  giving  noUce  of  the  dishonor  of  bills  of  exchange,  bank 

“0^0  **^®  passage  of  this  act,  be  treated  and  con- 

sidered, os  18  the  first  day  of  the  week,  comiionly  called  Sunday. 

nnHlTJ?'^u“’^‘'®  generally,  as  well  as  the  private  bankers,  have  given 

bSlbllri^®"’  ®"?^“®” coIlecUons  which  may  be  made  at  places  where 

by  the  Slk  oTSplblk  ^ ”°‘^®®  “ “®"®'* 

“*y  be  made  at  such  places  where  the  banks  have 
A.,!.!!!  * '^*1  be  paid  m the  current  funds  of  those  places,  and  credited  with  the 

current  rate  of  exchange  at  maturity. 

^®g*s^nfnro  of  Vermont  has  been  investigating  charaes  against 
e rranklin  County  and  St.  Albans  Bank.  While  some  of  their  transactions  are 
censured,  their  solvency  is  endorsed. 


Mas^BcsEm. — ^Fbancib  K.  Ki.vmcnTt  has  been  elected  President  of  the  Citizens’ 
anki  Worcester,  io  place  of  F.  T.  Msbricx,  resigoed* 

T Adams. — ^The  Berkshire  Bank,  South  Adams,  has  gone  into  operation: 

J.  W.  Boweeman,  President;  W.  W.  Fekeman,  Cashier. 

of  one  of  the  Boston  banks  received  recently,  through 
e ^ost-Office,  a package  containing  three  hundred  doUara,  with  this  memoran- 
urn : ‘ This  |300  (with  interest)  taken  from  the  teller’s  cash  three  years  ago.” 

PpwsYLVANiA.— -Mr.  G,  J.  Ball,  the  President  of  the  Bank  of  Commerce,  Erie,  Pa., 
aving  resigned  his  office  on  account  of  his  election  to  the  legislature,  Mr.  Wm.  A. 

Cashier,  has  been  elected  President,  and  Mr.  S.  P.  Bishop  promoted 
ne  Cashiership.  Mr.  0.  B.  Wright  still  retains  his  position  as  Vice-President. 

■R  — James  B,  Murray,  Esq.,  has  been  elected  President  of  the  Exchange 

re6?^tion  place  of  the  Hon.  Thomas  M.  Howe,  M,  0.,  who  declined  a 

of  the  Board  of  Directors  of  the  Citizens’  Bank,  Pittsburgh, 
tiKOROE  T.  Van  Doreh  was  elected  Cashier,  vice  E.  D.  Joneb,  resigned,  who  has 
removed  to  St.  Louis.  a , 


William  F.  Taylor,  of  the  banking  firm  of  Isaacs  A Taylor,  was 
bv  . ®^®oted  Cashier  of  the  Bank  of  Virginia,  to  fill  the  place  made  vacant 

y ne  aeam  of  Mr.  Samuel  Marx.  Mr.  Taylor  was  not  an  applicant  for  the  ap- 
^nunent,  but  the  board  of  directors,  impressed  with  the  value  of  his  services 
aw  of  the  bank,  (which  post  he  had  filled  for  several  years,)  and 

him*th^*  ffi  competency  and  fitness  in  every  respect,  unanimously  tendered 
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Geobqia. — The  banks  in  Georgia  very  generally  suspended  on  the  80th  Novem- 
ber. 

Sooth  Carouna.— The  Bank  of  the  State  of  South  Carolina,  and  several  other 
banks  in  Charleston,  suspended  specie  payments  on  the  28th  November,  and  were 
followed  next  day  by  the  other  banks  of  the  State. 

Bbode  Islasd. — ^The  monthly  statement  of  the  Providence  banks,  made  on  the 
3d  December,  shows,  when  compared  with  the  preceding  month,  a decrease  in 
loans  of  $163,898;  a decrease  in  deposits  of  $76,671;  in  specie  of  $26,398;  a Ufr 
crease  in  circulation  of  $99,804.  We  annex  the  averages  for  the  last  month  and  the 
month  previous: 

j)atet.  loan*.  SpeeU.  areulatlon. 

Nov  5 $19,901,000  . . $368,000  . . $2,092,000 

Dec.  3 19,748,000  . . 843,000  . . 1,992,000 

The  banks  out  of  Providence  show,  for  the  same  time,  a decrease  in 
$280,324;  a decrease  in  s])ecie  of  $4,828;  a decrease  in  circulation  of  $40,0-7;  ft 
decrease  in  deposite  of  $150,674.  The  following  are  the  averages  for  the  last  montn 
and  the  month  previous : 

j)at€S.  LoafU>,  SpMU.  droitloHon.  J>0po8iu> 

Nov.  6 $7,784,000  ..  $184,000  ..  $1,631,000  .. 

Dec.  8, 7,654,000  ..  180,000  ..  1,691,000  ..  900,000 

The  city  and  country  banks  together  show  the  following  results  for  December, 
1860,  compared  with  December,  1867 ; 


Deposits, 

$2,723,000 

2,648,000 


Loans, 

Specie. 

City, 

$19,748,000 

. . $343,000 

Country, 

7,664,000 

130,000 

I860 

, $27,802,000 

. . $478,000 

1867 

. 26,823,000 

. . 670,000 

OiretUatian, 

$1,992,000 

1.691.000 

$3,684,000 

3.192.000 


DfposUi. 

$2,648,000 

900,000 

$3,648,000 

2,883,000 


New-Jkbsey. — ^The  Cataract  Bank,  Paterson,  closed  its  doors  early  m 
It  was  started  as  a free  bank  four  or  five  ycai*8  ago,  with  a capital  of  $60,000.  A 
securities  consisted  largely  of  Missouri  and  other  Southern  State  stocks, 
have  depreciated  considerably  of  late.  It  is  said  that  the  State  Auditor,  about  tw  ^ 
weeks  since,  directed  additional  securities  to  be  purchased,  or  part  of  the  circu  a- 
tion  to  be  withdrawn  ; but  for  some  reason,  not  given,  this  order  was  not  compile 
with.  It  is  believed  that  the  loss  on  bills  will  be  inconsiderable,  if  any  thing,  an<i 
the  holders  should  be  careful  not  to  sacrifice  them. 

Alabama. — ^The  banks  in  this  State  continued  to  maintain  their  position  until  the 
17th  of  December,  upon  which  day,  upon  the  recommendation  of  the  Govern  ^ 
and  the  principal  merchants,  they  determined  on  suspension,  excepting  three,  via. . 
Tbe  Bank  of  Mobile,  at  Mobile,  Southern  Bank,  at  Mobile,  and  Iforthern  BanK, 
Huntsville. 

Illinois. — ^The  following  circular  has  been  sent  to  the  banks  of  Illinois,  signed  by 
the  leading  bankers  of  Chicago : . . t i,  epnt 

To  the  proprietors  of  hartks  of  circulation  in  the  State  of  Illinois In  the  pre 
unsettled  state  of  the  exchange  market,  we  consider  it  an  imperative  duty  on 
banks  of  this  State  to  do  all  in  their  power  to  facilitate  the  exchange  between 
West  and  tlie  East  The  supply  of  cuiTency  is  so  much  greater  than  require  y 
the  wants  of  trade,  and  the  safety  of  the  whole  banking  system  of  our  btft  e 
quires  that  prompt  measures  should  be  taken  towards  the  curtailment  of  the  ci  - 
lation  of  our  banks.  We  therefore  propose  that  each  and  every  one  of  the  . 
of  issue  in  this  State  retire  as  fast  as  presented,  at  least  one-tenth  of  iU  whole 
culation,  making  its  redemption  through  some  responsible  agent  in  this  city  or 
Springfield,  in  satisfactory  sight  exchange  on  New-York,  for  which  we 
(for  the  next  ten  days)  five  per  cent  premium,  thus  redeeming  the  loss  which 
arise  from  the  sale  of  bonds  at  present  pricea  We  trust  that  you  will  give  )0 
hearty  concurrence  to  our  proposition,  and  will  at  once  take  proper  steps 
the  plan  into  effect,  and  relieve  us  of  the  necessity  of  sending  home  your  bilw  i 
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on  Lan^ind 

The  call  of  the  Bank  rommioc;  e , . *^®®P0D8e  to  this  circular. 

IScks^an  ‘® 

«p_(Wir  ^<^^il3^^ri;^'TL'“  “ri"  “•  « ?■>■ 


most  ri,1i^.iioua  measure.  If  by  that  time  tl?«  h March.  This  is 

..  . -.,  the  security  will  not  be  wnnT-f^  '■?P>-«ve  in  value,  which 

the  commissioners  mav  reis  *i...  Y,  “*1^  bonds  do  not  imnmvA 


for  fourteen  perLnV^Thrltatf  ““  ®f 

for  the  redemption  of  the  circulatiL  Tni,.‘i  stocks  deposited 

above  the  circulation,  which  would  sho^w^fl’ 

CirAiilaf t/>n  - . would  8ilOW  that  tli#»  Rf.nAL'Q 


fts  security 
eleven  per  cent. 


iiVn,";*""’  '^®'ooer  1st,  amounted  to  *12  2fia  nno®  ®-rL® “ deposited  against  the 
stocks  were  nearly  thirteen  ner  n^f  ovulation  being  then 
the  average  at  which  the  stock^e  were  ?i?n  to  be  87  «how- 

ii*  circulation,  on  1st  October,  was  ^ 

Amount  of  collaterals,  (State  Bonds  ) 611,01 0,887 

^ . 12,264,580 

Nominal  surplus  (about  10  per  cent.,). TT; 

are^meSyTSsT^S^^^^^^ 

nominal  locations.  Only  one  out  of  the  ninp?**f  ’ ^»‘ur  business  at  their 

one  at  SDrimrflAi/i  ti  « i ninet3^-four  is  established  at  Chicaffo-  nnf 

£»t.  .fsSSto?.'  r 

1448,000:  Bank  of  An,er5«.  m Bnnk,  $419,000;  Frontier  Bank 

twentysix  over  $100  000  cach^Te  o^hemlesj®®**’®®®^  "’"® 

^n  and  «curiiL^TthVfr“ee 

«™rrfbj 

26,463 

Total  circulation, 

the  secured  by  the  following  stocks,  deposited  with  the  Treasurer  of 

ri  6’s, 


Tennes^;;?: $266,000 

I^nisiTnae*-^ 1^.000 


Vo 

Virginia  42,000 


Michigan  6's, |3  000 

Ohio  6s......  gQQQ 

Pennsylvania  6’s, 1 OOO 

Indiana  6 s, sn  nnn 

VirgTnile^; -*2,000  Indiana  6's, g99^ 

Kentucky  6's 10,000  Indiana  2i’«, 86l!681 

California?!’ ?4,600  __aow 

* Total, $1,898,181 

«on  onh^'SS^nSfBiSk  November,  with  the  excep- 

are  on  the  subject : following  extracts  from  8fc  Louis  papere 

«cepVt1hr&!hMM  bLv  iT  ®“  fbe  night  of  the  26th  inst.,  at  which  aU 

bntatthomeethSWwJi,5ni  was  determined  not  to  suspend, 

• different  dete^!«or  n argument  was  brought  forward  as  ciused 

37a  means  a unanimous  feeling,  as  some  were 
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stronger,  better  able  to  hold  out,  or  differently  ntuated  from  others,  "^e  State 
Bank  yielded  to  the  resolution  to  suspend,  though  she  had  fO  per  cent  of  com  lor 
all  her  circulation,  and  the  Merchants^ Bank  showed  72J  per  cent,  com  on  Saturday 
evening.  The  Exchange  Bank  having  redeemed  in  a more  liberal  manner  al  g 
than  the  others,  and  consequently,  having  less  notes  in  the  hands  of  the  Drokera 
than  the  others,  feels  able  to  weather  the  gale  in  the  manner  she  hw  been  doing. 
At  least,  not  having  until  last  evening  been  in  full  consultation  with  ^e  oui 
banks’  officers,  she  will  take  some  more  time  in  considering  the  matter,  it  is  qmw 
evident  her  chances  for  doing  much  business  will  not  be  so  good  as  those  in  oa 
suspension.  It  must  prove  difficult  to  payout  money  redeemable  in 
change  while  the  others  discount  with  money  not  at  present  redeemable,  o ’ 
certmnly,  if  enabled  to  hold  out  to  the  end,  be  deserving  of  credit  for  ^ood  p ^ 
as  also  for  meeting  all  debts  upon  her  with  the  promptitude  that  private  ci 
have  to  meet  theirs. 


Exchange, — To-day’s  exchange  market  has  ruled  just  as  last  quoted-^  ^ 
premium  the  more  general  rate  paid.  Rates  were  irregular,  however.  Uerm 
Savings  drew  for  customers  at  4 per  cent  on  the  East  and  8 on  Kew-Orleana. 

Su^nsion. — ^The  event  of  the  day  here,  is  the  suspension  of  all  the  banta,  save 
the  Exchange  Bank.  This  was  expected,  and  therefore  occasioned  no  surmis^ 
meets  the  general  approbation  of  tiio  business  community.  As  yet  things  nave 
adjusted  themselves  to  this  change,  and  we  report  the  exchange  market  witn 
alteration.  The  nominal  selling  rates  of  the  banks  are  premium  on  New-Oriea  , 
and  2 on  New-York.  Sales  by  the  Boatmen’s  Savings  Institution  were  at  the  rale 
8 per  cent,  premium,  but  the  State  Savings  was  drawing  at  6,  and  latter  was  near 
the  prevailing  rate. 

8t.  Louis, — ^The  Bank  of  St  Louis  has  lost  its  old  Cashier,  Mr.  D.  0.  D.  Van  A^ 
NAM,  who  resigned  that  post  Ho  has  retired,  and  the  Board  of  Directors  paaea 
resolutions  of  regret  on  the  strength  of  his  leaving.  Mr.  Wm.  E.  Burb,  of 
vUle,  Mo.,  (hitherto  Cashier  of  the  branch  at  that  point,)  has  been  chosen  to  nil 
Mr.  Van  Abnam’s  place. 

State  Bonds, — ^The  Treasurer  of  the  State  of  Missouri  has  issued  the  following 
notice : 

Treasurcf^s  Office,  Jefferson  City,  November  21,  I860.— NoUce  is  hereby  pven  to 
all  holders  of  Missoun  Rail-Road  Bonds,  that  the  coupons  for  the  semi-annual 
interest  on  said  bonds  will  be  paid  on  presentation  at  the  Bank  of  Commerce,  in 
New-Tork,  on  and  after  the  1st  day  of  January  next 

A.  W.  Morrison,  State  Treasurer, 


The  following  are  important  and  recent  decisions  of  the  Supreme  Court  of  Mis- 
souri: 

Thompson,  st  al.  va.  MoCtjllooh  A Wkbb. — The  seller,  without  endorsement  of 
a bill  or  note,  guarantees  the  genuineness  of  the  signatures.  The  agent  who  does 
not  disclose  the  name  of  his  principal,  is  himself  liable  as  principal 

Ex  FARTR  GiBBa.-»The  Directors  of  the  parent  bank  have  tne  authority  to  AH 
vacancies  in  the  branch  directory,  created  by  the  resignation  or  death  of  one  of  the 
directors  appointed  by  the  parent  bank. 

Town  of  Paris  vs.  Farmers’  Bank. — The  town,  by  its  charter,  has  authority  U>  tax 
money  and  bank  notes  in  the  possession  of  the  Dank.  Affirming  the  decision  oi 
Lexinoton  vs.  Abell,  in  which  the  right  to  tax  the  bank  stock  was  approved. 

Tennessee. — The  branch  of  the  Planters*  Bank  of  Tennessee,  at  Murfreesboro , 
recently  created  there,  was  organized  daring  the  month.  John  W.  Cbilpr*®*, 
President ; Wm.  Ledbetter,  Sr.,  Cashier. 

Tennessee  Free  Banks,— Wo  understand  the  Comptroller  issued  a call  to-day 
the  several  free  banks  in  this  State,  not  in  process  of  liquidation,  for  an  addi- 
tional deposit  of  bonds,  or  a return  of  circulation  to  the  amount  of  ten  per  cent,  of 
their  capital  stock.  This  call,  complied  with,  as  we  have  no  doubt  it  wiU  be 
PJ^^^ptly,  will  greatly  strengthen  confidence  in  the  issues  of  our  free  banks.— Abw 
vtlU  Paper. 
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e/tkeBeei:  «^B,mke,, 

Dwcounted  notca . mbahb. 

• < 1,838,822 

State  bon^«!:r  “ “"'S* i !’!!’.  .* 1,921,719 

n “?®I  notes, 166,787 

from  banks  out  of  the  State..  244,811 

1^0  from  banks  in  the  State 290,810 

taterest  paid  on  State  bonds, 9,600 

Notea  of  other  banks, 57,034 

Gold  and  silver, 100,061 

679,767 

Capital  stock  UABomiB.  $6,182,122 

Sinking  or  contins^snV  fimd." ! " *. $ 3,679,068 

S?““on  school  land  distriotsj. 86,716 

Ireasurer  of  Tennessee, 872,607 

^missioners  of  sinking  fund, 86.923 

to  banks  out  of  the  State 226,048 

School  fund  bonds,. 664 

Individual  depositors, 11,682 

Circulation, 648,900 

961,643 

•name' old’"a'?a^  Exchange  conUn^rvl^ 

at  which  they  aw  checUni  ^ P«t  their  rate  Sp  to  1 per  cen? 

specie  claims  upon  them  ^Thifis^thTra^' who  have 
their  suspension.  The  other  bAnln  K prescribed  during 

change,  and  are  nnaVii<a  i ^ bankers  are  charging  5 per  cent,  for  ex 

to  charge  this  r«tA^«  * ®”PPly  the  demand.  We  learn  that  they  are  comoelled 

mentioned  the  other  daT  that'XfV^ii^*  procuring  it  We 

Buck’s  Bank  Tennessee,  at  Clarkesville  and 

additioS,id?oM^  r^pded  to  the  caU  of  thi  CompESer  fir^ 

this  city.  aS3t fBanVrf  t**®  Me?chrta’  £n“ 

j.  a cne  Bank  of  Memphis,  have  also  made  the  additional  deposit 


PRIVATE  BANKERS. 

of  November.^**™’  Bbothkrs,  bankers,  at  Chicago,  anepended  on  the  24th 

Messrs.  William  H.  Babxbdalb  <k  Co.,  and 
Omo.-^rr  r cnspended  payment  ' 

Meesrs.  Philo*^^  B OleTeland,  now  conauta 
Clark,  & W.  Critocndto*  WoBTHnrGTOw,  Ja&  PA5inaL,  Ed- 

in  New-ToA  ^ A Co,,  a now  banking  firm,  commence  bnsiness 

Pete  of  Me;^^^,i“  ^2  ®^  P-  ^ 

ho^  J Their  locatio^jf  ^ Braox,  (hitherto  Cashier  of  the  latter 

coUeotiog  bnaineea  * ^•’oad-street  where  they  will  transact  a general 
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Notes  on  1 1)  e iSl  o n e g ill  a r k e t . 

New-Yobk,  December  24,  1860. 

Exchange  on  London,  at  sixty  day^  sight,  108^  @ 104|. 

T^r  effects  of  the  panic  in  Norember  were  plainly  visible  in  the  money  market  at  the  commence- 
inent  of  the  month.  The  total  prostration  of  pnbllc  and  private  credit  which  it  involved,  and  the 
withdrawal  of  immense  sums  of  private  capital  Orom  tho  general  stock  of  monetary  resources  of  the 
whole  country,  produced  a most  unfavorable  condition  of  things.  It  is  true  that  the  wise  measur^ 
of  the  New-York  banks,  and  the  firm  manner  in  which  the  relief  resolutions  were  acted  up  to,  had 
stayed  the  panic  and  prevented  universal  suspension,  which  at  one  lime  seemed  Imminent  Those 
measures,  however,  failed  to  restore  the  confidence  which  had  been  shattered,  or  to  re-establish 
credit  which  bad  been  prostrated.  The  political  condition  of  the  country  still  continued  complicated, 
and  the  grave  questions  which  occasioned  the  panic  yet  unadjusted.  The  suspension  of  tho  banks 
in  the  South,  threw  the  domestic  exchanges  of  the  country  into  great  confusion,  and  the  declining 
value  of  Slate  stocks  overwhelmed  the  West  with  all  the  evils  arising  from  a depreciated  and  dis- 
ordered currency.  The  banks  in  Bt  Louis,  with  the  exception  of  the  Mechanics'  Bank,  had  sus 
pended  on  the  28th  November,  and  on  the  29th  and  80th  the  South  Carolina  and  Georgia  banks- 
were  forced  to  adopt  the  same  policy.  The  Alabama  banks,  outside  of  Mobile,  continued  to  sustain 
themselves  until  the  17lh  December.  The  dlflOiculty  of  making  collections  in  the  interior,  previous  y 
great,  was  rendered  almost  impossible  by  these  suspensions.  Exchange,  In  the  various  places  where 
suspension  had  occurred,  rose  to  three,  five  and  ten  per  cent,  premium  for  sight  drafts  on  New-Tork, 
and  in  addition  to  the  fears  of  tho  business  classes  for  the  fhture,  the  actual  loss  thus  entailed  open 
them  added  greatly  to  the  depression. 

Notwithstanding  the  liberal  course  of  tho  New-Tork  banks,  In  adding  over  eight  million  dollars  to 
their  line  of  discounts,  the  fact  that  private  capitalists  had  withdrawn  from  the  discount  market  pre- 
vented any  recovery.  Money  continued  to  be  very  scarce  and  dear.  The  depression  in  foreign  ex- 
change, which  had  fallen  to  102  104,  prevented  the  movement  outwards  of  large  accumulations  of 

grain,  and  the  houses  in  that  trade  suffered  severely,  from  the  fact  that  they  had  accepted  largely 
for  advances.  The  continued  excitement  In  political  affairs,  and  tiie  constant  fluctuation  in  the  stock 
market,  painfully  excited  the  public  mind,  and  prevented  tho  employment  of  private  capital.  As  is 
well  known,  the  term  of  credit  in  our  chief  markets  is  longer  than  the  discount  range  of  the  banks, 
and  ^e  expansion,  consequently,  only  reached  the  paper  which  had  already  run  some  lime  towards  its 
•maturity.  Tho  discount  houses,  which  usually  absorb  all  the  long  bills  placed  in  the  market,  until 
private  purchasers  lake  them  offlheir  hands,  suddenly  found  themselves  without  tho  means  of  dis- 
poelng  of  the  large  amounts  of  paper  which  they  had  purchased.  The  trust  companies,  which  usually 
advance  largely  to  the  discount  houses,  called  in  their  loans  and  decided  to  make  no  further  Invest- 
ments in  business  paper  at  present.  The  private  bankers  were  obliged  to  stop  their  purchases,  to  be 
in  readiness  to  meet  the  drafts  of  their  country  friends,  and  the  banks  were  necessarily  obliged  to 
oonflne  their  discounts  to  the  mercantile  classes,  their  own  immediate  customers.  Tho  consequence 
of  all  this  was  an  almost  complete  oessation  of  operations  In  tho  open  discount  market  Thobw 
bills  that  could  be  made  were  offered  at  eighteen  per  cent,  and  long  paper  could  not  be  ncgollat 
at  any  rate.  This  condition  of  the  market,  however,  gradually  improved,  and  paper  became  nego- 
tiable at  very  high  rates.  On  the  12lh,  the  Europa  was  intercepted  off  Cape  Eace,  and  her  news 
being  construed  os  less  unfavorable  than  was  expected,  a very  slight  improvement  was  percep^lc. 
First  class  bills  became  easier,  and  began  to  circulate  at  16  per  cent.  Tho  succeeding  arrivals  ni 
Europe  brought  confirmation  of  the  Europa's  news,  and  a stream  of  specie  began  to  pour  in  **** 

It  was  at  first  hard  to  discover  the  views  of  the  English  press  on  the  subject  of  our  diflSculties.  They 
evidently  did  not  ftilly  appreciate  the  prostrated  condition  of  aflkira  here,  they  certainly  did  not 
hlblt  that  amount  of  alarm  which  wo  dreaded.  The  London  money  market  was  but  slightly  affect  t 
and  the  drain  of  gold  seemed  to  be  quietly  eubmitted  to  as  a temporary  neccaslty.  The  Europa 
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1350,000,  and  the  l>e»iJthifh?onhTrom^^^  «800,0t0;  the  Atlantic  followed  with 

« » .. « . s^r*’ 

flrti  became  apparent  in  the  greater  plenty  of  canifal  . m.,in  * 0'^‘J'ese  arrivala  was  at  once  felt.  It 
pantea  had  accumulated  largo  sums,  which  as  vet  ihev  w ® bankers  and  trust  oom- 

en^h  Of  time,  but  which  th^y  freoi;  Xed  on  ca  UUix  ^0” 
land  had  a decidedly  Inspiriting  elfect  on  all  0^.2!  „n  1 .. 

to  move.  The  improvement  wm  very  gradual  ThoTmn^r  ’I  «<wn®erce  once  more  began 

cully  of  making  collections,  and  the  faifurcs  which  had^”  resources  of  the  merchants,  the  dlffl. 

credri.  J-irc.  class  paper,  ;.wever,jj^n  ^^  '®  ^^-l-bllsh 

18  per  cent.  In  other  grades  there  baa  been*«  iiir«  7 Improved  condition  of  affairs,  and  fell  to 
but  the  rates  sUll  continue  higL  • 

day,  compared  with  the  last  week  in  September,  Oc.obfrrd  Novcmill! 


Sept  24. 
Per  cefit 


Oct  22. 
Per  cent 


T 

S 

8X 

9 


24. 

Per  cent 


6 e 

7 @ 

c>; 

T 

S 


Pec^24. 
Per  cent 


7 

7 

12 

15 

IS 

24 


10 
15 
(GilS 
©24 
© 


G 

© CM 

6 

© 7 

12 

©15 

15 

©18 

IS 

©24 

24 

© .. 

lo  movement 

_ A Cf-  CC7i 

Loans  on  call.  State  Stock  securities 6 @ 

_ . ®‘ber  good  securities, 7 

Prime  endorsed  bills,  60  days, T 

01^0?'*”!*'"®'®  4 I®  0 months,.  7^  ® 

Other  good  bills, 

Names  less  known,.’ J 2 

- yf.  - ~7i™, 

hM  been  prepared  to  obviate  that  necessity  It  seems VsT  “ allracted  attention,  and  a bill 

when.  In  the  natural  course  of  Tade  Ihev  tT  , , 7“  ‘be«> 

months,  and  there  be  obliged  to  go  ^hrou.h’.  ^ ® “>  £"«'«"<»  ‘n  a few 

mittee  of  Ways  and  Means  of  L SenaTe  td  w^r""  ’’''®  CoZ 

^-ankcrs^sterlint^mraroircLr^^^^^^^^  T'**-  «>' 

pJy  of  commercial  bills  nlaeofl  rtn  n ^ i^eniaml  rendered  this  rate  nominal.  The  sun 

••  p».  m.  .‘“"r  '■* ■«  ™ 

^be  specie  was  forwarded  for  returns  In  bur  i?i7  “’®  “* 

b^a  a gradual  improvemeiu;  but  rate  a«  still  fir  Lm-  commenced, 

cease.  Mercantile  bills  hnvA  h„!  . ^ ^ P®'"‘  ®‘  'be  Influx  of  specie 

equ^alent  to  9 @14  per  cent,  discount"’  ° '«'a"ee»  <larij,g  the  month,  sold  at  95  @100, 

fVA  ftvtnnv 


linden,  bankers*  bills, 1(S®W 

Do"  “®[®““ble  bills. ....  los^f  @ lou  w 

Paris  baiTt'^1'!!*®^****'”*’'  ®108;<- 

pe’r  rLT^^^  @ 4l^ 

H-bu.gh,iu.ma:rb;n;t;;,  Zl 

4n  tha  ftfriAlr  .. 

tiona. 


Oct.  20. 
loss^  lOS.V 
107>^  108^ 

106  ©107^ 
5.17^©5.16^ 
41  © 41  > ^ 

781^©  79 

86i^©  86»i 


JV’br.  24. 


104 

100 
102 
5.80 

® 40X 
® 76^4’ 
ZS)i  @ 


® lOS 
® 104 
® 104 
@5.25 


■Dee.  24. 
1081tf@104^ 
100  @103 
@103 
@5.86 
@ 401^ 
@ 

@ 8SJf 


100 

6.46 

40 

76 
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690  The  Money  Market.  [Jatmary, 

ihe  basiDen  of  the  conntry.  and  propoMla  were  l»ied  for  fire  mfllleii  doHara,  to  be  awarded  on  Ibe 
“The  “^mmlMionera  of  the  Canal  Fund  of  the  State  of  New-Tork  hare 

imereat  of  the  loan  for  $1,200,000.  to  be  awarded  on  the  2$th  ^ 

loan  U a ehort  one,  payable  In  October,  1864,  and,  at  aeyen  per  cen^  ^ht  o be  toen  at  from 
three  to  live  per  cent,  premlnm,  even  with  the  money  market  as  unlhvorable  m t la  no^ 

The  tightne«  In  the  money  market  caoMd  large  amonnto  of  State 
sale,  and  the  alaokneaa  of  demand  occasioned  a severe  decline  In  every  sU^  ftab^to 
Tennessee  and  Missouri  si*  per  cents  are  always  acUvely  dealt  in,  ^ flnctnatlon*. 

a Brest  extent,  of  the  bank  clrculaUon  of  the  Wes^  they  are  always  liable  to  wide  llndtoi^ 

The  currency  t^ubles  In  the  West  had  undoubtedly  an  effect  in 

flirther  aUmulated  by  the  poUtlcnl  condition  of  the  country,  and  doubta  as  to  ^ 

of  Interest  by  these  States.  This  doubt  has  been  removed,  and  arrangements  have  1^ 

the  transmliion  of  the  necessary  sums  to  this  city,  to  meet  the  Interest  due  on  toe  ^ 

Wtoslxe.  declined  as  low  as  78,  Tennessee's  to  64,  and  Mlssouri-s  to  61.  The 

market,  at  the  close.  Is  much  more  favorable,  and  Stale  stocks,  generally,  have  recover^  from  the 

lowest  quotations.  There  is  yet,  however,  an  ample  margin  for  past 

We  annex  quotations  of  the  goTernment  and  leading  State  secnrlUea  In  this  market  P 

eight  weeks:  ^ 

U.  S.  6 per  cents,  186T-8,. . . . 108 

U.  8. 5 per  cents,  18T4,. 102 

Ohio  6 per  cents,  18S6,. 118 

Kentncky  6 per  cents, 104 

Indiana  5 per  cents, 91 

Pennsylvania  5 per  cents,. ...  97 

Virginia  6 per  cents, 66X 

Georgia  6 per  cents, 101 

Cailfomia  7 per  cents,  1877,. . 92X 

North  Carolina  6 per  cents,. . 92 

Missouri  6 per  cents, 76M 

Looislana  6 per  cents,. 03)^ 

Tennessee  6 per  cents,. 87^ 

Bail-road  shares  have 


9t^ 

107X 

108 

108 

108X 

91 

96)4 

88)4 

101 

94 

94 

76 

98)4 

8614 


16d^. 

9Sd. 

800.  Deo.  70. 

14^ 

lOT 

108 

100 

100 

100 

100 

97 

96 

95 

90 

106 

102 

108 

108 

100 

108 

100 

100 

100 

100 

92 

90 

92)4 

91 

91 

98)4 

98 

92)4 

90)4 

90 

85 

100 

90 

85 

7134 

97)4 

7934 


80)4 

100 

89)4 

85 

71 

94 

80)4 


7934 

100 

86M 

81 

68)4 

86 

75X 


74 

100 

88 

79 

62)4 


78) 4 
100 

87)4 

79) 4 
67)4 

78 


21sC. 

96 

90 
100 

99 

91 

77 

100 
87 
80 
68)4 

76)4 




fluctuated  with  the  varying  aspecto  of  pollUcal  aflhira  throughout  toe 
id  recovered  from  the  extraordinary  deollae  of  the  panic  week,  but  o y 


At  the  opening,  they  had  recoverou  irum  ku*?  ^ ^ . 

faU  back  again.  The  report  of  the  New-Tork  Central  BaU-Eoad,  of  the  btulness  for  ‘I*® 
made  public,  and  the  earnings  appearing  to  be  only  a fraction  over  ***  P*' 
hopes  of  Increased  dividends,  for  the  present,  are  abandoned.  The  lowest  potot  (.hicaats 

• -1 ; Erie,  28X ; lUlnols  Central,  61H 1 


York  Central,  during  the  month,  was  b» ; juie,  *074 } .uiuwu,  , 

5 bS  Isl^d,  42V.  The  adVlcea  from  England,  and  fte  freah  order.  «« 

source,  counteracted  the  acUon  of  the  South  Carolina  convenUon,  and  a very  general  rally  In  p 

^"weMnex  the  ruling  rates  on  leading  rail-road  .hares  for  the  past  eight  weeka  There  marked 
with  a stsT  have  made  no  dividends  this  year : 


N.  Y.  Central  E.  B,  shares, 82)4 

«N.Y.  and  Erie  B.B. shares^..  80" 

♦Harlem  B.  B.  shares, 17 

♦Beading  B.  B.  shares, 42 

♦Hudson  Elver  B.  B»  shares,.  • • • 
♦Michigan  Central  B.  B.  shares,. 
^Michigan  Southern  B.B.  shares, 

Panama  B.  Bs  shares, 122 

Baltimore  and  Ohio  B.B.shares, 
♦lilinoU  Central  B.  B.  shares,. . . 
•Oievdand  and  Toledo  B.  B.,. . . 

Chicago  and  Bock  Island  B.  B.,. 

Qaiona  & Chicago  B.  B.  shares, 
Chicago,  Burlington  & Qnincy, 


0.2d. 

9th. 

19th. 

9Sd. 

29th. 

J>eo.7th. 

82)4 

80 

78 

76)4 

79)4 

6934 

80)4 

88)4 

29)4 

81 

29 

24 

17 

16)4 

16)4 

16)4 

14)4 

12)4 

42 

88 

S4X 

86 

8434 

80 

68 

66 

6034 

47)4 

48)4 

86 

62 

60 

61 

54 

49)4 

41)4 

17)4 

16 

14X 

16)4 

14 

10)4 

122 

120 

114 

114)4 

118)4 

106 

70 

60 

66)4 

68 

67 

67X 

72)4 

69)4 

60 

69 

67)4 

62 

88)4 

81 

28 

29)4 

26 

20)4 

66 

69 

68 

66)4 

61)4 

46X 

70)4 

67)4 

60)4 

66)4 

62)4 

68)4 

82 

78 

66 

72 

68 

60)4 

iWu 

74 

2934 

IBH 

88) 4 

89) 4 
47)4 
13% 
108)4 

64 

6934 

26)4 

47)4 

68 

64 
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The  Commiieioneri  of  the  8Uta  of  Ohio,  who  had  preTiooaly  ezteoded  the  time  tax  reoelTiiig  pro- 
poeals  for  a six  million  loan  to  the  18th,  withdrew  the  loan  from  the  market,  determininc  to  take 
adrantage  of  the  claose  in  the  loan  of  1860,  which  makes  the  principai  sum  redeemabie  **  alter  the 
8lst  December,  1860,  at  the  pieasnre  of  the  State.”  The  six  per  cent  New-York  City  ioan,  ad- 
Tertised  for,  was  taken  at  par  and  a fractional  premium. 

The  bonk  moyement  throughout  the  month  has  been  towards  expansion.  The  large  additions 
made  to  the  specie  reserro  by  the  Imports  ol  the  past  week,  haye  not  yet  been  fully  absorbed  by  the 
banks  in  their  averages,  as  a large  amount  has  been  deposited  in  the  mint  for  coinage.  The  addi- 
tion to  the  stock  of  specie  held  by  the  banks  must,  however,  be  very  large  In  the  next  few  weeks,  and 
will  place  the  banks  In  a strong  position,  clearly  displaying  the  wisdom  and  foresight  of  the  gentle- 
men who  adrised  the  recent  expansion. 

The  following  summary  will  exhibit  the  fluctuations  since  January,  1859 : 


1859. 

Loans, 

CirculaUon, 

Deposits^  Suif^TVeasury,  Bank  Specie,  Total  ^cie. 

Jan. 

8,....  t 

\ 128^83,000 

$ 7,980,000 

Z 92,826,000 

$ 4,202,200 

$ 28,899,800 

$ 82,602,000 

Feb. 

6,.... 

180,442,000 

7,950,000 

91,965,000 

8,108,000 

25,991.000 

84,095.000 

March 

6,.... 

125,221,000 

8,071,000 

88,400,000 

7,145,900 

26,799,900 

88,915,800 

April 

• • • • 

128,102.000 

8,821,000 

87,787,000 

7,166,000 

25,782,000 

82,913,000 

May 

T 

129,519,000 

8,804,000 

83,872,000 

6,481,900 

26.086,600 

82,568,500 

June 

< 

125,006,000 

8,427,000 

82,578,000 

4,827,100 

23.728,300 

28,055,400 

July 

9,.... 

122,401,000 

6,865,700 

78,182,000 

4,900,700 

22,491,600 

27,892,300 

August  6,.... 

118,983,000 

8,628,000 

72,524,000 

5,841,000 

20,088,800 

25,424,800 

Bept. 

8,.... 

118,134,000 

8,878,000 

73,155,000 

4,871,200 

21,478,200 

26,355.400 

October  1,.... 

118,203,000 

8,887,000 

70,812,000 

5,280,400 

19,259,100 

24,459,600 

Nov. 

5,.... 

120,118,000 

8,627,000 

73.678,000 

4,608,700 

20,228,800 

24,837,000 

Dec. 

8,.... 

122,181,000 

8,898,000 

76,258,000 

5,840,100 

20,046,600 

25,896,700 

Jan. 

124,597,000 

8,589,000 

74,808,000 

7,7854MK) 

17,368,700 

25,600,600 

Feb. 

4,,... 

124,091,000 

8,174,000 

77,577,000 

9,010,500 

19,924,300 

23,984,800 

March 

8,.... 

125,012,000 

8,165,000 

80,876,000 

8,784,200 

23,086,300 

31,821,000 

April 

T,.... 

180,606,000 

8,929,000 

83,586,000 

7,562,600 

22,599,200 

80,162,000 

May 

6,.... 

127,479,000 

9,891,000 

81,959.000 

7,049,100 

28,815.700 

80,864,800 

June 

9,.... 

124,792,000 

8,n4,000 

81,880,000 

6,622,100 

24,585,400 

81,157,500 

July 

T,.... 

127,244,000 

9,848,000 

81,881,000 

5,167,400 

22,751,600 

27,989,000 

Aug. 

4,.... 

180,118,000 

9,176,000 

88,846,000 

5 559,500 

22,128,100 

2r,687,600 

Bept 

1,.... 

129,029,000 

9,258,000 

79,668,000 

5,607.000 

19,035,000 

24,642,000 

Oct 

6,.... 

128,887,000 

9,570,000 

75,176,000 

4,991,500 

20,147,800 

26,189,800 

Oct 

*7 

128,862,000 

9,128,000 

78.966,000 

4,887,000 

22,798,590 

27,635,600 

Nov. 

3 

125,284,000 

9,429,000 

79,679,000 

5,689,200 

22,194,900 

27,884.100 

Nov. 

10,.... 

125,686/H)0 

9,648,000 

79,026,000 

5.786,700 

21,125.400 

26,662,100 

Nov. 

17 

123.271,000 

9,266,000 

76,189,000 

5,058.600 

19,464,400 

24,528,000 

Nov. 

94,.... 

122,518,000 

8,968,000 

74,085,000 

4,808,600 

18,769,800 

23,067,900 

Dec. 

1,.... 

129,587,000 

8,805,000 

80,722,000 

8,702,700 

18,541,700 

22.244,400 

Dec. 

8,. • 

180,214,000 

8,956,000 

82,184,000 

8,125,800 

18,662,700 

21,688,000 

Dec. 

IN.... 

181,740,000 

8,675,000 

88,214,000 

2,639,700 

18,848,800 

21,088,000 

Dec. 

92,.... 

182,152,000 

8,284,000 

85.876,000 

2,940,000 

20,826,000 

23,266,900 

We  eontlnne  our  quotations  of  market  valoes  of  rail-road  bonds  and  miscellaneous  securities  since 
the  close  of  Septembw.  Those  with  a star  pay  no  dividends  at  present ; 


Jf09.Zd, 

9th. 

ISA. 

28d. 

80^ 

Leo.  7th.  Uth. 

2Ut, 

Erie  Bail-BMd  Te,  1800, 

9»H 

96 

94 

98 

95 

95 

97M 

•Erie  bonds,  1875, 

62 

62 

55 

45M 

40 

42 

61 

67 

•Brie  OonTerUWes,  1871 

62 

60 

65 

46M 

40 

40 

51 

fix 

Hudson  Elver  1st  mortgage,.. 

106 

106 

1C5 

102 

lOOM 

lOOM 

102 

102 

minols  Central  Ts, 

92 

98M 

89 

85X 

86X 

88 

88 

89 

New-Tork  Central  

98 

98 

92 

90 

S3 

90M 

90X 

90 

^Canton  Company  shares,.. 

17K 

ITK 

15 

.. 

.. 

.. 

.. 

PenneylTanln  Coal  Co, 

80M 

81 

80 

77 

79 

75 

77 

74 

^Cumberland  Coal  Ca, 

lOM 

IIM 

llM 

8 

6 

.. 

8 

8 

Det  A Hudson  Canal 

94 

94 

89 

8TM 

87 

85 

82M 

m 

•1a  Croae  Land  Grant  bonda,.. 

IT 

ITM 

ISM 

16 

18 

18 

14 

15 

PaeUe  Mail  Steamahlp  Co , 

90 

92X 

76 

77 

79 

74M 

so 

83 
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In  the  leu  frequently  dealt  In  bonds,  bunk  shares  and  miscellaneous  secnriUes,  the  dec  R 

the  month  was  large,  but  not  so  strongly  marked  as  the  moremenis  In  rail-road  shares. 
market  has  very  generally  recovered  from  the  worst  features  of  the  preuure,  and  ratu  are  now  m c 
better.  The  second  mortgage  bonds  of  the  Ilndson  filver  Eail-Eoad  Company  c m uring 
month.  The  original  loan  amounted  to  *2,000,000,  but  it  had  been  reduced  by  purcbuu  by  we 
trustees  of  the  sinking  fund,  to  *1,800,000.  This  sum  the  company  proposes  the 
renew  on  the  following  terms : the  loan  to  bo  renewed  to  the  company  for  twenty-  ve  ® 
per  cent,  per  annum ; a sinking  fund  to  be  formed,  into  which  the  company  shall  pay  *80.^  ^r 
annum,  which  payment  will  be  eufflclent  to  cancel  the  enUre  debt  at  Us  maturity.  The  company  1 
to-day  paying  the  semi-annual  interest  on  the  bonds,  and  the  bonds  themselves  have  been  renews 
to  the  extent  of  *1,500,000.  It  is  presumed  that  the  holders  of  the  balance  will  yet  give  In  thetr  au- 
hesioD  to  the  extension. 


P,  28fA.  The  five  million  treasury  note  loan,  advertised  to  be  awarded  at  Washln^n  o-  y, 
was  not  bid  for  to  the  whole  amoaot  Several  of  the  New-Tork  banks  united  in  bid  ng  o 
$1,600,000,  at  12  per  cent,  in  order  to  furnish  the  government  with  funds  to  pay  the  interest  on  o 
public  debt  due  on  the  1st  January.  The  bids  from  other  parlies  amounted  to  $1,000,000,  and 
ranged  from  six  to  Ihirly-slx  per  cent  The  total  amount  bid  for  was  about  haU  the  sum  ofler^, 
and  it  is  not  yet  certain  whether  the  Secretary  of  the  Treasury  will  accept  any  of  the  bids  over  twelve 
per  cent 

The  $1,200,000  seven  per  cent  loan  of  the  State  of  New-York  was  taken  on  the  26lh,  at  ratM 
ranging  from  101.12  to  102.75,  the  average  price  being  about  101)^.  The  loan  has  three  and  a half 
years  to  run,  and  the  rate  is  considered  as  being  very  favorable  for  Ibc  lakers. 

The  English  funds  continued  to  show  great  steadiness,  up  to  the  15th,  the  date  of  our  latest  a - 
vices.  Consols  were  quoted  at  92*^  to  92^^,  er-divid^n'f , The  report  of  the  Liverpool  cotton 
market,  for  the  previous  week,  show'ed  a fair  business,  the  market  closing  steady  at  previous  ra  ^ 
£295,000  in  gold  had  been  received  from  the  West  Indies.  The  Turkish  loan  failed  to  attract  ro 
scriptions  in  England,  but  in  France  It  had  been  more  favorably  received.  Some  suspensions  a 
occurred  among  the  morchanls  in  London,  but  the  money  market  continued  undisturbed. 


DEATHS. 

Ax  Baltimoke,  Md.,  Saturday,  Kovember  17th,  John  Milton,  Esq.,  aged  fifty-five  years,  Cashier 
of  the  Northern  Bank  of  Kentucky,  at  Louisville.  Mr.  Milton  has  been  connected  with  this  bank 
for  a period  of  twelve  years  as  Teller,  and  for  the  past  six  years  as  Cashier. 

At  Bichmond,  Va.,  suddenly,  of  disease  of  the  heart,  on  Friday,  December  7th,  Samubl  Mabx, 
Esq  , Cashier  of  the  Bank  of  Virginia.  An  old  public  ofllcer,  long  and  favorably  known  In  this  com- 
munity for  bis  courtesy,  Integrity,  falthlhl  performance  of  his  dalles  and  gentlemanly  deportment,  he 
has  passed  away,  deeply  regretted  by  all  who  appreciate,  genuine  worth.  Few  citizens  have  passed 
from  amongst  us  whose  demise  has  been  more  severely  felt,  or  more  generally  regretted. 

At  Boston,  Mass.,  Tuesday,  December  18th,  JAiras  Dalton,  Esq.,  In  the  7Sth  year  of  his  age,  for- 
merly and  for  many  years  Cashier  of  the  Tremont  Bank. 

At  BALTDfoas,  Md.,  on  the  25th  December,  John  Dusb,  Esq.,  in  the  SSth  year  of  his  age,  formerly 
Cashier  of  the  Farmers  and  Merchants*  Bank  of  that  city. 
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No.  8. 


the  negotiability  of  stolen  bonds. 

Yr?v  * robbery  of  the  department  of  the  interior,  and  the  sale  in  New- 
r ot  the  proceeds  of  that  larceny,  raises  the  question  as  to  the  rio'hts 
fle  K stolen  property.  The  law  regards  the  stolen  arficle 

lU  belonging  to  the  person  from  whom  it  was  stolen,  and  no  title  can 
maintained  which  is  derived  through  a thief.  If  a man  steals  a horse 
carries  him  to  a fair,  where  he  sells  him,  for  his  full  value,  to  a 
anger,  the  owner  can  take  the  horse  from  the  purchaser  at  any  time 
erward  that  he  finds  him  and  proves  his  property.  Negotiable  securi- 
f ^ , owever,  exempt  from  this  rule.  To  fully  answer  the  purpose 

r Which  they  are  devised,  such  a rale  would  be  fatal  to  them.  If  a man 
as  orced  to  search  the  title  to  a bank  note  or  a bill  of  exchange,  these 
s raments  would  bo  driven  out  of  circulation.  The  law  has,  therefore, 
nterred  upon  them  the  important  privilege  of  negotiability.  They  are 
g ^ in  the  hands  of  a bona  fide  holder,  who  takes  them  for  value  before 
nff  notice  of  a defect  of  title.  This  important 

ri  ute  of  negotiability  was  first  conferred  upon  bills  of  exchange  by 
versal  custom,  and  it  became  a part  of  the  law  merchant,  and,  as  such, 
r5  common  law.  Promissory  notes  were  not,  however,  so  con- 
stat negotiable,  although  probably  fast  becoming  so,  when  the 

^ passed  placing  them  on  the  same  footing  as  bills  of 

aith  That  statute  is  the  basis  of  all  our  laws  on  the  subject,  and 

ough  in  the  various  States  it  has  been  somewhat  modified,  in  all  it 
38 
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confers  the  important  element  of  negotiability.  Now  the  question  re- 
garding State  bonds  resolves  itself  into  this,  are  they  negotiable  promis- 
sory notes  within  the  statute?  These  bonds  were  made  in  Missouri  an 
in  North  Carolina,  and,  under  ordinary  circumstances,  the  law  of  the  pl^e 
where  a contract  is  made  governs  it.  But  in  these  instances  payment  o 
the  principal  is  contracted  to  be  made  in  New-York,  and  also  of  the  in- 
terest, and  it  is  therefore  to  be  presumed  that  the  parties  stipulated  wi^ 
reference  to  the  law  of  this  State.  (8  JohnsorCs  R*  190,  2 Bun^ylOli*) 
Leaving  this  question  aside,  however,  it  remains  to  be  seen  whether 
under  our  law  these  bonds  are  endowed  with  the  elements  of  negotia- 
bility, and  if  they  are,  then  they  are  good  in  the  hands  of  an  innownt 
holder  for  value,  who  has  had  no  notice  of  the  loss  of  the  bonds.  Cur 
statute  declares  that  all  notes  in  writing  signed  by  the  promissor,  wherein 
he  shall  promise  to  pay  to  a person  or  his  order,  or  to  the  bearer,  a sum 
of  money,  shall  be  deemed  to  be  negotiable  in  like  manner  as  bills  of  ex- 
change are  under  the  law  merchant.  Now  these  bonds  issued  by  States 
are  promises  to  pay  a certain  sum  of  money  to  the  bearer  of  the  bond  in 
the  City  of  New-York  on  a certain  day,  and  interest  semi-annually  in  the 
same  place.  The  instruments  are  called  bonds,  and  are  sealed,  but  does 
this  fact  deprive  them  of  that  negotiable  character  which  they  derive 
from  the  statute  ? The  intent  of  the  makers  certainly  was  that  they 
should  be  negotiable,  and  on  that  account  they  were  made  payable  to  me 
bearer.  In  the  case  of  Delafield  v.  The  State  of  Illinois,  ffiirs  Me- 
ports^  vol.  2,  p.  159,  bonds  of  a similar  character  are  declared 
gotiable  so  as  to  render  them  valid  in  the  hands  of  a bona  fide  holder, 
and  an  injunction  to  prevent  their  sale  was  sustained  on  that  ground. 
The  same  principle  is  laid  down  in  the  case  of  Fisher  v*  Morris  Canal 
Company,  reported  in  the  American  Law  Register^  vol.  3,  p.  423. 

In  the  case  of  Miller  v.  Ruck,  1 Burrow^  452,  decided  by  Lord  Mans- 
field, the  rule  of  law  was  laid  down  as  follows : 

“ The  bona  fide  holder  and  for  value  of  a bank  note,  a note  of  hand  or 
bill  of  exchange  payable  to  bearer  or  endorsed  in  blank,  a State 
cate  of  stock,  a rail-road  bond  or  a corporation  bond,  also  payable  o 
hearer,  passes  like  cash  by  delivery;  and  a party  taking  it  upon  pay*^®° 
of  valuable  consideration  without  knowledge  or  means  of  knowledge  o 
any  facts  impeaching  the  title  to  the  same,  is  entitled  to  hold  it 
a former  owner  or  holder  from  whom  it  may  have  been  obtained  by 
fraud,  or  even  stolen.’’ 

In  1825  the  principle  was  applied  to  a case  similar  to  the  one 
question,  the  instrument  being  a Prussian  bond  payable  to  bearer,  a he 
language  of  the  court  was:  ^ 

‘‘  This  instrument  in  its  form  is  an  acknowledgment  by  the  Kmg  o 
Prussia,  that  the  sum  mentioned  in  the  bond  is  due  to  every  person  who 
shall  for  the  time  being  be  the  holder  of  it,  and  the  principal  and  interest 
is  payable  in  a certain  mode,  and  at  certain  periods  mentioned  in  the 
bond.  It  is,  therefore,  in  its  nature,  precisely  analagous  to  a bank  no  e 
payable  to  bearer,  or  to  a bill  of  exchange  endorsed  in  blank ; being  an 
instrument,  therefore,  of  the  same  description,  it  must  be  subject  U>  the 
rule  of  law,  that  whosoever  is  the  holder  of  it,  has  power  to  give  title  to 
any  person  honestly  acquiring  it.” 
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**  ^**^^^  following  decisions:  20  Pick 

S a,«rfZ’  412.  In  SandforTs 

oiy.  Court  Hep.,  157,  the  doctrine  is  also  ably  reviewed. 

ut  course  the  negotiability  of  these  bonds  depends  upon  an  entirely 

sto^T  of  facts  from  those  which  existLthe  cLe  of 

Derso’n  i«  certificate  of  stock  declares  that  a certain 

peison  IS  the  owner  of  a certain  number  of  shares,  but  the  character  of 
the  ins^mcnt  is  entirely  different  from  the  bonds  now  under  considera- 

other  ti»  >8  ‘rue,  but  the  purchaser  gets  no  title 

books  of  tbf  one,  until  the  transfer  is  made  to  him  on  the 

livopv  ^ I"  other  the  title  is  meant  to  pass  by  de- 

thelSf*and  ff^^^7^'^^  holder  ^and  oLer 

in  the  i?u  proof  that  he  purchased  the  bonds 

fmid  win  ?.y  ' • " r®  f ^ P>-®rious  loss  or 

sSsion  TTnH  to  the  property  and  its  peaceable  pos- 

stoTen  nee^f  l,^^®''"  ‘’S  ^ described  as  being 

who  We  ? ^ r ® 5 the  courts  will  protect  all  those 

TK  1 *®*l^^*red  possession  of  the  bonds  in  a legitimate  manner. 

the  loss  of  t!lT"*  1°^  interior  has  given  notice  by  advertisement  of 
or  a?.  * “ cautions  all  persons  against  making  any  loans 

ThWo?-‘'®®  numbers  of  the  stolS  bonds  are  also^given. 

of  tL  perfectly  useless  formality.  If  the  robbers  still  hold  any 

on  bnn^°“i?^i  f i™  Y P’’®I®“t  their  negotiability,  but  it  can  have  no  effect 
on  bonds  held  by  bona  fide  holders. 

covprrfrf  advertised,  it  has  been  dis- 

in  ♦!  *®^  bonds  bearing  the  same  numbers  have  been  held  by  parties 
laPA  several  years.  This  fact  would  seem  to  indicate  that  the 

fbn  k7  7^  commenced  some  time  ago,  or  else  that  the  States  issuing 
numbered  several  series  whereby  duplicate  or  triplicate 
numbers  have  got  into  circulation.  The  government,  it  is  said,  has  very 
p perJy  abandoned  all  attempts  to  recover  the  bonds  from  the  hands  of 

«a^cfe  holders,  as  such  a claim  would  receive  no  sanction  in  the  law 
courts. 

States,  counties,  rail-road  companies  and  other  issuers  of  bonds  should 
duplicate  series  of  Nos.,  or  else  issue  them  as  se- 

Ties  i\o,  1,  et  seq. 

t may  be  asked,  of  what  use  the  notice  of  the  government  giving  in- 
orraation  of  the  loss  of  the  bonds  can  be,  if  we  have  stated  the  law 
meetly  . It  IS  given  for  the  purpose  of  arresting  the  negotiability  of 
e bonds  which  are  yet  in  the  hands  of  the  thief  or  his  accomplices.  If 
or  instance,  a man  purchases  a bond,  of  the  loss  of  which  public  notice 
as  been  given,  he  must  be  on  his  guard  that  he  purchase  it  &om  a bona 
f.  ^ If>  after  such  notice,  he  purchase  it  from  a person  who 
laudulently  holds  it,  the  fact  that  he  did  so  would  go  fai  to  show  that 
e was  implicated  in  the  fraud,  and  that  consequent  he  was  not 

ona  fide  holder.  The  notice  is  to  put  people  on  their  guard,  so  that 
ey  may  r^uire  proof  of  the  party  from  whom  they  purchase,  but  it  is 
irely  ineffectual  to  destroy  the  title  of  a bona  fide  holder.. 
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WHAT  IS  A POUND? 

This  question  was  first  propounded  in  England  by  Sir  Robert  Peel, 
in  the  discussion  arising  out  of  the  measure  for  establishing  the  currency 
of  the  Bank  of  England  upon  its  present  basis.  If  the  question  was  one 
which  might  have  been  pertinently  asked  in  England,  where  the  pound 
is  the  unit  in  the  money  of  account,  where  it  enters  into  the  daily 
thoughts  and  hourly  reflections  of  all  the  people,  and  where,  if  any 
where,  its  value  ought  to  be  well  known,  it  may  be  a very  proper  sub- 
ject of  inquiry  here.  The  unknown  quantity  which  we  are  desirous  of 
discovering  is  the  value  of  a pound  sterling,  in  our  money  of  account, 
dollars  and  cents.  The  pound  is  itself  an  idea,  but  it  represents  a tan- 
gible reality.  The  coin  called  a sovereign  is  the  representative  in  metal 
of  the  idea  expressed  in  the  word  pound.  We  may,  therefore,  take  the 
sovereign,  for  the  purpose  of  answering  our  question,  as  being  in  fact  a 
pound  sterling.  At  this  particular  juncture  it  is  interesting  to  know  all 
about  those  glittering  pieces  which  the  turn  in  exchanges  has  caused  to 
rain  down  upon  us  in  such  a golden  shower.  Bearing  the  image  and 
superscription  of  Victoria,  they  are  poured  into  the  vaults  of  our  banks 
as  prodigally  as  though  they  were  stamped  with  our  own  device  of 
Liberty.  We  must  remember,  liowever,  that  these  golden  visitors  are 
not  emigrants  who  seek  our  shores  for  a permanent  home.  They  are 
birds  of  passage  merely,  and  they  will  some  day  return  from  whence 
they  came  by  the  force  of  a law  as  certain  as  that  under  the  influence  of 
which  the  swallows  homeward  fly.  They  will  have  one  day  to  be  ren- 
dered back  to  Victoria,  as  certainly  as  that  which  was  Caesar’s  was 
commanded  to  be  rendered  unto  him.  They  are  here  now  obeying  the 
laws  of  trade,  which  arc  more  certain  than  those  written  in  any  statute 
book,  and  when  they  have  performed  their  mission  they  will  return. 
The  question  to  be  decided  by  us  is,  whether  they  shall  return  as  they 
came,  or  be  melted  and  stamped  into  eagles  ? The  cost  of  coinage  is 
half  of  one  per  cent. 

The  law  of  Congress  of  March,  1843,  enacted  that  the  gold  coins  of 
Great  Britain,  of  not  less  than  nine  hundred  and  fifteen  and  a half 
thousandths  fine,  should  be  legal  tender  at  ninety-four  cents  and  six- 
tenths  of  a cent  per  pennyweight.  This  act  was  unfortunately  repealed 
in  February,  1857,  and  no  foreign  coins  are  now  legal  tender  in  the 
United  States.  The  sovereign  weighs  123^  grains,  or  .256  ounce,  and 
its  value  under  the  above  act  W’ould  be  $4  84.3.  If  this  law  were  now 
in  force,  our  banks  would  be  enabled  to  hold  the  sovereigns  they  receive 
as  part  of  their  reserve,  and  receive  and  pay  them  out  at  that  rate ; but 
its  repeal  necessitates  the  immediate  coinage  of  all  the  gold  imported. 
In  the  present  unfortunate  condition  of  the  law,  the  expense  of  re-coining 
will  have  to  be  submitted  to,  unless  an  act  of  Congress  is  at  once  passed 
reviving  the  law  of  1843,  or  adopting  a new  regulation  of  a similar  tenor. 
That  expense  will  amount  to  a very  considerable  sum.  On  five  million 
dollars  it  will  be  $25,000,  exclusive  of  the  loss  of  interest,  and  without 
taking  into  consideration  the  fact  that  a similar  cost  will  be  incurred  for 
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of  when  the  time  for  exporting  arrives.  The  weight 

fiL^  by  tbe  officers  of  the  mint,  is  1231  Sts 

ISof  ll^  thousandths.  B>  comparing  this  with  o«;  gold  e^k-th^ 
acWaln^oT^h  ^ the  fineness  900  thousandths— the  ex- 

wanl  how/  ^ bas  been  declared  to  be  $4  86.1.  The  present 

dfifj-a^r  n ; r r ^bem  a legal  tender  at  some  spe- 

thcL  f ^“tside  of  the  question  of  cost  and  delay,  the  coinage  of 

wanted  immed“f  f ^^th  a great  deal  of  trouffie.  The  ^Id  is 

enero-v  ^ to  circulate  through  the  country,  and  give  life  and 

befofJwp  onn  wn  a.delay  of  nearly  a month  be  submitted  to 
the  >1^1®  imports  available  ? As  the  law  now  stands, 

doinir  so  ® ’•cwive  on  deposit  large  sums  of  foreign  gold.  By 

coin^and  themselves  liable  to  payback,  on  demand,  American 

mi,p’  , ®y  ®®®j®t  procure  from  the  Mint  in  less  than  thirty  days. 

snare  the  «Peedy  action  is  apparent,  and  we  hope  Congress  will 

at  once  The**T^*^ir*™*^n°  making  foreign  coins  legal  tender 

have  brmifyTif  ih  ° Committee  of  the  Clearing  House  Association 
a flvorsK  the  mat  cr  before  the  Committee  of  Ways  and  Means,  and 
necessarv  undoubtedly  be  made.  Some  delay,  however,  is 

Minf  w opportunity  for  conferring  with  the  director  of  the 

medJato  off  *be  bill  is  reported  it  will  receive  im- 

Thp  ov«ii  “ the  subject  is  one  which  requires  prompt  action. 

Sontl,  the  entire  country  are  in  complete  disorder.  The 

bfonll  b-om  this  city;  but  we  aje  unable  to  send  enough, 

uncotivf.rH'Ki'^^®  portion  of  our  stock  is  in  foreign  coins,  which  are  quite 
unconvertible  and  uncurrent. 

the  bill  which  has  been  submitted  to  the  Committee  of 
ratfl^of®  k ft  ® ®^.^be  Senate,  the  Bullion  Committee  have  reduced  the 
boinnr  fk  i ooins  are  made  current,  about  one-half  of  one  per  cent. 

b®  sta^ard  adopted  in  the  act  of  1848.  The  value  of  the 
V5ilnn  new  act,  will  be  $4  81.7.  This  is  less  than  its  actual 

nnw  P^y^”g  coining;  but  it  is  quite  as  much  as  they  are 

will  f If’  ^®bing  into  consideration  the  loss  of  interest  for  the  time  it 
rZr^'  .1  The  low  valuation  will  have  the  effect  of  quickly 

it  1 circulation,  as  soon  as  exchanges  grow  firmer,  and 

to  possibility  of  their  taking  the  place  of  our  own  coins 

to  any  extent.  The  following  is  the  bill : 

following  ^'b®  Passage  of  this  act,  the 

StAtoa  ^ Fk  *^  coins  shall  pass  current  as  money  within  the  United 

mands  nf^fk  ® receivable  by  weight,  for  the  payment  of  all  debts  and  de- 
mands  at  the  rates  following,  that  is  to  say : 

and  « koif  fk  of  <^.reat  Britain,  of  not  less  than  nine  hundred  fifteen 

a ot>nt  r.  thousandths  in  fineness,  at  ninety-four  cents  and  one-tenth  of 
a cent  per  pennyweight. 

ninAftff-  *b®  gold  coins  of  France,  of  not  less  than  eight  hundred  and 

of  a thousandths  in  fineness,  at  ninety-two  cents  and  four-tenths 

01  a cent  per  pennyweight. 

carat.  *+k  ®o*os  of  Spain  and  Mexico,  of  the  fineness  of  twentv 

nine  oentl®^  and  seven-sixteenths  of  a grain,  at  the  rate  of  eighty- 

sistent  witk*tk-  o“r-tenths  of  a cent  per  pennyweight ; and  all  laws  incon- 
sistent with  this  act  are  hereby  repealed.” 
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The  Publisher  requests  that  any  errors  in  the  names,  or  any  omissions, 
may  be  reported  immediately. 


Aokle\%  Thomas,  Camden,  N.  J. 

Acly,  Tliomas  R.,  New-York  City. 

Adams,  Bartlett,  Brunswick,  Me. 

Adams,  D.  R.,  Eaton  ton.  Geo. 

Adams,  F.  W.,  Athens,  Geo. 

Adams,  G.  S.,  Sag  Harbor,  N.  Y. 

Adams,  G.  W.,  Manitowoc,  Wis, 

Adams,  G.  W.,  New-Market,  111. 

Adams,  Jnmes,  Washington,  D.  C. 

Adams,  Joseph,  Gardiner,  Me. 

Adams,  J D.,  Pittsfield,  Mass. 

Affleck,  Charles  D.,  Grayville,  IlL 
Akin,  F.  M.,  Omaha  City,  Neb. 

Alden,  John,  Glen’s  Falls,  N.  Y. 

Aldrich,  W.  H.  A.,  Cranston,  R.  I. 
Aldrich,  W.  H.,  Woonsocket,  R.  I. 
Alexander,  Samuel  H.,  Moorfield,  Va. 
Allen,  A.  C.,  North  Pepin,  Wia. 

Allen,  Edwin  C.,  Ottawa,  111. 

Allen,  George,  Waldboro’,  Me. 

Allen,  George  W.,  Augusta,  Mo. 

Allen,  Wm.  D.,  Greencastle,  Ind. 
Amsbury,  Jabez,  Danbury,  Conn. 
Anderson,  F.  W.,  Bethel,  Vt 
Anderson,  James  B.,  Owensboro’,  Ky. 
Anderson,  W,  H.,  Warrensburg,  Mo. 
Andrews,  D.,  Racine,  Wis. 

Andrews,  Edwin,  Greenwich,  N.  Y. 
Andrews,  J.  Frank,  Mount  Vernon,  Ohio. 
Andrews,  John,  Newbur}’port,  Mass. 
xViigel,  Lewis  ll,  Watertown,  N.  Y. 
Angell,  J.  W.,  Providence,  R.  L 
Anthony,  J.  Buchanan,  Vo. 

Annstrong,  D.  W.,  Hudson,  Wia 
Armstrong,  T.  D.,  Mt  Holly,  N.  J. 
Arnold,  Joseph,  Birmingham,  Conn. 
Arnold,  Onley,  North  Providence,  R L 
Arnold,  0.  B.,  Meriden,  Conn. 

Arnot,  Jr.,  John,  Elmira,  N.  Y. 

Athei*ton,  Thomas  F.,  Pittston,  Pa. 
Atkinson,  Hobart  F.,  Rochester,  N.  Y. 
Atwater,  W.,  New-Haven,  Conn. 

Atwell,  Joseph  D.,  Vergennes,  Vt 
Atwood,  D.,  Millbury,  Masa 
Austell,  A.,  Atlanta,  Geo. 


Avers,  Horace,  Morristown,  N.  J. 

Ayers,  M.  P.,  Pittsfield,  lU. 

Ayers,  S.  D.,  Decatur,  111. 

Baboock,  J.  H.,  Caboijna  Mills,  R.  I. 
Babcock,  M.  L.,  Batavia,  N.  Y. 

Bagley,  G.  F.,  Salisbury.  Moss. 

Bagnall,  William  D.,  Norfolk,  Va. 
Bailey,  Frederick  S.,  Springfield,  Masa 
Bailey,  S.  W.,  Whitehall,  N.  Y. 

Baker,  Daniel  F.,  Bath,  Me. 

Baker,  Elihu,  Des  Moines,  Iowa,  See, 
Baker,  Francis.  South  Danvers,  Masa 
Baker,  R.  A..  Fond  du  Lac,  Wia 
Baldwin,  Albert,  Newark,  N.  J. 
Baldwin,  S.,  Elkhart  Ind. 

Baldwin,  Wm.  H.,  Cherry  Valley,  N.  Y. 
Ballard,  Orrin,  Syracuse,  N.  Y. 

Ballou,  L.  W.,  Woonsocket,  R.  L 
Bancroft,  B.  F.,  Salem,  N.  Y. 

Banker,  John  T..  Poughkeepsie,  N.  i. 
Barbour,  James,  Mnysville,  Ky. 

Bard,  C.,  Norwich,  Conn. 

Bard,  James  H.,  Dalton,  Geo. 

Barie,  Augustus,  Savannah,  Geo. 
Barker,  John  P.,  New-Bcdford,  Mass. 
Barker,  W.  W.,  Brunswick,  Geo. 
Barlow,  Bradley,  St  Albans,  Vt 
Earner,  B.,  Smithland,  Ky. 

Barnes,  J.  C.,  Manitowoc,  Wia 
Barnes,  George,  Syracuse,  N.  Y. 
Barrett,  George,  New-Ipswich,  N.  H. 
Barry,  Charles  C.,  Boston,  Masa 
Barry,  Standish,  Newport,  N.  Y. 
Barry,  Richard  F.,  St  Louis,  Ma 
Bartlett,  J.  P.,  Portsmouth,  N.  H. 
Bassett,  Charles  J.  H.,  Taunton,  Masa 
Bassett,  C.  H.,  Cranston,  R.  L 
Bassett,  William,  Lynn,  Mass. 
Batchelder,  John  F.,  Albany,  K Y. 
Baugh,  James  T.,  Lynchburg,  Va. 
Bayard,  N.  J.,  Rome,  Geo. 

Bayard,  J.  F.,  Vincennes,  Ind. 

Bayard,  Samuel,  Evansville,  Ind. 
Beach,  John  S.,  Terre  Haute,  Ind. 
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Beach,  Oren  M.,  Brooklyn,  N.  Y. 

Beadle,  R W.,  Elmira,  N.  Y. 

Beardsley,  Marcus  W.,  St  Albans,  Vt 
Beardsley,  W.  C.,  Auburn,  N.  Y. 

Beatty,  Robert  C.,  Bristol,  Pa. 

Beckel,  Daniel,  Dayton,  Ohio. 

Beede,  Stephen,  Sandwich,  N.  IL 
Beetem,  William  H.,  Carlisle,  Pa. 
Belcher,  T.  F.,  Farmington,  Me. 

Beldcn,  U.  N.,  New-London,  Conn. 

Bell,  William  M.,  Smyrna,  Del. 

Belly,  Mortimer,  New  Orleans,  La. 
Benedict,  0.,  Dunkirk,  N.  Y. 

Bennett,  George,  Monticello,  N.  Y. 
Bennett,  Jonas,  Boston,  Mass. 

Bennett,  Robert  G.,  Beverly,  Mass. 
Benyon,  Abner  L,  Brighton,  Mass. 

Berry,  Richard,  New-York  City. 

Berrv%  Scott,  Worcester,  Mass. 

Bertholf,  Daniel  V.  II.,  New-York  City. 
Beverly,  H.,  Wadesboro\  N.  0. 

Bibb,  William  A.,  Charlottesville,  Va. 
Biddle,  Samuel,  Wilmington,  Del. 
Billings,  Charles  J.,  Fitchburgh,  Mass. 
Bingham,  Samuel,  Windham,  Conn. 
Binns,  Jonathan,  Mount  Pleasant,  Ohio. 
Birch,  B.,  Rock  Island,  111. 

Birch,  Weston  F.,  Glasgow,  Mo. 

Bird,  Greenup,  Liberty,  Mo. 

Bishop,  S,  P.,  Erie,  Pa. 

Bispham,  Edward  J.,  Dorchester,  Moss. 
Bissell,  H.  M.,  Somers,  N.  Y. 

Bixby,  Lorenzo,  Brandon,  Vt 
Bixby,  Paul  H.,  Francestown,  N.  H. 
Black,  A.  M.,  Paoli,  Ind. 

Black,  William  P.,  Manchester,  Vt 
Blackford,  William  M.,  Lynchburg,  Va. 
Bloir,  William,  Waukesha,  Wia. 

Blake,  R J.,  New-York  City. 

Blanchard,  S.  S.,  Boston,  Mass. 

Blinn,  R R,  Waupaca,  Wis. 

Bliss,  Edward  A.,  Lee,  Mass. 

Blodgett,  Benjamin  T.,  Bradford,  Vt 
Boardman,  Thos.  C.,  East  Haddam,  Conn. 
Bogert,  R,  V.,  Beaver  Dam,  Wis. 

Bolter,  James,  Hartford,  Conn. 
Bomberger,  Jacob  C.,  Harrisburg,  Pa. 
Bond,  Charles  D.,  Fort  Wayne,  Ind. 
Bond,  George  W.,  Adams,  N.  Y. 

Bond,  Thomas  C.,  Port  Deposit,  Md. 
Boon,  W.  C.,  Glasgow,  Mo. 

Boothby,  S.  A.,  Biddeford,  Me. 

Borden,  Leander,  Fall  River,  Mass., 
Borland,  Wm.  P.,  Warsaw,  Mo. 

Bostedo,  A.  L.,  Wevauwega,  Wis. 
Bostwick,  R.,  Pine  Plains,  N.  Y. 
Bosworth,  J.  A.,  Providence,  R.  L 
Botkin,  W.  W.,  Grand  Rapids,  Wis. 
Botsford,  J.  R.,  Beaver  Dam,  Wis. 

Bourn,  Joseph  H.,  Providence,  R.  I. 
Bourne,  Samuel  P.,  Falmouth,  Mass. 


Boins,  J.  H.  H.,  Jacksonville,  Fla. 
Bowdish,  J.  W.,  Pawling,  N.  Y. 

Bowman.  S.,  Gardiner.  Me. 

Boyer,  W.  R,  Arrock  Rock,  Mo. 

Bracket,  W.  H.,  Fall  River,  R.  I. 
Bradbury,  Albion  H.,  Belfast,  Me. 
Bradbury,  John  C.,  Saco.  Me. 

Bradley,  Amos  A.,  Fulton,  N.  Y. 

Bradley,  John  A.,  Chester,  S,  C. 
Bradway,  John  IL,  Woodbury,  N.  J. 
Brady,  A.  J.,  Atlanta.  Geo.,  Agent, 
Brady,  Sobieski,  Wheeling.  Va. 

Brainard,  Orville  V.,  Watertown,  N.  Y. 
Branner,  W.  A,,  Knoxville,  Tenn, 
Branner,  W.  A.,  Cleveland,  Tenn. 

Branch.  R.  D.,  A]»ploton.  Wis, 

Breck,  E.  C.,  Savannah,  Mo. 

Brent,  Henry  M.,  Winchester,  Va. 
Brewer,  A.  il.,  Chipf>ewa  Falls,  Wis, 
Brewer,  Rufus  F.,  Holliston,  Mass. 
Brewer,  C,  R,  Albion.  111. 

Brewster.  'William,  Taunton,  Mass. 
Briggs,  Charles  G , Auburn,  N.  Y. 
Britton,  James  H.,  St.  Louis,  Mo. 

Broad  foot,  William  G.,  Fayetteville,  N.  C. 
Brock,  John  J.,  Doylestown,  Pa. 

Brock enhroijgh,  J.  *C.,  Lafayette,  Ind. 
Brockway,  Edw.  P.,  Ripon,  Wis. 

Brooks,  Jr.,  A,,  Brunswick,  Me, 

Brooks,  F.  W.,  Burlington,  lowtu 
Brooks,  Obed,  Harwich,  Moss. 

Brown,  Albert,  Springfield,  Vt 
Brown,  Edwin  H.,  Lancaster,  Pa. 

Brown,  Fayette  P,  Providence,  R.  L 
Brown,  H.  D.,  Phenix,  R.  I. 

Brown,  Jr.,  Jonathan,  Boston,  Mass. 
Brown.  Perino,  Atlanta,  Geo.,  Agent, 
Brown,  P.  H.,  Providence,  R.  L 
Brown,  Peter  V.,  Watertown,  Wia. 
Brown,  Timothy,  Madison,  Wis. 
Brownell,  J.  H.,  Providence,  R.  I. 

Bruce,  William  W„  Lancaster,  N.  Y. 
Brush,  D.  H.,  Carbondale,  Dl. 

Broyn,  C.  D,  Kingston,  N.  Y. 

Bryson,  Peter  M,,  New-York  City. 

Buck,  John  M.,  Baltimore,  Md. 

Buck,  Robert^  New-York  City. 

Buell,  James,  New-York  City. 

Buffum,  David  H.,  Somersworth,  N.  H. 
Bulkley,  George,  Elk  Horn,  Wis, 

Bull,  Stephen  C.,  Orwell,  Vt 
Bullen,  S.  H.,  Louisville,  Ky. 

Burbank,  G.  A.,  Danville,  Vt 
Burbank,  W.  R.  S.,  Washington,  N.  Cl 
Burgess,  J.  N.,  Bristol,  R.  I. 

Burkham,  Charles  B.,  Lawrenceburg,  Ind 
Burkhart,  W.  D.,  Martinsburg,  Va. 
Burleigh,  J.  A.,  Somersworth,  N.  H. 
Burnell,  0.  J,,  St  Paul,  Minn. 

Burr,  William  R,  St  Louis,  Mo. 

Burritt,  Ransom,  New-Haven,  Conn. 
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Burroughs,  G.,  Bridgeport,  Conn. 
Burrowes,  Lorenzo,  Aloion,  N.  Y. 
Burrows,  George  B.,  Sauk  City,  Wis, 
Burson,  John  W.,  Muncie,  led. 
Burton,  E,  M.,  Montgomery,  Ala. 
Bushnell,  J.  Beloit,  Wis. 

Butler,  Charles,  New-London,  Conn. 
Butler,  E.  P.,  Orono,  Me, 

Butler,  John  A.,  Hartford,  Conn. 
Butler,  John  E,  Jamaica,  Vt 
Butler,  J.  M.,  Utica,  N.  Y. 
ButteriBeld,  R.,  Bowdoinham,  Me. 
Buttrick,  John  H.,  Lowell,  Mass. 
Butts,  James  E,  Providence,  R.  L 


Cady,  Dani]cl,  Rome,  N.  Y. 

Cake,  Joseph  W.,  Potts ville.  Pa. 
Caldwell,  Charles  A.,  Alton,  111. 
Caldwell,  Isaac  H.,  HopkinsYille,  Ky, 
Caldwell,  Wm.,  Haverhill,  Mass. 
Caldwell,  W.  A-,  Greensboro’,  N.  C. 
Caldwell,  W.  L,  New-Haven,  111. 
Callender,  W.  H.  D.,  Hartford,  Conn. 
Calvert,  Thos.  C.,  Bowling  Green,  Ky. 
Cameron,  J.  D.,  Middletown,  Pa. 

Camp,  George  W.,  Norfolk,  Vo. 

Camp,  Hoel  H.,  Milwaukie,  Wis. 

Camp,  William  S.,  Middletown,  Conn. 
Campbell,  R,  B.,  Chattanooga,  Tenn. 
Campbell,  W.  B.,  Lebanon,  Tenn. 
Campbell,  William  S.,  Franklin,  Tenn. 
Candee,  E.  W.,  Tarrytown,  N.  Y, 
Carman,  W.  S.,  New-York  City. 
Carmichael,  G.  C.,  Albany,  Geo.,  Agent* 
Carr,  George  W.,  Warren,  R.  L 
Carr,  Samuel,  Boston,  Mass. 

Carpenter,  Josiah,  Pittsfield,  N.  H. 
Carson,  Thomas  D.,  Gettysburg,  Pa, 
Cartwright,  Benjamin,  New-York  City. 
Case,  Everett,  Vernon,  N.  Y. 

Cass,  Wm.  T.,  Sanbornton  Bridge,  N.  H. 
Cassiday,  David  D.,  Amsterdam,  N.  Y. 
Castle,  R.  S.,  Medina,  N.  Y'. 

Castner.  John,  Philadelphia,  Pa. 

Cater,  H,  W.,  Montgomery,  Ala. 

Cates.  L B.,  St.  Louis,  Mo: 

Chadwick,  J.,  Salem,  Mass. 
Chamberlaine,  Jr.,  H„  Baltimore,  Md. 
Chapin,  D.  A,  Fall  River,  R,  L 
Chapin,  Edmund  D.,  Springfield,  Moss. 
Ghapin,  Horatio,  South  Bend,  Ind. 
Chapman,  D.  W.,  Newcastle,  Me. 
Chapman,  E a,  Galesburg,  III 
Chapman,  J,  L,  Hartford,  Conn. 
Chapman,  R„  Tarboro,  N.  0. 

Chase,  A a,  Waterbury,  Conn. 

Chase.  C.  D.,  Benton.  111. 

Chatham,  Benjamin  F.,  Odessa,  Del 
Cheney,  C.  G.,  Peterboro’,  N.  H. 

Cheney,  JohnM.,  Concord,  Moss. 
Cheney,  James,  Logausport,  Ind. 


Cheeseborough,  John,  Charleston,  a 0. 
Childs,  Jr.,  C.  H.,  Providence,  E L 
Clancy,  William  D.,  Charleston,  a C. 
Clapp,  Dorin  F.,  Peckskill,  N.  Y. 

Clark,  Cyrus,  Newcastle,  Pa. 

Clark,  Francis  T.,  Framingham,  Moss. 
Clark,  L.  B.,  Grayville,  111. 

Clark,  Merritt,  Poultney,  Vt 
Clark,  William  H.,  Watertown.  Wis. 
Clark,  William  W.,  Newbern,  N.  C. 
Clarke,  L.  W.,  Rochester,  N.  Y. 

Clarke,  R.  T.,  Bridgeport,  Conn. 

Clarke,  Wed  worth  W.,  Tecumseh,  Mich. 
Clarke,  William  A.,  Newport,  E I. 
Claypool,  E.  F,,  Connersville,  Ind. 
Cleage,  David,  Athens,  Tenn. 

Clements,  George,  Fort  Edward,  N.  Y. 
Clements,  a M.,  Fredonia,  N.  Y. 

Clifford,  B.  P.,  Louisiana,  Ma 
Cochran,  J.  Clarence,  Charleston,  S.  C. 
Coddington,  Moses.  New-Brunswiok,N.  J. 
Coffin,  Charles  R,  Richmond,  Ind. 

Coffin,  W.  H.,  Clyde,  N.  Y. 

Coit,  Charles  T.,  Buffalo,  N.  Y. 

Coker,  F.  M.,  Americus,  Geo.,  Agent, 
Colby,  H.,  Mansfield,  O. 

Cole,  Richard  G.,  Burlington,  Vt 
Cole,  J.,  Viroqua,  Wia 
Coleman,  Charles  R.,  Baltimore,  Md. 
Colville,  Samuel  L.,  McMinnville,  Tenn. 
Comegys,  B.  B.,  Philadelphia,  Pa. 
Comstock,  E.,  Ravenna,  O. 

Comstock,  Sylvester  E,  New-York  City. 
Conaway,  T.  E.,  Fairmont,  Va. 

Congdon,  Lewis,  Quincy,  Mass. 

CongdoD,  George  B.,  Wantoma,  Wis. 
Conklin,  John  J..  New-Milford,  Conn. 
Convers,  D.  C.,  Zanesville,  O. 

Cook,  George,  Woonsocket,  E L 
Cook.  H.  H..  Bath,  N.  Y. 

Cook,  J.  S.,  Poscoag,  E L 
Cook,  Jr.,  John,  Goshen,  Ind. 

Cook,  J.  W.,  Pittsburgh,  Pa. 

Cook,  S.,  North  Providence,  R.  I. 

Cooke,  John  A.,  Catskill,  N.  Y. 

Cooke,  W.  J.,  Sandusky,  O. 

Cooper,  Charles  W.,  Allentown,  Pa. 
Cooper,  Elias  E,  New-York  City. 
Copeland,  Melvin  B.,  Middletown,  Conn. 
Coi^in,  Pliny  M.,  Troy,  N.  Y. 

Correy,  James,  Nashville,  Tenn. 

Covill,  Robert  S.,  Boston,  Mass. 

Cowan,  A.  B.,  Ringgold,  Geo. 

Craig,  John,  Augusta,  Geo. 

Craig,  John  J.,  Knoxville,  Tenn. 

Crane,  A.,  Attica,  Ind. 

Cranston,  Henry  CL,  Providence,  E L 
Craufurd,  E B.,  Norwalk,  Conn. 
Crawford,  John  A,  Carrol  ton,  Ky. 
Crawford,  S.,  La  Crosse.  Wis. 

Crawford,  W.  H.,  Equality,  IlL 
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Crosby,  J.  B.,  Janesville,  Wia 
Cross,  Trueman,  Baltimore,  Md. 

Cross,  William,  Worcester,  Moss. 

Crnzat,  Gustavus,  New*Orleans,  La. 
Cubberly,  James  M.,  Hightstown,  N.  J. 
Cunningham,  J.  H.,  Oxford,  Pa. 
^nningham,  Sam’J  S.,  Williamsport,  Md 
Curley,  J.  H.,  Baltimore,  Md. 

Currier,  David,  Derrv,  N.  H. 

Currier,  Moody,  Manchester,  N.  H. 
Curtiss,  George  B.,  New-Haven,  Conn. 
Cushman,  Isaac  N.,  Irasburgh,  Vt 
Cuyler,  George  A.,  Savannah,  Geo. 

Dagoett,  H.  M.,  Attleboro’,  Mas& 
Dallam,  J.  L.,  Paducah,  Ky. 

Danforth,  A.  G.,  Washington,  IlL 
Danforth,  James  R.,  Springfield,  Mo. 
Daniel,  Thomas  C.,  Selma,  Ala. 

Daniels,  S.  R.,  Lockport,  K Y. 

Davies,  James  W.,  Augusta,  Geo, 

Darling,  J.  Harrison,  Wnraaw,  N.  Y. 
Darling.  Keyes  A.,  Fond  du  Lac,  Wia. 
Dart  William  H.,  Providence,  R.  L 
Davidson,  W.  H.  Louisville,  Ky. 

Davies,  J.  S,,  Charleston,  & C. 

Davis,  A.  D.,  Metropolis  City,  IlL 
Davis,  C.  A.,  Greensboro’,  Geo. 

Davis,  Dolphin  A.,  Salisbury,  N.  C. 

Davis,  R K.,'  Providence,  R.  I. 

Davis,  Francis  F„  Coastville,  Pa. 

Davis,  Frederick  W„  Poughkeepsie.  N.  Y. 
Davis,  Stephen  G.,  Boston,  Moss. 

Davis,  William  D.,  Scottsville,  Va. 

Day,  Matthias  W,,  Newark,  N.  J. 

Day,  R.  L.,  Boston,  Mass. 

Deane,  F.  W.,  Canton,  Moss. 

De  Angelis,  Gideon,  New- York  City. 
Deanng,  Albin  P..  Athens.  Geo. 

De  Cottes,  A.  C.,  Hamburgh,  S.  0. 

Defrees,  J.  H.,  Goshen,  Ind. 

Dennett,  William  S.,  Bangor,  Me. 

Denny,  William  H.,  PitUburgh,  Pa. 
Denton,  S.  F.,  Corning,  N,  Y. 

Devotion,  J.  L.,  Norwich,  Conn. 

Dewey,  Benjamin  H,  Waterbury,  Yt. 
Dewey,  Charles,  Raleigh,  N.  G 

n W.,  Charlotte,  N.  C. 

ge  Wolf,  A.  S.,  Bristol,  R.  I, 

De  Wolf,  Delos,  Oswego,  N.  Y. 

Dexter.  William  J.,  Fox  Lake,  Wis. 

Dick,  J.  M.,  Meadville,  Pa. 

Dickey.  J.  R,  Wheeling,  Va. 

^ckinson,  J.  M.,  MadiJon,  Wia. 

Dimick,  N.  T.,  Gainsville,  Ala. 

Dmsmore  W..  Delavan.  Wis. 

"®by,  Joseph  W.,  Camdon,  a C. 

Dodd,  Benjamin,  Boston,  Mass. 

Dodd,  James,  Boston,  Mass. 

Dodd,  Jr.,  a,  West  Meriden,  Conn. 


Dodd,  Theodore  a,  Bangor,  Me. 
Doddridge,  John  M.,  Charleston,  Va, 
Douglas,  Joseph  0.,  New-London.  Conn. 
Downer,  George  E.,  Chittenango,  N.  Y. 
Dox,  H.  B.,  Cliicago,  111. 

Drafts,  Jesse,  Columbia,  S.  C. 

Drake,  Albert,  Boston.  Mass. 

Drake,  Jeremy,  Boston,  Mass, 

Drowne,  C.  R,  Providence,  R.  I. 
Duboise,  R C.,  Williamsport,  Md. 
Dudley,  W.  H.  C.,  Newberry,  a C. 

Duer,  Geo.  W.,  New- York  City. 

Durfee,  A.  G.,  Providence,  R J. 

Dyer,  George  G.,  Plymouth,  Mass. 

Eaton,  Qk>.  P.,  Fort  Madison,  Iowa. 
Eaton,  Hiram,  Fayetteville,  N.  C. 

Eaton,  L.,  South  Reading,  Mass. 

Early,  H.,  Plymouth,  Ind. 

Eddy,  H.,  Kankakee,  111. 

Eells,  Daniel  P.,  Cleveland,  0. 

Ege,  George,  Portage  City  Wis. 
Ehringhaus,  John  C.,  Elizabeth  City,  N.  G 
Eichelberger,  R A.,  Hanover,  Pa. 
Eldredge,  J.  H.,  New- York  City. 

Elliott.  U.  L.,  Winsboro,  & C. 

Ellis,  George,  New-York  Cit}-. 

Ellis,  J.  Alder,  Madison,  Wis. 

Ely,  Anson  G,  Elmira.  N.  Y. 

Endley,  George  A.,  Washington,  0. 

Ernst,  William,  Covington,  Ky. 

Erwin,  R J.,  Morgantown,  N.  C. 

Espy,  Henry  P.,  Urbana,  O. 

Ethridge,  R,  Frankfort,  N,  Y. 

Evans.  Daniel  P.,  Ripley,  0. 

Eveleth,  Joseph  J.,  Augusta,  Ma 
Everett,  Charles  J.,  Goshen,  N.  Y. 

Everitt,  John  L.,  New-York  City. 

Everts,  Charles,  St.  Louis,  Mo. 


Fairchild,  G.  A.,  Atchison,  Kansas. 
Fairfield,  Seth  S.,  Biddeford,  Me. 
Fairman,  William  B..  Greensburg,  Ky. 
Farnum,  J.  S„  Worcester,  Mass. 
Farnum,  M.,  Blackstone,  Mass. 

Farrar,  J.  N.,  Abington,  Mass. 

Farrar,  S.  M,,  Columbus,  Geo. 

Farwell,  John  L.,  Claremont,  N.  H. 
Ferguson,  David,  Milwaukie,  Wis, 
Ferrill,  J.  C.,  Savannah,  Geo. 

Ferris,  William  W.,  Delaware  City. 
Field,  George,  Williamsburgh.  N,  Y. 
Field,  George  L.,  Warsaw,  Wis, 

Field,  John  A.,  Providence,  R L 
Fifield,  Moses,  Warwick,  R I. 

Finlay,  John  B.,  Kittanning,  Pa. 

Fish,  Henry  R,  Fall  River,  Mass. 
Fisher,  A.  F.,  Brooklyn,  Conn. 

Fisher,  Jr.,  Calvin,  Wrentham,  Maw, 
Fisher,  C.  F.,  Petersburg,  Pa. 

Fisher,  John,  Westminster,  MdL 
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Fisher,  John,  Columbia,  S.  C. 

Fisher,  John  Nashville,  Tenn. 

Fisher,  S.  C.,  Jordan,  Wis. 

Fisk,  Jonathan,  Trenton,  N.  J. 

Fitch,  Wm.  G.,  Milwaukie,  Wis. 

Fitzhugh,  George  D.,  Madison,  In<L 
Ftannagan,  B.  0.,  Charlottesville,  Va. 
Flandrau,  T.  M.,  Brockport,  N.  Y. 
Fleming,  A.,  Griffin,  Geo.,  Agent. 

Floyd,  Samuel,  Wilmington,  Del. 

Fogg,  William  H.,  Jeffersonville,  Ind. 
Fonda,  D,  H.,  Canajohnrie,  N.  Y. 

Fonda,  J.  H,,  New- York  City, 

Foot,  G.,  Methuen,  Moss. 

Foote,  Charles,  Bridgeport,  Conn. 

Foote,  Charles  B.,  Cincinnati,  O. 

Foote,  George  L.,  Charlestown,  Mass. 
Forker,  S.  C„  Bordentown,  N.  J. 

Fonnan,  McEvers,  Easton,  Pa. 

Fortier,  A.  M.,  New-Orleans,  La. 

Foster,  Ethan,  Westerly,  R.  I. 

Foster,  Jr.,  Moses,  Andover,  Mass. 

Foster,  Stephen,  Derby  Line,  Vt. 

Foster,  William  H.,  Salem,  Mass. 

Foster,  William  H.,  Boston,  Mass. 

Fowler,  Isaac,  Saratoga  Springs,  N.  Y. 
Fox,  John  S,,  Jei*sey  City,  N.  J. 

Fracker,  C.  W.,  Iowa  City,  Iowa. 

Francis,  E.  S.,  Shelburne,  Mass. 

Fraser,  Alfred  S.,  New-York  City. 

Frazer,  R.  E„  Georgetown,  S.  C. 

Freeborn,  William  P.,  Warren,  R.  L 
Freeman,  R.  W.  R.,  New-York  City. 
Freeman,  W.  W.,  South  Adams,  Moss. 
Freligh,  Benjamin  M.,  Saugerties,  N.  Y'. 
French,  Benjamin  V.,  Lynn,  Mass. 

French,  J.  E.,  Bristol,  R.  I. 

Freret,  George  A.,  New-Orleans,  La. 
Frick,  George  A.,  Danville,  Po. 
Friedlander,  G.,  Brunswick,  Geo.,  Agent 
Frothingham,  A.  T.,  Boston,  Mass. 
Fullagar,  Langl^,  Dunkirk,  N.  Y. 

Fuller,  John  K.,  Boston,  Mass. 

Fulton,  W,  D.,  Chattanooga,  Tenn. 

Galb,  James  E.,  Havemull,  Mar^, 

Gale,  N.  B.,  Laconia,  N.  H. 

Garnett,  William,  Louisville,  Ky. 

Gallup,  H.  B.,  Watertown  Wis. 

Galusha,  E.  C.,  Rochester,  N.  Y, 

Galusha,  Julius  B.,  Monroe,  Wis. 
Gardiner,  John,  Norwalk,  O. 

Gardner,  0.  B.,  Christiansburg,  Va. 
Gardner,  D.  W.,  Fulton,  N.  Y. 

Garside,  J.,  Nebraska  City,  Nebraska. 
Gaud^,  J.  E,,  Savannah,  Geo. 

Gay,  Henry,  West  Winsted,  Conn. 

Gay,  Willard,  Troy,  N.  Y. 

Gentry,  O.  P.,  Paris,  Mo. 

Gerrish,  Edward  P.,  Portland,  Me. 

Gibbs,  Roswell,  Troy,  Ohio, 


the  United  States. 

Gibson,  M.  S.,  Hudson,  Wis, 

Gibson,  Patrick,  Baltimore,  Md. 

Gifford,  F.,  Elgin,  111. 

Gilbert,  Horatio  G.,  Albany,  N.  Y. 

Giles,  Samuel  J.,  Gloucester,  Mass. 
Gillett,  R S„  Fonda,  N.  Y. 

Gladding,  Henry  G.,  Providence,  R.  I. 
Glenn,  James  L.,  Clarksville,  Tenn. 
Goddard,  S.  B.,  Canton,  N.  Y. 

Goodell,  R.  E.,  Joliet,  III. 

Goodman,  Jr.,  T.  S.,  Chillicothe,  0, 
Goodman,  W.  A.,  Cincinnati,  0. 
Goodrich,  William  L.,  Schenectady,  N.  Y. 
Goodwin,  Arthur,  Fred e rick sburgh,  Va. 
Goodwin,  Daniel  B.,  Waterville,  N.  Y. 
Goodwin,  N.  R,  Columbus,  Mi^, 
Goodyear,  Charles  A.,  Schoharie,  N.  Y. 
Gordon,  Charles,  Searsport,  Me. 

Gordon,  William  K,  Fredericksburg,  Va 
Gorin,  Thomas  J.,  Glasgow,  Ky. 

Gott,  James  R.,  Rockport,  Mass. 

Gould,  Edward,  Portland,  Me. 

Gould,  William  E.,  Portland,  Me, 

Gould,  William,  Albany,  Wis. 

Graham,  Charles  S„  Newark,  N.  J. 
Grambo,  Henry,  Philadelphia,  Pa, 
Grant,  R P.,  Canton,  0. 

Graves,  R.  E.,  Dubuque,  Iowa. 

Gray,  Israel  J.,  Whitestown,  N.  T. 
Green,  Albert  C,,  Providence,  R L 
Green,  J.  S.,  Mobile,  Ala. 

Green,  T.  R.,  Providence,  R.  L 
Grimstead,  J.  S.,  Lexington,  Ky. 
Griswold,  Walter  H.,  Delhi,  N.  Y. 
Groesbeck,  Anson,  Lansingburgh,  N.  Y. 
Gross,  Jr.,  Thomas,  East  Hnddam,  Conn. 
Guion,  Franklin  G.,  Kinderhook,  N.  Y. 
Guion,  J.  W.,  Newbern,  N,  C. 

Gulliver,  Lemuel,  Boston,  Mass. 
Gummere,  Wm.,  Philadelphia,  Pa. 

Hackbit,  William,  Easton,  Pa. 

Hogan y,  W,  S.,  Wilmington,  Del, 
Hager,  J.  B.,  Mt  Carmel,  111. 

Ha^ood,  J.  N.,  La  Grange,  Mo, 

Haile,  C.  H.,  Memphis,  l*enn. 

Hale,  Calvin,  Dover,  N.  H. 

Hale,  William  R,  Northampton,  Maas. 
Haley,  Abel,  Wolfsboro,  N.  H. 

Haley,  S.  A.,  Newmarket,  N.  H. 

Hall,  B.  F.,  Aurora,  111. 

Hall,  Charles  B.,  Boston,  Maas. 

Hall,  R C.,  Markesan,  Wis. 

Hall,  J.,  Fairfield,  III 
Hall,  T.  P.,  Detroit,  Mich. 

Hall,  John  K.,  Boston,  Mass. 

Hall,  Washington  A.,  New-York  City. 
Halstead,  Daniel  B.,  New-York  City. 
Ham,  Benjamin  W.,  Providence,  R.  L 
Hamlin,  H.  W.,  Lima,  N.  Y. 

Hammett,  Charles  D.,  Newport^  R.  L 
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Httimnond,  N.,  Annapolis,  Md. 

Tlamraond,  Pardon  T.,  N.  Kingston,  R.  L 
Hampson,  R.  V.,  Salem,  O. 

Hana,  TlieodoreF^  Oneida  Depot,  N,  T. 
Handy,  P.  W.,  Rochester,  N.  Y, 

Hane,  J.,  Marion,  0. 

Harberger,  J.  S.,  New-York  City. 
Harden,  D.  C.,  Murphy,  N.  C. 
Hardenberg,  Aug.  A.,  Jersey  City,  N.  J. 
Hardie,  George  W.,  Macon,  Geo. 

Hardin,  Dennis,  Loonardaville,  N.  Y, 
Harding,  Jr.,  A.,  Athol,  Mass. 

Hardy,  Charles  R,  Ithaca,  N.  Y. 

Hardy,  Charles  J.,  Columbus,  0. 

Hardy,  J.,  Eufaula,  Ala. 

Hardy,  J.  F.  R,  Ashville,  N.  C. 

Harman,  George  W.,  Bennington,  Vt 
Harper,  John,  Pittsburgh,  Pa, 

Harrington,  E.  AV.,  Manchester,  N.  H. 
Harris,  F.  M.,  New- York  City. 

Harris,  Frederick  II.,  Springfield,  Mass. 
Harris,  George  W.,  Middletown,  Conn. 
Harris,  Henry  H.,  Ciiicopee,  Mass. 

Harris,  Israel,  Belvidere,  N.  J. 

Harris,  Joseph  C.,  Poughkeepsie,  N.  Y. 
Harris,  J.  S.,  Kansas  City,  Mo. 

Hartshorn,  George  F,  AVorcester,  Mass. 
Hartsook,  D.  J.,  Ilowardsville,  Va. 

Hai-tt,  Charles  P.,  Troy.  N.  Y. 

Harvey,  Jr..  Samuel,  Philadelphia,  Pa. 
Harwood,  H.  VV,,  Anna,  111 
Haskell,  B.  B.,  WTaldoboro',  Me. 

Haskell,  H.  M.,  Reedsburgh,  AVis. 
Hastings,  George  D.,  Tolland,  Conn. 
Hatch,  A.  S.,  Jei*sey  City,  N.  J. 

Hatch,  Milo,  Augusta,  Geo. 

Hatch,  S.  N.,  Rockland,  Me. 

Hawes,  AVilliam,  New-York  City. 
Hawkins,  A.  F.,  Lexington,  Ky. 

Haydock,  Robert  H.,  New-York  City. 
Hayes,  Clark  L,  Unadilla,  N.  Y. 

Hayes,  Frederick  T.,  New-York  City, 
Hay  man,  Edward,  South  Berwick,  Me. 
Haymond,  Luther,  Clarksburg,  Va. 

Hays,  Aaron  B.,  New-York  City. 
Hayward,  Ebenezer  AAT.,  Uxbridge,  Mass. 
Hebard,  Geo.,  Ft.  Atkinson,  Wis. 

Hecker,  Anthony  AV”.,  Niagara  Falls,  N.  Y. 
Hendee,  C.  A\r,,  Perry,  N.  Y. 

Henderson,  C,  H.,  Addison,  N.  Y. 
Henderson,  J.  S.,  Fulton,  Mo. 

Henderson,  Peter  S.,  Brooklyn,  N.  Y. 
Hendrix,  Adam,  Fayette,  Mo. 

Henry,  Caleb  B.,  Princeton,  Ky. 

Herndon,  John  M.,  Fredericksburg,  Va. 
Herriford,  John,  Nashville,  Tenn. 

Hersey,  George  R,  Boston,  Masa 
Hervey,  R Williams,  New-Bedford,  Mass. 
B^ton,  Joseph  A.,  Wilmington,  DeL 
Hiestand.  H.  C.,  Eaton,  O. 

Higby,  W.  R.,  Bridgeport,  Conn. 


Hill,  Frederick,  Catskill,  N.  Y. 

Hill,  George  S.,  Proctorsville,  VL 
Hill,  Horace  B.,  Lexington,  Ky, 

Hill,  James  L,,  Madison,  AVia. 

Hill,  William  R.,  Milton,  N.  C. 

Hills,  L.  B.,  AVaupun,  Wis. 

Hillyer,  A.  R.,  Hartford,  Conn. 

Hoard,  Manton  R,  Providence,  R,  L 
Hobbs,  Harrison,  Nashua,  N.  H. 
Hobkirk,  William,  Waupun,  Wis. 
Hobson,  A,  G.,  Bowling  Green.  Ky. 
Hockley,  John,  Philadelphia,  Pa. 
Hoffman,  Peter  R,  Alexandria,  Va. 
Holden,  H.  M.,  Washington,  Iowa. 
Holloway,  David  AAT.,  Newport,  R.  L 
Holmes,  Albert  R,  Hudson,  N.  Y. 
Holmes,  Jr.,  C.  J.,  Fall  River,  Mass. 
Holmes,  Rufus  R,  West  AVinsted,  Conn. 
Hooff,  Charles  R.,  Alexandria,  Va, 
Hooker,  Henry,  AVestfield,  Mass. 

Hoops,  Edward,  New-Brighton,  Pa. 
Horn,  Jr.,  M.  IL,  Catasanqua,  Pa. 

Horne,  0.  C.,  Hawkinsvilfe,  Geo.,  Aamt, 
Horton,  Chas.  H.,  Middletown,  N.  it. 
Hosbour,  John,  Shrewsbury,  Pa. 
Hoskins,  James  B.,  Providence,  R.  L 
Howard,  A.  H.,  Hnllowell,  Me. 

Howard,  Hiram  R,  Buffalo,  N.  Y. 
Howard,  S.  T.,  Le  Roy.  N.  Y. 

Howe,  J.  B.,  Limn,  Ind. 

Howell,  D.,  Elizabethtown,  111. 

Howell,  D.,  Ilutsonville,  111. 

Howell,  Daniel  C.,  Bath,  N.  Y. 

Howland,  Egbert,  Yonkers,  N.  Y. 
Howlnnd,  P.  C.,  New-Bedford,  Mass. 
Hoxsie,  D.  K,  Providence,  R I. 
Hubbard,  A.,  Scituate,  R I. 

Hubbard,  Amos  F.,  Astabula,  O. 
Hubbard,  B.  T.  0.,  Monmouth,  IlL 
Hubbard,  Jonathan,  Cortland.  N.  Y. 
Hubbard,  T.  S.,  Ilutsonville,  IR 
Hubbard,  T,  S.,  Urban  a.  111. 

Hubbell,  Homer  G.,  Sheldon,  Vt. 
Hudson,  Henry  E,  Providence,  R I. 
Hughes,  B.  M.,  St.  Josephs,  Mo. 

Hughes,  Joseph  S.,  Richmond,  Mo. 
Hughes.  S.  B.,  Paducah,  Ky. 

Hurlbert,  J.  AY.,  Elyria,  O. 

Hull,  A.,  Clinton,  Conn. 

Hull,  John  F.,  Poughkeepsie,  N.  Y. 
Hulse,  George  T.,  Weston,  Mo. 

Hulse,  Jas.  B.,  Middletown,  N.  J. 

Hume,  William  P.,  Clarksville,  Tenn. 
Hunfel,  T.,  Whitewater,  Wis. 

Hunt,  John  M.,  Nashua,  N.  H. 

Hunt,  C.  C.  P.,  Galena,  IlL 
Hunt,  S.,  Massillon,  0. 

Hunter,  H.  M.,  Grand  Rapids,  Wis. 
Hunter,  Rich.  L.,  Milledgeville,  Geo.,  Afi 
Hunter,  William  P.,  Savannah,  Geo. 
Huntington,  W.  S.,  Lodi,  AVis. 
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Hantlogton,  W.  S , Beaver  Dam,  Wia 
Hurd,  Ezekiel,  Dover,  N,  H. 

Hurlbut,  H.  B.,  Cleveland,  O. 

Hussey,  P.,  North  Berwick,  Me. 

Hussey,  Preston,  Terre  Haute,  Ind. 
Hutcheson.  Joseph,  Coliirabus,  O. 
Hutchinson,  C.  C.,  Brighton,  Mass 
Hutchinson,  J.  I.,  Dorchester,  Mass. 
Hutchinson.  J.  B . Northfield,  Vt, 

Hyde,  Lewis  A.,  Norwich,  Conn. 

Hyde,  William,  Ware,  Mass. 

Ingersoxx,  R.  L.,  Pulaski,  N.  Y, 

Ives,  H.,  Vermont,  IIL 

Jacob,  Samuel.  Wellsbubo,  Va. 

Janney.  J.  J.,  Columbus,  O.,  Sec. 

Jarvis,  hL  W.,  Salisbury,  N.  C. 

Jaquitb,  William  H„  Lawrence,  Mass. 
Jassoy,  P..  Napierville.  IIL 
Jefferis,  William  W.,  Westchester,  Pa. 
Jenkins,  William  L.,  New-York  City. 
Jenks,  E.  J.,  Woburn,  Mass. 

Jennings,  George  E,,  Rochester,  N.  Y. 
Jervis.  Benjamin  F.,  Cazenovia,  N.  Y. 
Jett,  W.  S.,  Shelbyville,  Tenn. 

Jewett.  Stephen,  Wilmington,  N.  C. 

Joes,  H,  Equality,  III 
Johnson,  A.,  Brunswick,  Mo. 

Johnson,  Eliakim,  Woodstock,  Vt 
Johnson,  Frank,  Norwich,  Conn, 

Johnson,  Jr.,  F.  A.,  Glen’s  Falls,  N.  Y. 
Johnson,  H.  R.,  Americus,  Geo. 

Johnson,  H.  W.,  Middletown  Point,  N.  J. 
Johnson,  J.  T.,  Chester,  N.  Y. 

Johnson,  James  A.,  Maysville,  Ky. 
Johnson,  William  T..  Augusta,  Me. 
Johnston,  John  M.,  Danville,  Va. 
Johnston,  J.  H.,  Hoboken.  N.  J. 

Johnston,  William,  WestBeld,  N.  Y. 
Jones,  B.  F.,  Columbus,  Ind. 

Jones,  Edward  D,  St  Louis,  Mo. 

Jones,  Frederick  J.,  Newbern,  N.  C. 

Jones,  Geo.,  Warner,  N.  H. 

Jones,  S.,  Williamsport,  Pa. 

Jones,  Paul,  Toledo,  O. 

Jones,  William  H.,  Raleigh,  N.  C. 

Judd.  W.  A.,  Bethel,  Conn. 

Judson,  Daniel.  Ogdensburgh,  N.  Y. 
Judson,  Edward  B.,  Oswego,  N.  Y. 
Julian,  H.  S.,  Louisville,  Ky. 

Kabch,  Joseph,  Lebanon,  Pa. 

Kealhoffer,  George,  Hagerstown,  Md. 
Kelley,  Francis  E.,  Carmel,  N.  Y, 

Kellogg,  A.  W.,  Oshkosh,  Wis, 

Kellogg,  E,,  Berlin,  Wis. 

Kellogg.  John  B.,  Troy,  N.  Y. 

Kelly,  John  A.,  Jeffersonville,  Vo. 

Kelly,  Thomas.  Paris,  Ky. 

Kemper,  L,,  Two  Rivers,  Wis. 


the  United  States. 

Kendrick,  Edward  R,  Albany,  N.  Y. 
Kendrick,  James  H.,  Lebanon,  N.  H. 
Kenney,  A.  W.,  Royalton,  Vt 
Ketchum,  A.  J.,  Saugerties,  N.  Y. 
Kernion.  Alfred  H.,  New-Orleans,  La. 
Kidder,  R.,  Showhegan,  Me. 

Kimball,  H.  A.,  Chepochet.  R.  I. 
Kimball,  D.  A.,  Waltham,  Mass. 
Kimball,  J.  F.,  Lowell,  Mass. 

Kimball,  J.  H.,  Kenosha,  Wis. 

Kimball,  Otis,  Bath.  Me. 

Kingman,  Rufus  P.,  N.  Bridgewater,  Mass 
Kingsbury,  B.  P.,  Chillicothe,  0. 
Kingsbury,  F.  J , Waterbury.  Conn. 
Kingsbury,  L.  H.,  Dedham,  Moss. 
Kingsle}’,  Daniel,  Newton,  Mass. 
Kinnaird,  VT.  H.,  Lancaster,  Ky. 
Kinney,  Peter,  Portsmouth,  0. 

Kissam,  William  A.,  New-York  City. 
Knight,  William,  Providence,  R.  L 
Knight,  Edwin,  Providence,  R I. 
Knowles,  S.  M.,  East  Greenwich,  RL 
Knowlson,  C.  F.,  Setauket  N.  Y, 

Knox,  David  Smyth.  Brownsville,  Pa. 
Knox,  H.  H.,  New-Ulm,  Min. 

Koontz,  Godfrey,  Frederick.  Md. 

Krebs,  Philip,  Lockhaven,  Pa. 

Lact,  Theodore,  Hdntsvillb,  Ala. 

Laird,  Jr.,  William,  Georgetown,  D.  C. 
Lake,  R H,  Winona,  Min. 

Lamb,  Daniel,  Wheeling.  Va. 

Lane,  J.  W.,  Lancaster,  111. 

Lane,  Samuel  M.,  Southbridge,  Mass, 
Lane,  William  A.,  Milan,  Mo. 

Langford,  George,  Utica,  N.  Y. 

Lapsley,  R,  Selma,  Ala. 

Lash,  Israel  G.,  Salem,  N.  C. 

Lasell,  Norman  A.,  Swanton  Falls,  Vt. 
Lawson,  Joseph  J.,  Yancey  ville,  N.  0. 
Lawton,  L.  C.,  Beloit,  Wis. 

LaytoUi  Thomas,  New-Orleans,  La. 
Lozear,  Jesse,  Waynesburg,  Pa. 

Leach,  L.  B.,  Sbawneetown,  111. 

Leach,  Thomas  L,  Syracuse,  N.  Y. 
Leake,  Frederick,  Troy,  N.  Y. 

Leake,  Godfrey  W.,  New-York  City. 
Leake,  John  S.,  Saratoga  Springs,  N.  i. 
Learned,  Edward  H.,  Norwich,  Conn. 
Learned,  L.  C.,  New-London,  Conn. 
Leavenworth,  S.  M.,  Mt  Vernon,  Ind. 
Lee,  B.  M.,  Charleston,  S.  C. 

Lee,  James  P.,  West  Winfield,  N.  Y. 
Lee,  John  J.,  Bnllston  Spa,  N.  Y. 

Lee,  Joseph  A.,  Calais,  Me. 

Lee,  O.  C.,  McGregor,  Iowa. 

Lee,  Robert  P.,  Newport,  R I. 

Leeds,  Francis  R.,  Stamford,  Conn. 
Lcfavor,  John  W.,  Boston,  Mass. 
Lefferts,  S.  R,  Fond  du  Lac,  Wis, 
Lefever^  N.,  New-Paltz,  N.  Y. 
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Lei!«enring,  A.  Mauch  Chunk,  Pa. 
Leonard,  Cornelius  R,  Lowell,  N.  Y. 
Leonard,  G.  B.,  Syracuse,  N.  Y. 

Lesley,  James,  Philadelphia,  Pa. 

Leslie,  George,  Wells  River,  VL 
Lester,  John  G.,  Baltimore,  Md. 
Levenealer,  John  J„  Thomaston,  Me. 
Leverett,  Thomas  H.,  Keene.  N.  H. 
Levings,  C.  W.,  Rockville,  Ind. 

Levings,  Geo.  R,  Paris,  111. 

Lewis,  Jr.,  Benedict,  New-York  City. 
Lewis,  I.  M.,  Marion,  111. 

Lewis,  James  M.,  Kew-York  City. 

Libby,  William,  Auburn,  Me. 

Lincoln,  George  R,  Charlestown,  Mass. 
Lincoln,  Solomon,  Boston,  Mass. 

Linder,  W,  P.,  Kirksville,  Mo. 

Lindsay,  Jesse  H.,  Greensboro,  N.  C. 
List,  Daniel  C,  Wheeling,  Va. 

Littig,  Jr.,  Philip,  Baltimore,  Md. 

Little,  Samuel,  Roxbury,  Mass. 
Littlefield,  Christopher,  Kennebunk,  Me* 
Locke,  C.,  Vienna,  III. 

Loeser,  Charles,  Pottsville,  Po. 

Lombard,  J.,  Toulon,  III 
Lombard,  J.,  Griggsville,  HI. 

Loop,  Edward  S.,  Wilkesbarre,  Pa. 
Loper,  H.  G..  Charleston,  S.  C. 

Lord,  Samuel,  Portsmouth,  K.  H, 

Lord,  William  J.,  Bangor,  Me. 

Loring,  Joshua,  Boston,  Mass. 

Loud,  Andrew  J.,  Boston,  Mass. 

^nd,  John  W.,  Wevmouth,  Mass. 

Lovett,  Joseph  M.,  Albany,  N.  Y. 

Lovett,  John  0.,  Ilingham,  Mass. 

Low,  J.  H.,  Robinson,  111. 

Lowe,  C.  F.,  Lexington,  N.  C. 

Ix>wry,  Robert  H.,  New-York  City. 
Lucas,  Henderson  C.,  Fayetteville,  N.  C. 
Ludington,  George,  Ludingtonville,  N.  Y. 
Ludington,  N.,  Oconto,  Wis. 

Ludlow,  R.  McK.,  Griggsville,  HI. 

Luling,  Charles,  Napierville.  111. 

Luther,  John,  Providence,  R.  I. 

Lyman,  John  D.,  Farmington,  N.  H. 
Lyons,  M.  J.,  Chippewa  Falls,  Wis. 

Nkw-Haven,  Conn. 

McCalla,  Fabricius  C„  Georgetown,  Ky. 
McCandlisb,  R.  J.,  Weston,  Vo. 

McCarn,  R,  Plattsville,  Wis. 

McCarty,  R C.,  Kansas  City,  Mo. 

McC  aire,  J.  T.,  Osceola,  Mo. 

MoClanahan,  W.,  Barbourville,  Ky. 
McClure,  W.  C.,  Memphis,  Tenn. 
McClymonds,  John,  Massillon,  0. 

McCollin,  James  G.,  Chester,  Po. 

McCord,  Samuel,  Sparta,  Wis. 

McCreery,  William,  Fincastle,  Va. 
McCrory,  W.  R,  Charleston,  III 
McCulloch,  G.  W.,  Frostburg,  Md. 


McDaniel,  M.,  Union,  Va. 

McDowell,  James  B.,  Middletown,  DeL 
McDufiSe,  Franklin,  Rochester,  N.  BL 
MoElrath,  J.  H.,  Brooklyn,  111. 
McElrath,  J.,  Vienna,  III 
McElroy,  C.  R.,  Springfield,  Ky. 
McGinnis,  John,  Jr.,  Quincy,  111 
McGowan,  L.  F.,  Stevens’  Point,  Wis, 
McGrew,  George  D.,  Pittsburgh,  Pa. 
McGrew,  Thomas  F.,  Springfield,  0. 
Mcllvaine,  James,  Washington,  Pa. 
McKean,  A.,  Nashua,  N.  H. 

McKinney,  J.  S.,  Washington,  D.  C. 
McKnight,  Charles  B.,  Reading,  Pa. 
McKnight,  R F.,  Jackson,  Tenn. 
McLaren,  Jr.,  John,  Gloversville,  N.  Y. 
McLean,  Arcliibald,  Fayetteville,  N.  C, 
McLendon,  J.,  La  Grange,  Geo.,  Agent 
McMahan,  D.  M.,  Salem,  Ind. 
McMahon,  'hi,  B.,  Knoxville,  Tenn. 
McMahon,  R,  Jefferson,  Wis. 

McMillen,  J.  P.,  Chattanooga,  Tenn. 
McMillen,  J.  W.,  Keokuk,  Iowa. 
McReynolds,  W.  C..  Rushville,  Ind. 
Maemurdo,  J.  B.,  Richmond,  Va. 

Mack,  S.  J.,  Weedsport,  N.  Y. 

Macucil,  H.  W.,  Warren,  Pa. 

Macy,  Charles  A.,  New-York  City. 
Madison,  James  H.,  Buffalo,  N.  Y. 
Magoffin,  John,  Pittsburgh,  Pa. 

Magoun,  D.  N.,  Bath,  Me. 

Mallory,  Laurin,  Corning,  N.  Y. 

Mann,  J.  C.,  Pepin,  Wis, 

Mann,  Walter,  New-Albanjr,  Ind. 
Marbury,  W.  H.,  Alexandria,  Va. 
March,  John  S.,  Boston,  Mass. 

Marsh,  Joseph  M.,  Boston,  Mass. 
Marshall,  William  M.,  Hagerstown,  Md. 
Martin,  R T.,  Green  Lake,  Wis. 

Martin,  E.  W.,  Ashland,  Ky. 

Martin,  Henry  Hawkins,  Buffalo,  N.  Y. 
Martin,  Henry  Hull,  Albany,  N.  Y. 
Martin,  R.  C.,  Albany,  N.  Y. 

Markell,  Thomas  M.,  Frederick,  Md, 
Masterton,  Jr.,  Alexander,  N.  Y.  City. 
Matheson,  John  R,  Cheraw,  S.  C. 
Mathews,  Thomas,  Lewisburg,  Vo. 
Matteson,  C.  S.,  Peoria,  HI. 

Mattocks,  S.  B.,  Lyndon,  Vt 
May,  Ben.,  Memphis,  Tenn. 

May  hew,  J.  E.,  Jamestown,  N.  Y. 
Maynard,  E.,  Warsaw,  N.  Y. 

Mead,  James  H.,  Sheboygan,  Wis, 
Medbury,  Samuel,  Detroit,  Mich. 

Meeker,  William  B.,  New-York  City. 
Meech,  J,  M.,  Norwich,  Conn. 

Mercer,  Hugh  W.,  Savannah,  Geo. 
Mercer,  M,  D.,  Waterloo,  N.  Y. 

Meriam,  J.  B.,  Cleveland,  0. 

Merriam,  David  R,  Leicester,  Mass. 
Merriam,  R N,,  Ogdensburgh,  N.  Y. 
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Merriman,  C.  0.,  Oxford,  III. 

Merriman,  Corydon  H.,  Auburn,  N.  Y. 
Merrill,  Charles,  Malden,  Maas. 

Messenger,  H.  J.,  Canandaigua,  N.  Y. 
Messersmilh,  G.  R.,  Chambersburg,  Pa. 
Meyers,  James  E.,  Sparta,  Wia, 

Mickle,  Robert,  Baltimore,  Md. 

Miles,  Thomas  R.,  Wareham,  Mass. 

Miller,  C.  B.,  Madison,  Wis. 

Miller,  George  C,,  Baltimore,  Md. 

Miller,  John,  Newark,  Del. 

Milligan,  Joseph,  Augusta,  Geo, 

Mills,  William  II , Bangor,  Me. 

Mills,  William,  Mount  Morris,  N,  Y. 
Milnes,  William,  Tamaqua,  Pa. 
Miltenberger,  C.,  Chester,  111 
Milton,  Eben,  Someraet,  Ky. 

Miner,  O.  H.,  Raleigh,  111. 

Minier,  T.  L.,  Havana,  N.  Y. 

Minot,  Charles,  Concord,  N.  H. 

Mintzer,  William,  Pottstown,  Pa. 
Mitchell,  Joseph  G.,  Sparta,  Tenn. 
Mitchell,  Samuel  V.,  Yazoo  City,  Miss. 
Mitchell,  Thomas,  Danville,  Ky. 

Mitchell,  Thomas  P.,  Harrodsburg,  Ky. 
]^lih*hell,  William,  Mount  Sterling,  Ky. 
Mitchell,  William,  Nantucket,  Mass. 
Moffat,  F.,  Carmi,  111. 

Moffatt,  S.,  Omaha  City,  Neb. 

Moffet,  E.  M.,  Palmyra,  Mo. 

Moffett,  T,  Fairfield,  III 
Moffett,  T.,  New-Market,  111. 

Montfoi’t,  D.  A.,  St  Peter,  Minn. 

Moodie,  Thomas,  Columbus,  0. 

Moon,  D.  R.,  Eau  Claire,  Wis. 

Moore,  A.  B , Geneva,  III. 

Moore,  Cato,  Charlestown,  Ya, 

Moore,  J.  C.,  Charleston,  Mo, 

Moore,  Jacob  W.,  Racine,  VVisw 
Moore,  Jr.,  S.,  Delaware,  0. 

Moore,  W.,  Memphis,  Tenn. 

Moorhead,  John  A.,  Norwalk,  Conn. 
Morehead,  Charles  R,  Lexington,  Mo. 
Morford,  A.  D , Nyack.  N.  Y. 

Morford,  Samuel  D.,  Newton,  N.  J. 
Morgan,  John  A.,  Stonington,  Conn. 
Morgan,  J.  B.,  Phenixville,  Pa. 

Morgan,  Tracy  R.,  Binghamton,  N.  Y. 
Monis,  J.  E.,  Hartford,  Conn. 

Morrison,  Thomas  J.,  Wytheville,  Va. 
Morse,  Charles  A.,  Lock  port,  N.  Y. 
Morton,  John  B.,  Richmond,  Va. 

Morton,  M.  B.,  Russellville,  Ky. 

Morton,  William  H.,  Rollinsford,  N.  H. 
Moses,  John  L.,  Knoxville,  Tenn. 

Mosher,  Henry  W,,  Lansingburgh,  N.  Y. 
Moss,  A.  H.,  Lockport,  N.  Y. 

Mott,  James,  Baltimore,  Md. 

Mount,  William  S.,  New-Orleans,  La. 
Moyer,  Walstine,  Canajoharie,  N,  Y. 
Mudge,  E,  W.,  Lynn,  Mass. 
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Mulford,  Lewis,  Millville,  N.  J. 
Muhlenberg.  Henry  H.,  Reading,  Po, 
Mumford,  Benjamin,  Newport,  R L 
Murray,  Byron,  New-York  City. 
Murray,  Henry  M.,  Pittsburgh,  Po. 
Mygatt,  George,  Cleveland,  0. 

Myers,  J.  H.,  Lexington,  Va. 

Neolet,  Peter,  Hagerstown,  Mn. 
Neher,  John  H.,  Troy,  N.  Y. 

Newby,  Thomas,  Cambridge,  Ind. 
Newell,  Elijah  B..  Woonsocket,  R I 
Newkirk,  Edgar  B.,  Rondout,  N.  Y. 
Newland,  R,  New-Albany,  lud. 
Newton,  S.,  Stafford  Springs,  Conn. 
Newton,  Warren,  Norwich,  N.  Y. 
Nicholds,  A.  N.,  Oshkosh,  Wis. 

Nichols,  A.  D.,  Rockland,  Me. 

Nixon,  William  G.,  Bridgeton,  N.  J. 
Norris,  William  H,  Baltimore,  Md. 
Norton,  C.  C.,  Greensboro*,  Geo. 

Norvel,  Lorenzo,  Lynchburg,  Ya. 

North,  Reuben,  Poughkeepsie,  N.  Y. 
Noyes,  Carlos  S.,  Hyde  Park,  Vt 
Noyes,  Enoch  J.,  Eostport,  Me. 

Noyes,  G.  W.,  Mystic  River,  Conn. 
Noyes,  James,  Haverhill,  Mass, 

Noyes,  J,  R.,  Oswe^,  N.  Y. 

Noyes,  Vernon  P.,  Burlington,  Vt, 
Nutter,  Ichabod,  Hallowell,  Me. 

Nye,  A.  Spencer,  Kanawha  0.  H,  Va. 
Nye,  Reuben,  Fairhaven,  Mass. 

Oaklet,  Edward  J.,  New-Yobk  Citt. 
Ogden,  Isaac  G.,  New-York  City. 
Olcott,  George,  Charlestown,  N.  H. 
Olcott,  Thomas,  Albany,  N.  Y. 

O’Leary,  John  D.,  Louisville,  Ky. 
Oliphant.  Jonathan,  Medford,  N.  J. 
Olmstead,  Geo.  T.,  Pnnceton,  N.  J. 
Olney,  W.,  Oxford,  Mass. 

Ordway,  Edward,  Townsend,  Maes. 
Ordway,  J.  L.,  Lowell,  Mass. 

Organ,  S^  Laporte,  Ind. 

Orton,  James  D.,  Newark,  N.  J. 

Orton,  James  S.,  Geneseo,  TI.  Y. 

Orton,  Samuel  H.,  Plainfield,  N.  J. 
Orrick,  Willoughby,  St.  Charles,  Mo. 
Osborne,  Geo.  A.,  South  Danvers,  Mass. 
Osborne,  Pleasant  C.,  Petersburg,  Va. 
Osborn,  Salmon  S.,  Painesville,  O. 
Osborn,  William  R.,  Binghamton,  N.  x- 
Otis,  Amos,  Yarmouth  Port,  Mass, 
Outwater,  Jr.,  P.,  Syracuse,  N.  Y. 
Overman,  Reuben  F.,  Elizabeth  City,  iN* 
Overstreet,  R L.,  Franklin,  Ind. 

Owens,  R.  S.,  Grandville,  111. 

Owens,  Jr.,  William,  Columbus,  Ky. 
Owsley,  W.  F,,  Burksville,  Ky. 

Packard,  R A.,  Greenfield,  Mass. 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


74 


List  of  Cashiers  in  the  United  States. 


607 


Page,  John  A.  Montpelier,  Yt. 

Page,  John  6.,  Rutland,  Yt. 

Page.  Jr.,  J.  W„  Memphis,  Tenn. 

Page,  Thomas  B.,  Covington,  Ky. 

Paine,  Natlianiel,  Worcester,  Mass. 

Pal  (re}’,  Robert  J.,  New*  Orleans,  La. 
Palmer,  Charles.  New-York  City. 
Palmer,  C.,  Belfast,  Me. 

Palmer,  Ira  H.,  Stonington,  Conn. 
Palmer,  N.  F.,  New-York  City. 

Palmer,  S.  C.,  Philadelphia,  Pa. 

Pardee,  Theron,  Bloomington,  III. 
Parker,  E.  W.,  Whitehall,  N.  Y. 

Parker,  Gideon,  Deep  River,  Conn. 
Parker,  J.  M.,  Florence,  Neb, 

Parker,  Nathan,  Manchester,  N.  H, 
Parkhurst,  Archibald,  New-York  City. 
Parshall,  W.  H.,  Lyons,  N.  Y. 

Parsons,  William  H.,  Bangor,  Me. 
Partenhcimer,  P.  J.,  Ithaca,  N.  Y. 
Partridge,  F.,  Bath,  Me, 

Partridge,  L.  C.,  Seneca  Falls,  N.  Y.  ^ 
Patchen,  Henry  D.,  Weyauwega,  Wis, 
Patten,  George  W.,  Cuyahoga  Falls,  O. 
Patten,  William  S.,  Providence,  R.  I. 
Patterson,  James  F.,  Gardiner,  Me. 
Pattei*8on,  S.  V.  R.,  Perth  Amboy,  N.  J. 
Patton,  William  S.,  Danville,  Va. 

Payne,  James  W.,  Philippi,  Va. 

Payson,  Charles,  Portland,  Me. 

Payson,  Edward  H.,  Salem,  Mass. 

Peale,  Charles  W.,  Shamokin,  Pa. 

Pearl,  R G.,  Knoxville,  Tenn. 

Pearmain,  William  R.,  Chelsea,  Mass. 
Pease,  Joseph  T.,  Edgartown,  Mass. 
Peck,  Jr.,  Charles,  Franklin  Mills,  0. 
Peck,  John  J.,  Syracuse,  N.  Y. 

Peck,  W.  H.,  Blacksburg,  Va. 

Pe^am,  N.  P.,  Charlotte,  N.  C. 

Peiper,  William  L.,  Lancaster,  Pa. 
Pellet,  William  B.,  Norwich,  N.  Y. 
Pendleton,  James  M.,  Westerley,  R.  L 
Percival,  H.,  Water ville,  Me. 

Perkins,  Augustus,  Waterville,  Me. 
Perkins,  J.  H.,  Five  Rivers,  Wis, 
Perkins,  Nathaniel  B.,  Salem,  Mass. 
Perrin,  H.  J.,  Rochester,  N.  Y. 

Perrin,  Robert  P.,  Brooklyn,  N.  Y. 
Perry,  Charles,  Westerley,  R I. 

Perry,  Charles,  Genesee,  IlL 
Perry,  F,  D.,  Southport,  Conn. 

Peters,  James,  Crescent,  N.  Y. 

Pettee,  Seth,  Boston,  Mass. 

Pettibone,  A.  G.,  Norfolk,  Conn. 
Petway,  G.  W.,  Pulaski,  Tenn. 

Phelps,  Cyrus  A.,  Springfield,  O. 
Philbrick,  William,  Skowhegan,  Me. 
Phillips,  Jr.,  Samuel,  Boston,  Mass. 
Phillips,  Thomas,  Exeter,  R.  L 
Phillips,  William,  Cadiz,  0. 

Phippen,  George  D,  Salem,  Mass. 


Phippen,  Joseph  H.,  Salem,  Mass. 
Pickering,  John  J.,  Portsmouth,  N.  H. 
Pierce,  A.  C.,  Concord,  N.  H. 

Pierce,  R B.,  Oldtown,  Me. 

Pierce,  Jr,  John  N.,  Lowell,  Mass. 

Piersol,  Joseph  N.,  Philadelphia,  Pa. 
Pierson,  Edward,  Buffalo,  N.  Y. 

Pike,  Daniel,  Augusta,  Me. 

Pike,  William,  S.,  Baton  Rouge,  La. 
Pitzer,  B , Salem,  Va. 

Place,  Raymond  G.,  Providence,  R.  I. 
Plaisted,  A.  A.,  Waterville,  Me. 

Platt,  Cliarles,  Painted  Post,  N.  Y. 

Platt,  Charles,  Owego,  N.  Y. 

Platt,  Frederick  A.,  New-York  City. 
Plume,  Isaac,  Eau  Claire,  Wis. 

Pollard,  W.  J.  IL,  Stonnigton,  Conn. 
Pomeroy,  G.  T.,  Carmi,  111. 

Pomeroy,  R.  II.,  Mohawk,  N.  Y. 

Pope,  S.  M.,  Burlington,  Vt 
Porter,  R.  H.,  Keene,  N.  H. 

Post,  Alfred,  Newburgh,  N.  Y. 

Potter,  A.,  South  Kingston,  R.  L 
Potter,  J.  B.  Alton,  R.  L 
Powell,  A.  H.,  Macon,  Geo. 

Powell,  George  R.,  Rogersville,  Tenn. 
Powell,  James  B.,  Hartford,  Conn. 
Powell,  William  A.,  Leesburg,  Va. 
Powers,  Charles  A-,  Delaware,  O. 

Pratt,  George  A.,  Binghamton,  N,  Y. 
Pratt,  H,  O.,  Eau  Claire,  Wis. 

Preston,  Elliot  B.,  Rockville,  Conn. 
Preston,  Robert  R,  Abingdon,  Va. 

Price,  C.  C.,  Hollidaysbiirg,  Po. 

Price,  R.  B.,  Columbia,  Mo. 

Priestly,  Joseph  R.,  Northumberland,  Po. 
Prindle,  J.  B.,  Great  Barrington,  Mass. 
Proctor,  J.  W.,  Stanford,  Ky. 

Proudfit,  James  K,  Viroqua,  Wis. 

Pruyn,  John  K„  Brooklyn,  N.  Y. 
Putnam,  Charles  A.,  Boston,  Mass. 

QmNBT,  Je.,  E.,  Wooster,  O. 

Rainkt,  William  H.,  Kindkrhook,  N.  Y. 
Ramsburgh,  R,  Frederick,  Md.,  Sec. 
Rand,  R.  N.,  Lyons,  N.  Y. 

Randall,  A.  C..  Falls  Village,  Conn. 
Randall,  John  C..  Quincy,  Mass. 

Randall,  R.  G.,  Woonsocket,  R.  I 
Randolph,  John  W,  Baltimore,  Md. 
Ranlet,  Charles  W.,  Holyoke,  Mass. 
Ransom,  C.  R.,  Boston,  Mass. 

Raplee,  S.  S.,  Penn  Yan,  N.  Y. 

Rasbach,  D.  H.,  Canastota  N.  Y. 

Rau,  Joseph,  New-Orleans,  La. 

Ray,  Charles,  Prairie  du  Chien,  Wia. 

Ray,  James  M.,  Indianapolis,  Ind. 

Ray,  N.  S.,  Lebanon,  Ky. 

Read,  Elisha  T.,  Woonsocket,  R.  L 
Reber.  David.  Lewisburg,  Pa. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Digitized  by 


008  of  Cashiers  in  the  United  States. 


75 


Redfield,  H.  A.»  Hartford,  Conn. 

Redfield,  J.  K,  Essex,  Conn. 

Redfield,  John  R,,  Hartford,  Conn. 
Redington,  Edw.  C.,  St.  Johnsbury,  Vt. 
Reed,  Charles  A.,  Middleburv,  Vt, 

Reed,  T.  H.,  South  East,  N.  Y. 

Reed,  Thomas,  Madison,  Ind. 

Reese,  A,,  Canton,  Mo, 

Reese,  Jacob,  Westminster,  Md. 

Reese,  Lewis  C.,  Phillipsburg,  N.  J. 

Reeve,  Martin  L.,  Lambertville,  N.  J, 
Reid,  George  B.,  Charleston,  S.  C. 

Reston,  William,  Wilmington,  N.  C. 
Rexford,  J.  D.,  Janesville,  Wis. 

Reynolds,  H.  H.,  Kingston,  N.  Y. 

Rhodes,  N.,  Somerville,  Tenn. 

Rhorer,  J.  A„  Louisville,  Ky. 

Rice,  G.,  Danville,  Ky. 

Richardson,  Edw.,  Cambridgeport,  Mass. 
Richardson,  William  L.,  Baltimore,  Md. 
Richmond,  L.  C.,  Bristol,  R.  L 
Ricker,  John  S.,  Bangor,  Me. 

Rickords,  William,  McLeansboro*,  111. 
Rightmyer,  J.  S.,  Reading  Pa. 

Riley,  Jr.,  Joseph  S.,  Philadelphia,  Pa. 
Riley,  Phineas  S..  Hartford,  Conn. 

Ripley,  John  C.,  Worcester,  Mass. 
Robertson,  J.  J.,  Washington,  Geo. 
Robbins,  Charles  T.,  Providence,  R.  I. 
Robinson,  Antoine  S.,  St.  Louis,  Mo. 
Robinson,  Attmore,  S.  Kingston,  R.  I. 
Robinson,  E C,  Monson,  Mass. 

Robinson,  Oliver,  Tbomaston,  Me. 
Robinson,  Thomas  W.,  Newport,  Del. 
Robinson,  William  C.,  Conway,  Moss. 
Rockwell,  John,  McLeansboro,  III 
Rockwell,  L.  R.,  Elkhorn,  Wis. 

Rock  wood,  Charles  G.,  Newark,  N.  J. 
Roc,  George,  Hackettstown,  N.  J. 

Roe,  G.  W.,  Oshkosh,  Wis. 

Rodgers,  John,  Burlington,  N.  J. 

Rogers,  John,  Brunswick,  Me. 

Rogere,  John  F.,  Lowell,  Mass. 

Rogers,  Publius  V.,  Utica,  N.  Y. 

Rogers,  William  T.,  Lockport,  N.  Y. 
Rondeaux,  Chas.  A.  F.,  New-Orleans,  La. 
Ross,  Robert  J.,  Harrisburg,  Pa. 
Rousseau,  Eugene,  New-Orleans,  La. 
Rowe,  Freeman  H.,  Dublin,  Geo,  Agent. 
Rowley,  J.  W.,  Cuba,  N.  Y. 

Rucker,  H.  W.,  Paris,  Ky. 

Rudd,  Z.,  Dover  Plains,  N.  Y. 

Rue,  Jacob  E.,  Freehold,  N.  J. 

Ruggles,  Augustus  G.,  Fond  du  Lac,  Wis. 
Rushmore,  William  C.,  Brooklyn,  N.  Y. 
Rushton,  Jr.,  William,  Philadelphia,  Pa. 
Russell,  Dorr,  Cooperstown,  N.  Y. 
Russell,  Edmund  W.,  Greenfield,  Mass. 
Russell,  James,  Philadelphia,  Pa. 

Russell.  William  T,  Goshen,  N,  Y. 

Rust,  Y.  G.,  Albany,  Geo.,  Agent. 


Rutter,  Thomas  B..  Baltimore,  Md. 

Rye,  J.  C.,  Columbia,  Teun. 

Salxsdubt,  T.,  pRovnoBNC^  R.  L 
Sampson,  Daniel  C.,  Mobile,  Ala. 
Sampson,  Geo.  L.,  Brooklyn,  N.  Y. 

Sams,  W.  J.,  Augusta,  Geo. 

Sanborn,  Thomas  L.,  Hampton  Falls,  N.H. 
Sanders,  J.  T.,  Monticello,  Ky. 
Sanderson,  J.  J.,  Jersey  Shore,  Pa. 
Sandford.  John  W.,  Fayetteville,  N.  C. 
Sanger,  Henry  K.,  Detroit,  Mich. 

Sanger,  Warren,  North  Cambridge,  Mass. 
Sargent,  Charles  W.,  Epping,  N.  H. 
Sargent,  H.  J.,  Newnan,  Geo.,  AgeiU. 
Savage,  Henry  R.,  Wilmington,  N.  C. 
Savage,  Timothy,  Wilmington,  N.  0. 
Savage,  Jr.,  Jolin,  East  Cambridge,  Masa 
Sawyer,  Jr.,  William,  Ossipee,  N.  H. 
Saxton,  A.  M.,  St  Joseph,  Mo. 

Scammon,  Tristam,  Saco,  Me. 

Schaffer,  William  L..  Philadelp>hia,  Pa. 
Scheffer,  L.,  Stevens’  Point,  Wis. 
Schreiner,  Osmond  H.,  New-York  City. 
Scott,  Aaron  B.,  Hudson,  N.  Y. 

Scott,  E.  J.,  Columbia,  S.  C. 

Scott,  Francis,  Newburgh,  N.  Y. 

Scott,  G.  W.,  De  Soto,  Nebraska. 

Scott,  Henry,  Cooperstown,  N.  Y. 

Scott,  Josiali  B.,  Portland,  Me.^ 

Scott,  Moses  S.,  Milwaukie,  Wis. 

Scott,  Samuel  B.,  Milwaukie,  Wis. 

Sen,  George,  New-London,  Wis. 
Seagrave,  William  H.,  Sinithfield,  R.  L 
Seaver,  A.  W.,  Northboro’,  Mass. 

Seay,  George  W.,  Columbia,  Tenn. 
Seeley,  William,  Danbury,  Conn. 

Seely,  William  E.,  Bridgeport,  Conn. 
Segur,  A.  G.  P.,  Dover,  N.  J. 

Seney,  George  L,  New-York  City. 
Severance,  Theo.  C.,  Boston,  Mass. 
Seward,  William  R,  Rochester,  N.  Y. 
Seymour,  Isaac,  New-York  City. 
Seymour,  Stephen  P.,  Palmyra,  N.  Y. 
Seymour,  W.  T.,  Waterford,  N.  Y. 
Shackelford,  E.  L.,  Richmond,  Ky. 
Shapard,  H.  C.,  Nashville,  Tenn. 
Shapnrd,  Jr.,  W.  J . Nashville,  Tenn. 
Sharpe,  Theodore  F.,  Thompson,  Conn. 
Shaw,  B.  F.,  Damariscotta,Me. 

Shaw,  John,  Bath,  Me. 

Shedd,  Henry  P.,  Boston,  Mass. 
Shepard,  Amos,  Stevens*  Point,  Wib. 
Shepard,  C.  H,,  Waverly,  N.  Y. 
Shepard,  F.  C.,  Ilion,  N.  Y. 

Shepherd,  D.  A.,  Memphis,  Tenn. 
Sherman,  F.  D.,  Watertown,  N.  Y. 
Sherman,  Hoyt,  Des  Moines,  Iowa. 
Sherman,  J.,  Syracuse,  N.  Y. 

Sherrard,  Joseph  H.,  Winchester,  Va. 
Shipp,  Riohara  D.,  Versailles,  Ky. 
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Shirley,  Jamea  A.,  Chillicothe,  Mo, 
Shoch,  Samuel,  Columbia,  Pa. 

Shoree,  .lames  R,  Portsmouth.  N.  H, 
Short,  W.,  Newton.  Ill, 

Shortridge,  A.  L..  Bloomington,  Mo. 
Shotwell,  A.  R,  Rahway,  N.  J. 
Shrive.%  Edwin  T.,  Cumberland,  Md. 
Shute,  N.  A.,  Exeter,  N.  H, 

Si  1,  John,  Albany,  N.  Y. 

Sill,  J.  M.,  Cohoes,  N.  Y. 

Simmons,  Greenville,  Augusta,  Geo. 
Simonds,  Alvan,  Boston,  Mass. 

Sps,  Francis,  Troy,  N.  T. 

Sinton,  Edwiyd,  Richmond,  Va. 
Sivret,  James,  Boston,  Mass. 

Skinner,  h A.,  Westfield,  N.  Y. 
Slingluff  William  H.,  Norristown,  Pa, 
Small,  Albert  H.,  Lewiston,  Me. 

Small,  Jr.,  Samuel,  Portland,  Me. 
o Parkersburg,  Va. 

Smith,  Crawford  C.,  Brooklvn  N Y 
Smith,  Elijah,  Provincetown,  Maw.  " 

sS’  ? ^ ’ Memphis,  Tenn. 

Smith,  G.  R,,  Bangor,  Me. 

^mith,  B.,  New-Haven,  Conn. 
Smith,  J.  C.,  Pittsfield,  III. 

Smith,  J.  Gilbert,  Raleigh,  111. 

Smith.  James  M.,  Bufl’alo,  N.  Y. 

Richmond,  Va. 
Smith,  P.,  Mount  Carmel,  III, 

Q-n’  S-.  Concord,  N.  K 

Smith,  R.  R,  Woonsocket,  R.  I, 

Smyth,  Frederick,  Manchester,  N.  H, 

SnZ’rr"^^-  P*-°vidence,  R.  I. 

Snow,  Eben,  Cambridge,  Mass. 

Gloucester,  Moss. 
Soren  John  J..  Boston,  Mass. 

Sorrell.  R.  H.  d.,  Albany,  Geo..  Aaent. 

Geneva,  N,  Y. 
Plattsburgh,  N.  Y. 
Spain,  R.  C Raleigh,  111.® 

SDeni"*'\v  ir’  ’ Marblehead,  Mass. 
Spence.  Wilham  Q.,  Lynchburg,  Va. 
pencor,  J.  L , Ashaway,  R.  I 

sC’  wm- ’ Ghestertown.  Md. 
SwiirK-T'  Steben  ville,  Ohio. 

Kingston  R L 

Sprague,  Charles.  Boston,  Ma^  ' 
Sprague,  C.  G.,  Chilton,  Wis, 

Sprague,  0.,  Winchester,  N.  H. 

A.,  Columbus.  \^8. 
Spratt,H.D..  Aberdeen,  Miss. 

Sprigg.  Daniel,  Baltimore,  Md. 

George  W„  Petersbui-g  Va. 
J.‘®“  ey.  David,  Winthrop,Mr  *’ 
ey , H,  R.,  Greensborough,  Md. 


Starin,  Josiah  N.,  Auburn,  N.  Y. 
SUrkweather,  J.  O.,  N.  Providence 
Steel,  Francis  P.,  Philadelphia,  Pa. 
Steel,  William  G.,  Somerville,  N.  J 
Stephens,  Joseph  L,  Boonville,  Mo 
Stephenson,  William  H.,  Portland, 
Sterling,  James,  Burlington,  N.  J. 
Stevens,  C.  H.,  Charleston,  S.  C. 
Stevens,  Henry  C,  Newport,  R.  I. 
Stevens,  James  H.,  Camden.  N.  J. 
Stevenson,  Columbus  S.,  Indianapo] 
Stevenson,  M.,  Washington,  G. 
Stewart^  L,  H.,  Athens,  Ohio. 
Stickney,  M.  T.,  Bangor,  Me. 
Stillwell,  A.  G.,  Providence,  R.  I, 
Stillwell,  C.  O.,  Rome,  Ga. 

Stimson,  John  N.,  Alfred.  Me. 
Stockton,  D.  K.,  Flemingsburgh,  Ky 
Stockton,  R^  T.,  Bloomington,  111. 
Stoddard,  Isaac  K.  Plymouth.  Masa 
Stone,  Baman,  Roxbury,  Mass, 

Stone,  C.  M.,  Providence,  R.  I. 
Stone,  George  A.,  Troy,  N.  Y. 

Stone,  Gyles  P.,  Newbury  port,  Masa 
Stone,  Jacob,  Newburyport,  Mass. 
Storrs,  W.  W.,  Chelsea,  Vt 
Story,  Albert  G.,  Little  Falls,  N.  Y. 
Stow,  Edward  J.,  Macon,  Geo. 

Stow,  Silas  K,  Troy,  N.  Y. 

Strang,  C.,  Watertown,  N,  Y. 

Stray er,  C.  C.,  Harrisonburg,  Ya, 
Strong.  Henry,  Green  Bay.  Wis. 
Strother,  William  P.,  Richmond,  Va. 
Stroud,  James  H.,  Stroudsburg,  Pa, 
Stryker,  Thomas  J.,  Trenton,  N.  J. 
Stuart,  W.  A.,  Wytheville,  Va. 
Sturdevant,  R,,  Cape  Girardeau,  Mo. 
Sturges,  S.  B.,  Cleveland,  Ohio. 
Summem,  W.  R,  Paterson,  N.  J. 
Sutton,  W.  T.,  Grafton,  Mass, 

Swain,  Charles  G.,  Dayton,  Ohio. 
Swan,  James,  Boston,  Mass. 

Swazey,  R,  Bucksport,  Me. 

Sween}’,  Hugh  B.,  Georgetown,  D.  0. 
Sweeney,  James,  Buffalo,  N.  Y. 

Swift,  Clark  C.,  Silver  Creek,  N.  Y. 
Swift,  Rowland,  Hartford,  Conn. 
Symraos,  Caleb  T.,  Lancaster,  Mass. 


Taliafcrbo.  John  A*,  Tbeutojv,  Ten] 
Talley,  Nathaniel,  Clarksville,  Va. 
Tallman,  John  C.,  Bridgeport,  Ohio 
Tams,  William  H.,  Staunton,  Va. 
Tappen,  F.  D.,  New-York  City. 
Tarbox,  Anthony,  Coventry,  R.  1 
Tarkington,  W.  C.,  Bloomington,  In 
Taylor,  Edmund  H.,  Frankfort,  Ky. 
Taylor,  Edwin  M.,  Staunton,  Va, 
Taylor,  G.  M.,  Americus,  Geo.,  Jaer 
Taylor,  George,  Warren,  Ohio. 
Taylor,  B.  P.,  Attica,  N.  Y. 
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Taylor,  Thomas  L.,  Now-York  City. 
Taylor,  Tracy,  Troy,  N.  Y. 

Tebault,  R X,  New-Orleans,  La. 

Tefft,  J.  K,  Savannah,  Geo. 

Temple,  John  B.,  Frankfort,  Ky. 

Ten  Eyck,  Visscher,  Albany,  N.  Y. 

Terry,  Howell  J.,  Newcastle,  Del 
Theobald,  F.  R.,  Richmond,  Me. 

Thomas,  F.  H.,  Rome,  N.  Y. 

Thomas,  George  R.,  Rome,  N.  Y. 

Thomas,  Richard,  Easton,  Md.  ' 

Thomas,  T.,  Baraboo,  Wis. 

Thompson,  A.  P.,  Buffalo,  N.  Y. 
Thompson,  A.  P.,  Port  Jervis,  N.  Y. 
Thompson,  Andrew,  Keeseville,  N.  Y. 
Thompson,  C.,  Schenectady,  N.  Y. 
Thompson,  E.  W.,  Beloit,  Wis, 

Thompson,  F.  M.,  Bolton.  Ill 
Thompson,  J.  D.,  Point  Pleasant,  Ya, 
Thompson,  James  N.,  White  Creek,  N.  Y. 
Thompson,  T,  B.,  Dalton,  Geo. 

Thornton,  G.  A,  Bedford,  Ind. 

Thornton,  James  T.,  Independence,  Mo. 
Thorp,  Edward,  Bloomington,  III 
Tilden,  Charles,  Louisville,  Ky. 

Tilden,  G.  W.,  Keene,  N.  H. 

Tileston,  James  S.,  Hopkinton,  Mass. 
Tilford,  T.  D.,  Henderson,  Ky. 

Tinsley,  William  B.,  Savannah,  Geo. 
Titcomb,  William  H.,  Rockland,  Me. 
Tomlinson,  Charles,  Flemington,  N.  J. 
Tompkins,  C.  H.,  Providence,  R.  I. 
Torrey,  John  W.,  Philadelphia,  Pa. 
Tower,  John  C.,  North  Providence,  R.  L 
Towne,  J.  Hardy,  Salem,  Mass. 
Townsend,  Amos,  New-Haven,  Conn. 
Townsend,  C.  0.,  Neenah,  Wis. 
Townsend,  Charles,  Buffalo,  N.  Y. 
Townsend,  F.  R.,  Sheboygan,  Wis. 
Townsend,  M.  G.,  Waukesha,  Wis. 
Townsend,  William  C.,  Providence,  R,  I. 
Trader,  A.,  Xenia,  Ohio. 

Trask,  Ebenezer,  Bangor,  Me. 

Tripp,  A S.,  Fall  River,  Moss. 

Troutman,  George  M.,  Philadelphia,  Pa. 
Trumpff,  G.  C.,  Milwaukie,  Wis. 

Try  on,  James  S.,  Hartford,  Conn. 

Tufts,  Asa  A.,  Dover,  N.  H. 

Tuller,  W.  H.,  La  Grange,  Geo. 

Tumlin,  Lewis,  Carterville,  Geo.,  Agent 
Tunnell,  Isaac,  Georgetown,  Del 
Tunstall,  A.,  Norfolk,  Vo. 

Turner,  A.  S.,  Taoga,  Pa. 

Turner,  J.  P.,  Marblehead,  Mass. 

Turner,  Seth,  Randolph,  Mass. 

Tuttle,  Le  Roy,  Omaha  City,  Neb. 
Tyler,  Arteinas  S.,  Lowell,  Mass, 

Tyler,  Edward,  Boston,  Mass. 

Tyler,  Lemuel,  Jewett  City,  Conn, 
l^ler,  W.  P.,  Dwenaboro,  Ky. 


Uhleb,  Edwakd  a.,  Lebanon,  Pa. 

Ullman,  Daniel,  Racine,  Wis. 

Underwood,  A.  G.,  Milford,  Mass. 

Upham,  Samuel  B.,  Watertown,  N.Y. 
Upton,  Peter,  East  Jaffrey,  N.  H. 

Usher,  Luke,  Potsdam,  N.  Y. 

V'ail,  Henry  F.,  New-York  Citt. 
iTalle,  L.  Vert.  St  Genevieve,  Mo. 

ITance,  William  A,  Romney,  Va. 
V'anderveei*,  B.  M.,  Clyde, 

^an  Alstyne,  B.,  Lyons,  N.  Y. 

Van  Allen,  Adam,  Albany,  N.  Y. 
yan  Antwerp,  John  H.,  Al|jany,  k.  *• 
JTan  Doren.  Geo.  T.,  Pittebui^h,  Pa. 

STan  Dyck,  Jacob  G,  Coxsackie.  N.  Y. 

/■an  Gaasbeck,  Corn.  H.,  Kingston,  H.  1 
^annatta,  Shelby,  Sbelbyvillc,  Ky. 

^an  Ness,  J.,  Palestine,  IIL 

^an  Steenberg,  James  E.,  Fislikill,  N*  !• 

STass,  Wm.  B.,  PearisbvirgU,  Va. 

^angban,  Archibald,  Farmsule,  Va. 
Vermilye,  Jacob  D.,  New-York  City. 
Vermilye,  William  H.,  Orange,  N.  J. 
Fickerv,  Charles  R..  Taunton. 

Voorhees,  Israel  H.,  New-Brunswick,  N.  J 
Yoorhees,  N.  W.,  Clinton,  N.  J. 

Yosc,  John  W.,  Newport,  E.  L 
Yredenburgb,  E H.,  Rochester,  N. 

Wasleiou,  Gilbebt,  Milfobd,  N.  H. 
Wagner,  Samuel,  York,  Pa. 

Wagner,  William,  York,  Pa. 

Wagner,  William,  Morgantown,  Va. 
Waite,  S.  IL,  Brattleboro,  Vt. 

Walker,  J.,  Logan,  Ohio. 

Wallace,  R.  N.,  Shelby ville.Tenm 
Walsh,  Alexander,  Lansingburgn,  a.  i. 
Walton,  Robert,  Augusta.  Geo. 
Walworth,  H.,  Plattsburg,  N.  T. 

Ward,  Israel  K.,  New-Haven.  Conn. 
Ward,  Stephen  D.,  Honesdale,  ra. 
Wardner.  Henry,  Windsor,  Vt 
Wardwell,  S.  P.,  Providence  R 1- 
Wardwell,  Samuel,  Rome,  N.  Y. 
Wardwell,  Stephen  S.,  Providence,  B.  i- 
Ware,  Henry  B.,  Salem,  N.  J. 

Waring.  Thomas  R,  Charleston,  8.  U. 
Warner,  Benjamin  F.,  New-YoA  City. 
Warner,  Caleb  Henry,  Boston, 

Warner,  Chai-les  F..  Burlington,  Vt 
Warner,  Edward  W.,  Owego,  N.  Y. 
Warner,  Joseph,  Middlebury.  Vt 
Warner,  J.  T.,  Wilmington.  DeL 
Warner,  Jr.,  T.,  Springfield  Mass. 
Warriner,  John  R.,  Pittsfield,  Mass, 
Warriner,  Lewis,  Springfield,  Mass. 
Waterman,  William  H..  Prondenoe,  K.  t 
Waters,  Israel  R.,  Marietta,  O. 

Watson,  G.  F.,  Sohuylerville.  N.  !• 
Weaklv.  H.  V..  Lancaster,  O. 
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Wearer,  D.,  NashrUle,  Tenn. 

w*?!®  t’  Newport,  R.  L 

Webb,  Ifc  a,  Windsor,  IT.  0. 

Jalter  W.,  La  Crosse,  Wia. 
Weed,  Cheater,  Muscatine,  Iowa. 
Weed,  Jonathan  N.,  Newbuiwh.  N.  T 
Weir,  James  W.,  Hairisburg,  Pa. 
Welch,  George  E,  Danville,  Va. 
Weller,  K,  Westfield,  Massi 
Wellington,  C.  M.,  Troy,  IT.  T 

Q W.,  Corning,  N.Y. 
Wells,  H.  E,  Portage  Citv^  Wia 
Wells,  Nathan  P.,  Johnstown,  N.  Y. 
Wells,  Philip,  Brattleboro,  Vt. 
w®  *’  P-  Wakefield,  E I. 

w®^j’  ,yv?  ’ "'^““Paeca,  Wia 
Wendell,  Emory,  Detroit,  MicE 
West,  D.  B.,  Hamilton,  N.  T. 

est,  George,  Holly  Springs,  Misa 
Westfall,  W.  P.,  Prescott,  Wia 

?““'^er8,  Masa 
Wetherby,  H.  F.,  Whitewater,  Wis 
Wetmore,  A.  C.,  Cumberland,  Md. 
Wheeler,  A.  J,  Deposit,  N.  Y. 

Wheeler,  Paul  J.,  Newport,  N.  E 
Wheeler,  William  A.,  Malone,  N.  Y. 
Whipp,  j.  w.,  Harrisburg,  111. 
Whitaker,  J.  A.,  Deckertown,  N.  J. 
White,  Benjamin,  Providence,  R.  L 
White,  Charles,  Northampton,  Maas. 

Wks®’  W..  Brooklyn,  N.  Y. 

White,  Horace  H.,  Boston,  Masa 
White,  Joseph,  Boston,  Mass. 

White,  Nathaniel,  Lawrence,  Moss. 
White,  Samuel,  Haverhill,  Mass. 

White,  Samuel  B..  New-York  City. 

wk-i®’  P-.  New-Bedford,  Masa 

hiting,  T.,  Mount  Pleasant,  Iowa 
Whitman,  T.  A.,  Coventry,  E I. 

Whitner,  John  C.,  West  Point,  Geo.,  Ag't. 
Whittlesey,  L.  H.,  Mineral  Poinl^  Wis. 

WEk  r T’  ®“”*>"dgep’t,  Masa 

«ICK,  I,.  B,  Jr,  Youngstown,  0. 

Wicks,  Edward  B.,  Syracuse,  N.  Y. 

ghtman.^hsha  D.,  Mystic,  Conn. 
Clarkesville,  Tena 
w!ij  ^*“®®  ® ' 

wud,  James  P.,  Dover,  Del 
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Willard,  ^renius  M,,  Castleton,  Vt 
Wfilard,  George,  Ironton,  Ohio. 
Williams,  A.  F.,  Newark,  N Y 
Williams,  D.  R.,  Stockbridge,  Masa 
Williams,  F.  S.,  Terre  Haute,  Ind. 

Wi  hams,  George  G.,  Lancaster,  N.  H. 
Wi  hams,  George  G.,  New-York  City. 
WUliams,  James  H.,  Bellows  Falls,  Vt 
Williams,  John  E,  Frederick,  Md. 
Williams,  N.  D.,  Frenchtown,  N.  j. 
Williams,  S.  P.,  Lima,  Ind. 

Williams,  Thomas  C.,  Warren,  E L 
Wi  hs,  Henry  A.,  Fitchburg,  Masa 
Wilson,  C.  S„  Utica,  N.  Y. 

Wilson,  G.  E,  West  Troy,  N.  Y. 
Wilson,  William,  Uniontown,  Pa. 
Wilson,  William  H.,  Portsmouth,  Va. 
Wmg,  Asahel,  Fort  Edward,  N.  Y. 
Wingate,  J.  C.  A.,  Concord,  N.  B. 
Winslow,  J.  G.,  Beloit,  Wia 
Wmsor,  William,  Smithfield,  E I 
Witoers,  J.  a,  Cynthiana,  Ky. 
Witherbee,  John  B.,  Boston, 

Witt,  W.  0.,  Athens,  Tenn. 

Wixson,  Warren  J.,  Sinir  Sinir  N V 
Wolfe.  Robert  B..  WincLste?’  Va 
Wood,  William  N.,  Morristown,  N.  J. 
Woodruff,  ^ S.,  Elizabethtown,  N.  J 
Woodruff,  J.  F.,  Oconto,  Wia 
Woodruff,  J.  E,  Watertown,  N.  Y 
Woodruff,  Lauren  C.,  Dansville,  N.  Y. 
Woodward,  B.  B.,  Davenport,  Iowa. 
Woodward,  M.  W.,  Philadelphia,  Pa. 
Woodward,  Samuel  0.,  N.  Adams,  Masr 
Woodwortli,  B.  B.,  Marathon,  N.  Y. 
Woodworth,  Benjamin  L,  Westport,  Conn 
Workman,  W.  H.  E,  Camden,  S.  C. 
Wortliington,  J.,  Cooperstown,  N.  Y. 
Wright,  M.  E,  Oconto,  Wia 
Wright,  W.  W.,  JacksonviUe.  IE 
Wright,  W.  W.,  St.  Marie,  IE 
Wyman,  J.,  Bangor,  Ma 

YKKaas,  CnaiiLiB  T.,  PraLAnairaiA,  Pa. 
Youlo,  George  W.,  New-York  City. 
Young,  Benjamin  F.,  Rochester.  N.  Y. 
Young,  D.  F.,  Fort  Plain,  N.  Y. 

Young,  E 0.,  New-Haven,  Conn. 

Young.  Joseph  G.,  Piqna,  0. 
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Tho$e  in  Small  Capitals  are  the  Parent  Banks.  The  others  are  Branches. 


Location. 
Barrie^ 

(t 

BdUrms, 

li 

BerUn^ 

BwomarveiXU^ . . 

Btai^otdr^ 

BocMOe,  .. 

14 

<C 

(^iat?iam. 

41 

Clijiont 

CUnton, 

Cobourfft 

tt 

ComtoaU. 

41 

Dundat, 

Oalt, 

4k 

Goderich. 

u 


Ouetph^,., 

namiUon., 

41 

It 

14 

U 

IngersoU.^ . 
Kingston^ 

ii 

41 

44 

Lindsay,. 
London, . . 

41 

44 


41 

Montreal, . 
11 
It 
41 
41 
41 
44 
41 
41 
4l 
U 

Bswoasilet 


Marne  of  Bank. 

Bank  of  Uppor  Canada, 

Bank  of  Toronto, 

.Bank  of  Upper  Canada, 

Commerolal  Bank  of  Canada,. 
Bank  of  Montreal, 


Qjflcers. 

E Lally. Awnt. 

Angus  Bnasell, * 

.E.  Holden Agent. 

, Andrew  Thomson,. . ..Manager. 
.Q.McNider, 


Commercial  Bank  of  Canada, B.  N.  Eogera, Agent. 

Oktaiuo  Bank, D.  Fisher, Cashier. 

Bank  of  Montreal, W.  H.  Dean, Manager. 

. Bank  of  British  North  America, James  C.  Geddes, . . . .Manager. 

Bank  of  Montreal, A.  Grier,  

.Bank  of  Upper  Canada, B.  F.  Church, Cwhler. 

Commercifd  Bank  of  Canada, James  Bancroft, Manager. 

Bank  of  Montreal, F.  M.  Holmes, 

Bank  of  Upper  Canada, O.  P.  Sisson, Cashier. 

Commercial  Bank  of  Canada, J.  PoUenger, Agent 

.Bank  of  Upper  Canada,  James  Macklem, Agent. 

.Commercial  Bonk  of  Canada, Alexander  Smith, Agent 

.Bank  of  Montreal, C.  H.  Morgan, .Manager. 

Bank  ofToronto, J.  8.  Wallace, .Agent 

.Bank  of  Upper  Canada, J.  F.  Pringle, A^nt 

Bank  of  Montreal, Alexander  Ness, 

.Bank  of  British  North  America, R.  Lash, Agent 

.Gore  Bank, John  Davidwn, 

Commerclal  Bank  of  Canada, William  Cooke,. Manager. 


Bank  of  Upper  Canada, 

Bank  of  Montreal, 

.Gore  Bank, 

Bank  of  Montreal, 

.Gokk  Bank, 

Bank  of  Upper  Canada, 

Bank  of  Bntish  North  America, 

Bank  of  Montreal, ....  

Commercial  Bank  of  Canada, . . 


,John  McDonald, Agent  ■ 

. Henry  McCatchon,. ...  “ 

.Thomas  Sandilands, . . A wnt. 
.K.  M.  Mooro, * 

,W.  G.  Crawford, Cashier. 

Alfred  Stow, “ 

George  Taylor, Manager. 

George  Dyett ** 

William  H.  Park,.... Manager. 


.Commercial  Bank  of  Canada,.. William  M.  Sage, Agent 

Niagara  District  Bank, C.  E.  Chadwick, 

.CoifUEECiAL  Bank  or  Canada,...  .A.  H.  Campbell, CMhler. 

Bank  of  Upper  Canada, W.  G.  Hinds, 

Bank  of  British  North  America, Samuel  Taylor, Manager. 

Bank  of  Montreal, A.  Drummond, 

..Bank  of  Upper  Canada, J.  H.  Hopkins, Agent 

Bank  of  Montreal, H.  Dunsford, 

..Bank  of  Upper  Canada, James  Hamilton, 

Bank  of  British  North  America, Walter  Watson, Manager. 

CommerciM  Bank  of  Canada, James  G.  Harper, .... 

Bonk  of  Montreal, William  Dunn 

Gore  Bank, Charles  Monsarrat,..* 

..Bank  op  Montreal, David  Davidson, 

Branch  Bank  of  Montreal, E.  H.  King, 

City  Bank,  Montreal, F.  MacCullocb, Cashier. 

Banqitisdv  Pkuplk, B.  II.  Lemolne, 

Molbom’s  Bank,  W.  Sache, 

Bank  of  Upper  Canada, E.  T.  Taylor, 

Bank  of  British  North  America, A.  C.  Hooper, 

Commercial  Bank  of  Canada, Thomas  Kirby, Manapr. 

Quebec  Bank, Banquedu  Peuple,... Agents. 

ProTindal  Bank, J.  D.  Nutter, Manager 

Ontario  Bank, Henry  Starnes, Agent 

..Banker  Toronto, A.  Smith, Agent 
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Location. 


yams  of  Batiks 


Sr w 

Q-ebec  f.nt:::::::::;:: ?y  f“r- 

“ Buk  of  Thomw  Qernm,”!!' 

^ ISSr- “ 

J'arit, QoraRiinir  p*p.  Harrto, Manaf^er. 

Peral  QoreBank Jamea  Nlmmo, Agent 

Zz 

Commercial  Bank  of  Canada,.. 


„ Bank  Of  MinSe'aT.::  .T!::”.:’: • f S’  

««», ISJSrS ::::::! 

'«.«•* ^ 

CommnrHftl  RnnV 


. w p|icr  v/aunaa, W.  SmarL  Piijihlpp 

^ SS“o  Bank“^  Boebuck A^nt 

CneJee. q3o  MVnager. 

&fe«id.v;.::;:::::;-§  Sr“* 

“ of^  America,. ...RoberttS«;::::::*« 

Mamf.,  City  Bank  of  Montreal, Daniel  McGIe.......  A«. 

-Slerbf^i Canada, Alexander  Vidal, Agent 

william  Bltchle,: A«nt 


Agent 


*«. 

Gore  Bank, Dnneanr«m«i^Vi 

SouL«,.f^  BankofMoAtreai,.:..”;::::;*;:;;;:&eiKSSf^^^^^^^^ 

5fc  CaOMrln  u Bank  of  Upper  Canada, Alexander Proudlbol,.. Agent 

At  ^ ^ ^ Canada, H.  C.  Barwicic, ^““'er. 

SonZ?  ”■  Blow,... .Edw.  EnnaUnger, Preatdent 

sJZZ' PnoraroiAi  Bakk, H.  MoCollom President 

•*  R«S,“lf/n“*  ^“n*'  Caneda, George  E.  Small, Agent 

“ Bank  of  Upper  Canada, J.  c.  W.  Daly,.! 

Montreal, 0.  M.  Smith,.. !.  «• 

*•  Bank  of  UpijCT  Canada; De  Monlin, Agent 

Quebec  Bank, John  McDongall, A^nt 

“ RMoui,....Caahler 

“ 2*“''  ?'?*]»•'  America,.... ■W.  G.  Cassels,...!.... Manager. 

<t  Commercial  Bank  of  Canada C.  J.  Campbell,.  ^ 

a Bank  of  Montreal E.  Mllroy ’ « 

u City  Bank,  Montreal, Thomas  Woodslde,....  « 

u Quebec  Bank, W.  W.  Ransom « 

•*  Bank  of  Toronto, Angus  Cameron, Cashier, 

MolaonsBank, John  Glass, Agent 

Bank  of  Montreal, Thomas  Dour, Manager. 

o^pper  Canada, Thomas  E.Trew Agent 

_ ^ Commercial  Bank  of  Canada, J.  G.  McDonald..  . 

SSf’ EdwardAmbrose,:.;;;Agent 

Bank  of  Montreal, B.  J.  Dallas, Agent 


^pocaHon, 


Hallfhx  R«tiv  «r  ..  „ Fretident.  OathUr. 

«Mx,....Bank  of  Nora  ScoUa, Hon.  M.  B.  Almon, Jamea  Forman, 

“ ••••iJ®}|™*B“WugCompany,.M.  G.  Black, N.  T.  HUl,. .... 


Banks  in  Nova  Scotia, 

President, 


Cashier,  Capital 


TT n T » A^aaas/I**l*,  VS.  AJIOWAy 

'Ri?ntn2n”i«  Wm. Stairs, W.  S.  Sterling’. 

•Bank of  BriUsh  N.  A., Stephen  N.  Binnej,  Manager,. . P.  Jack,  Acc.,. , 


, Accountant. 

Sancton,  Cash.,  $600,000 


Banks  in  New-Bbunswick. 

2“^  A T.  ChrisUan,  Manager,..H.  Jack, 

**  ’ * * a . . . J.  D.  Lewin,  President,  .Thoa.  A.  oauviua,  v/aso.,  ^0UU,UU0 

Fredericton  William  Parke,  •«  Geo.  P.  Sancton  « * 600^ 

mSS  ’ O.  Botsford,  « Sam.  W.  Babbitt,’  « iw,’o00 

S^teDh’on'm^SS.  S*i®*J**^ O.  Jones,  ••  J.  McAllister,  « 120000 

William  Todd.  « E.  Watson,  “ 200  000 

CwSrEMk""’'’ Agency  at  Woodstock, J.  Qroya,  Cashier. 

fit  Stephen’s ’^k Agency  at  Wo^^k,... J.  O.  Winslow,  Cashier. 

puen-8  i»anE Agency  at  St  John,  N.  B S.  J.  ScotII,  Agent 
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FOREIGN  AGENTS  OF  THE  CANADA  BANKS. 


looatim.  Canada  Bankt.  Foratgn  Agtnii. 


London^  {Bnglandy^ 

U tl 

(t  u 

ft  C( 

It  II 

u u 

U II 

II  II 

II  l» 

II  II 

M II 


Bank  of  BrlUsb  North  America,. 

.Bank  of  Upper  Canada, 

.Molson'8  Bank,... 

.Bank  of  Toronto, 

.Commercial  Bank  of  Canada,. . . 

.Bank  of  Montreal, 

.Quebec  Bank 

.City  Bank,  Montreal, 

Gore  Bank, 

.Niagara  District  Bank^ 

.Ontario  Bank, 


JAe^rpocH^  ” Bank  of  Montreal, 

Edinburgh,  iScoUand^ Bank  of  Upper  Canada, 

“ *•  ....Bank of  Iii^ntreal, 

“ ...  .Bank  of  British  North  America, 

**  ....  Commercial  Bank  of  Canada, . . 

....Gore  Bank, 

Glo9govo^  ...  .Bank  of  Montreal, 

**  ...  .Commercial  Bank  of  Canada,.  • . 


VubliTh^  Orelandf) Commercial  Bank  of  Canada,... 

*•  Bank  of  British  North  America, 

“ “ City  Bank,  Montreal, 


Bank  of  Upper  Canada, 

“ Bank  of  Montreal, 

“ Bank  of  Toronto, 

Bank  of  British  North  America, 


“ Commercial  Bank  of  Canada, 

Quebec  Bank...... 

« City  Bank,  Montreal, 

**  Gore  Bank, 

“ Ontario  Bank, 

“ Niagara  District  Bank, 

“ Molson's  Bank, 

“ Provincial  Bank, 


.Head  Office. 

.Glyn,  Mills  A;  Co. 

.Glyn.  Mills  A Co. 

.City  Bank  of  London. 

.London  Joint  Stock  Bank. 
.Union  Bank  of  London. 

.Glyn,  Mills  A Co. 

.Glyn,  Mills  A Co. 

.Glyn,  Mills  A Co. 

.Bosanquet  A Co. 

.Glyn,  Mills  A Ca 

.Bank  of  LlverpooL 

.British  Linen  Company. 
.British  Linen  Company. 

. . National  Bank  of  Scotland. 
..Commercial  Bank  ot  Scotland. 
..National  Bank  of  Scotland. 


British  Linen  Company. 
.Clydesdale  Banking  Company. 


.Boyle,  Low,  Pim  A Co. 
Provincial  Bank  of  Ireland 
National  Bank  and  Branches 


.Bank  of  Commerce  in  New-York 
.Richard  Bell  and  Jackson  Ba& 
.Bank  of  Commerce  in  New-xor^ 
.E.  C.  Fergnwoo,  F.  H.  Grain  and 
James  Smith,  Agents. 
.Merchants’  Bank. 

.Maitland,  Phelps  A Co. 

.Bank  of  the  Republic. 

.Ward  A Co.,  Merchants’  Bank. 
.Bank  of  the  Remibllc. 
.Manhattan  Bank, 

.Mechanics*  Bank. 

.Metropolitan  Bank. 


BuJblOf 

ki 

OstMgo, 

Soiton^. 

II 

II 

Cl 


.Niagara  District  Bank, 

Gore  Bank, 

.Commercial  Bank  of  Canada, 

.Bank  of  Montreal, 

.Commercial  Bank  of  Canada, 
.Bankol  Upper  Canada,.... 
.City  Bank  of  Montreal, 


.Bank  of  Attica. 

.Bank  of  Attica. 

.Lake  Ontario  Bank. 

.Merchants’  Bank. 
.Merchants’  Bank. 

.Blake,  Brothers  A Op. 
.John  E.  Thayer  A Brother. 


Albany, 

II  *!**ji*! 

Ostoego, 

JioehMisr, 

M • 

II  II 

HaMyhflf,  (E.  &,) 

II  ii 


.Bank  of  Upper  Canada, 

.Commercial  Bank  of  Canada,. . . 
•Gore  Bank, 

.Bank  of  Upper  Canada, 

.Bank  of  Upper  Canada, 

.Gore  Bank, 

.Bank  of  British  North  America, 
.Qnebeo  Bank, 

.Bank  of  Montreal, 

..Bank  of  British  North  America,, 


. Bank  of  the  Interior. 

.Bank  of  the  Interior. 
New-York  State  Bank. 

.Lake  Ontario  Bank. 

.Rochester  City  Bank. 
.Bochester  City  Bank. 

.Thomas  Christian,  Mimwer. 
.Commercial  Bank  ofN.  B. 

.Bank  of  Nova  Scotia. 

.S.  A.  Blnney,  Manager. 


8tJohn*i,  (Af.  jR,) Bank  of  Montreal, Union  Bank. 

FrederUstan,  (AT,  B.,) Quebec  Bank, Central  Bank. 

Victoria,  Vancouvcr'9  Is,, . . Bank  of  British  North  America, F.  W.  W ood,  Manager. 
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HISTORY  OF  THE  UNITED  STATES  MINT. 

visit  the  United  States  Mint,  in  Philadelphia,  and  see  the 

the  nil7lf  kT®  splendid  machinery  in  operation! 

the  pi  es  of  bullion  of  almost  countless  value,  and  the  vast  quantities  of 

gldtenng  com  into  which  the  gold  of  California  has  bLronvcrted 

W «U  these  heavy  operaUons 

nave  sprung  from.  There  was  no  regular  United  States  Mint  nut  in 

option  until  the  year  1792,  when  tSe  old  mint,  in  SeventtstreeTw^ 
6oston°t®  1 ^ ® Provinci^  Mint  was  started  at 

fnd  noT^r^^f  w discontinued  in  1686, 

and  W^dersey  cS  “S 
During  the  period  of  the  confederacy — 1778  to  1787 all  the  Stutna 

Vermont,  cLnectic^  iiS^r! 

time  by  fctetresJlhr 

ume  ny  the  State  establishments  were  copper;  gold  and  silver  monev 
Il^Tths!‘'‘“®‘*  generally  by  private  individuals,  most  of  whom  were  silver^ 

incTk®*^^  thoroughfare  which  runs  through  into  Cherrv-street 

fliti*  of  Eighth,  which  is  known  by  the  name  of  Mint  Co^  Tra- 
in PhilSInh*^  mint 

in  1792  the  law  establishing  the  National  Mint 

adelnSfn  ik  measure  was  under  discussion,  the  artists  in  Phil- 

bnn;?"  !’  the  scat  of  government,  were  engaged  in  getting  up  dies, 
hoping  to  secure  the  approval  of  government  for  their  handiworic.  ^John 
arper,  an  extensive  manufacturer  of  saws,  at  the  corner  of  Sixth  and 
Mo  '.”Td  dio.  to  be  madeopder’directionof  RobkS  W 

of  the  original  WiSHiNaToscentewerostruckfroin  thesedicfl.  The 

»in.  of  1791  ,ere  made  in  the  cellar  of  Mr.  HaaPEa’a  chop,  oS  a pret 
wejfstmcrf!*^^®®®^^’  imported  from  England.  The  coins  of  1792 
Rtrpot  ^ OL*  P'’®®®  “P  *“  °^d  coach  house  on  Sixth- 

pte's  VtTado  T°”a  V ^ Jaync-street.  This  last  described 

the  Nation?!  Min^t  for  many  years  the  chief  coiner  of 

wJ^opS  Mi“t  established  in  the  country  was  in  1792.  It 

standini^^TlI  ®®J®®tl>-8treet,  opposite  Filbert,  in  a building  which  is  still 
present^onSiV^r®?’’®  fashioned,  rough-cast  affair,  and  in  its 

the  anijf  dilapidated,  and 

made^A?™^”*®  ®®^“  *^®  P’®<ieral  Government  werfe 

On  T ZZ  ®®  workshops  by  various  mechanics. 

Chestnut  Rtrtef  1^1  cornerstone  of  the  present  mint,  on 

new  Ind  ?A  rS  ’ *^®  mstitotion  was  removed  to  its 

bSness  of  the??®  ^^®®  ®"®®‘®°‘  the 

the  concern,  until  the  discovery  of  gold  in  California,  when 
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the  immense  increase  in  the  coinage  of  the  country  caused  all  the  facili- 
ties of  the  establishment  to  be  put  in  requisition,  and  which  has  been 
followed  by  the  location  of  branch  cstablisnments  in  other  States.  We 
copy  from  a recently  published  work  of  much  interest,  by  J ames  Ross 
Snowden,  Esq.,  director  of  the  mint,  an  account  of  the  planting  of  the 
first  National  Mint  in  Philadelphia.  The  work  is  entitled  “ Mint  Manual 
of  Coins  of  all  Nations,”  The  author,  after  giving  the.  act  of  congress, 
April  2d,  1792,  which  established  the  mint,  says: 

Washington  immediately  proceeded  to  carry  out  the  intention  of 
this  act,  and  as  Philadelphia  was  then  the  seat  of  government,  he  pro- 
vided for  the  erection  of  suitable  buildings,  by  purchasing  a lot  of  ground 
on  Seventh-street,  between  Market  and  Arch  streets.  At  this  time  the 
lot  in  question  was  occupied  by  an  old  still-house  and  a frame  tenement 
building.  Having  proceeded  thus  far,  Washington,  on  the  first  of  Jul^ 
following,  appointed  David  Rittknhoube  to  be  “Director  of  the  Mint. 
Rittenhouse  very  soon  thereafter  entered  upon  the  duties  of  his  oflScc. 
The  necessary  men  were  employed,  and  on  the  nineteenth  of  July  they 
commenced  the  work  of  removing  the  buildings  which  then  occupied  the 
lot,  as  appears  by  the  following  extract  from  the  first  record  ever  kept 
of  the  “ mint  operations 

“ 1792,  July  19. — ^Tbe  following  men  began  to  work  at  taking  down  the  still- 


house.  To  Saturday,  the  21 : 

John  Maul, 8 days. 

Jno.  Christian  Glousb, 8 do. 

John  Ketser, 2 do. 

Nicolas  Sinderling 2 do. 

John  Biting, IJ  do. 

Mathias  Sumer, 1 do. 


“ 21 — 8 carpenters  at  work  this  day  taking  down  the  still-house  frame.” 

The  foundation  stone  of  the  mint  was  laid  on  the  31st  of  July,  as  ap- 
pears from  the  following  memorandum  in  the  same  book : “ 1792,  July 
31. — ^This  day,  about  ten  o’clock  in  the  forenoon,  the  foundation  stone 
was  laid  for  the  mint,  by  David  Rittenhouse,  Esq.”  As  soon  as  the 
ceremony  of  laying  the  comer  stone  was  accomplished,  the  work  upon 
the  foundation  commenced,  as  appeared  from  the  subjoined  memo- 
randum : “ Four  masons  at  work  since  10  o’clock,  a.  m.,”  which  appears 
under  the  same  date. 

The  foundation  was  completed  and  ready  for  the  superstructure  on 
Saturday,  the  25th  of  August  following,  and  the  frameworK  was  raised  in 
the  afternoon  of  that  day.  The  work  was  rapidly  pushed  forward  after 
this  date,  and  the  building  was  so  far  completed  that  the  workmen  com- 
menced operations  “ in  the  shop,”  preparing  the  internal  arrangeme^s, 
such  as  bellows,  furnaces,  &c.,  on  Friday,  the  seventh  of  September.  On 
the  Tuesday  following,  six  pounds  of  old  copper  were  purchased  for  the 
mint,  at  “Is,  3d.”  per  pound — this  being  the  first  “purchase  of  copper 
for  coinage.” 

The  coining  presses,  (three  in  number,)  which  they  were  obliged  to 
import  from  abroad,  arrived  at  the  mint  on  Friday,  the  21st  of  Septem- 
ber ; and  under  date  of  25th  of  September,  the  same  book  from  which 
we  have  before  quoted,  states  that  “ Flute  began,  after  breakfast,  trim- 
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017 

nin"g  oSiT  Md  operation  in  the  begin- 

Wa“sh,Ltok  ^ half  dimes,  of  which 

in  the  coi”4Tof  hi  cW,?^?  r ^ «“«”  beginning 

ing  the  first^tt^ntion  in  th  ’ » coins  in  circulation  calP 

jear  1792,  several  other  ni^oQ  .^his  time  and  the  close  of  the 

* * ’ * * ^other ^pieces  made  their  appearance  from  the  mint. 

chief  coiner  to  the  tre«q.,r^r  J ^o™  the 

17m  nn/i  /.«  • t ^^cnsurer  of  the  mint  took  place  on  the  1st  of  March 

1^3,  consisted  of  eleven  thousand  one  h^dred  and  sev^nt"  i^ht 

Jnn^'ml  tS  Genem?  ??'''  '»““*!?  ‘°»'=  P'““  *" 

was  Secretary  of  the  T was  President,  andldEvr  WoonnuRr 

tive  values  of  by  which  the  rela- 

supposition  tfattohl  tl«  J/"®  ‘^®t®™i“ed,  was  based  upon  the 

toToiZIT' Tto  ‘act  rf‘ I f ’/T’ 

ffress  deejllo^f”^?  ^ of  fineness  was  altered  in  January,  1837,  whL  con- 
fhe  Frenet?  i?  ^ ^neness  of  the  coins,  both  gold  and  silver  noon 

the  fln"teM  o?tnr”ttld?o‘‘’’  <<»•'> 

the  same  tt  before.®  "eight  being 

lhe*tMttrTt‘80n?hct'““i!k'*  nnebanged  np  to  183>,  since  which  time 
its  t..°.  fa  " thy ndths,  (eicept  for  the  three  cent  pieces ; frem 

weio-ht  195.  March,  1853,  the  fineness  was  750  thousandths* 

gnj.n  ’ . I"  ffcains,)  and  the  dollar  of  the  weight  of  4124-  grains.  The 

the  half  d*2r  weight  until  March  3,  1853,  when 

or  eight-tenth,  reduced  to  192  grains,  (which  is  sixteen  pennyweights, 
the  tLee  cc!!l  1“"?®'.)  *be  smaller  pieces  in  proportion,  including 

pieccsToth^^!®^\7^*?«®  on  the  same  footing  iith  the  other  silve? 
July  18  im  Th!^^  and  fineness.  The  first  deposit  of  silver  was  made 
of  Lid’  bnll^tn  bank  of  Maryland.  The  first  deposit 

■i»/of  Fcb™re  “i  p>“«  »«  «te  12«t 

merohant  , ^bis  deposit  was  made  by  Mr.  Moses  Browk, 

The  first  ’return  consisted  of  gold  ingots  valued  at  $2,276  22. 

1795  anfl  « ™ C01U8  from  the  chief  coiner  was  on  the  31st  July, 

2 on  22d“£fa  °l  ‘’“S'*?:  "5 

® on  22d  September,  1795,  and  the  first  coinage  as  follow : 

?2®®-  Sn-T«— Dollars October,  1794. 

Quarter'  Ea'ir'les ? !n®‘  5*1^  December,  1794. 

Twenty  Dolfir,' ? ®?!-  ^^96. 

Dollare  J®1®-  Quarter  Dollars, April,  1796, 
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Coinage  of  the  Mint  of  the  United  States^  from  1792  to  June  30/A,  1860, 
including  the  Coinage  of  the  Branch  Mints  from  the  commencement  of 
their  operations^  in  1838. 

Whole  ConcAOi. 


Ykjlbs. 

179S-95, 

Gold. 

Valtie, 

$71,485.00 

Silver. 

Valu^ 

$870,633.80 

Copper. 

Valus. 

$ 11,878.00 

Ao.  of  Pieces, 
1,884.420  .. 

Vdhte. 

I468.541.S0 

1T96, 

102,727.60 

79,077  50 

10,324  40 

1,219.870 

192,129.40 

1797, 

103,422  50 

12,591.45 

9,510  84 

1,095,165 

125,624.29 

1798, 

205,610.00 

8o0.291.00 

9,797.00 

1,868,241 

545,698.00 

1799, 

218,285.00 

428,515.00 

9,106.68 

1.865,681 

646,906.69 

1800, 

817,760.00 

224,206.00 

29,279.40 

8,887,979 

57139540 

1801, 

422,570.00 

74,753.00 

18.623.87 

1,571390 

510,956.87 

1802, 

423,810.00 

58,848  00 

84,422.88 

8,615,869 

616,075.83 

1808, 

258,877.60 

87,118.00 

25,208  08 

2,780,880 

870,69a08 

1804, 

258,6!2.{>0 

100,340.00 

12,844.94 

2,046,880 

871,827.94 

1805, 

170,807.50 

149,88600 

18,488.48 

2,260,861 

888,289.46 

1800, 

824,505.00 

471,819.00 

5,260.00 

1,816,409 

801,084.00 

1807, 

437,495.00 

597,448.75 

9.652.21 

2,781,845 

1,014,59&96 

1808, 

284,665.00 

634,800.00 

18,090.00 

2,985,883 

982,055.00 

1809, 

169,876.00 

707,37600 

8.001.53 

2,861,834 

884,752.58 

1810, 

001,489.00 

688,778  60 

15.66a00 

8,066,418 

1,155,886.50 

1811, 

497,905.00 

608,840.00 

2,495.95 

1,649,570 

1,109,74095 

1812, 

290,480.00 

814,029.50 

10,765.00 

2,761,646 

1,11^919J0 

1S18, 

477,140.00 

620,951.50 

4,180.00 

1,755,881 

1,102,276.50 

1814, 

77,270.00 

561,687.50 

8,578.30 

1,888,859 

642,685  60 

1816, 

8,175.00 

17.808  00 

69,867 

20,488.00 

1816, 

• ••• 

28,675.76 

28,2(9.82 

2,888,185 

66,785,57 

1817, 

« • • . 

607.788.60 

89,434.00 

5,168,967 

6)7,267^0 

1818, 

242,940.00 

1 070,454.50 

31,670.00 

5,587.084 

1,846,06450 

1819, 

208,010.00 

1,140,000.00 

26,710.00 

6,074,728 

1,425,82300 

1820, 

1,3)9,080.00 

501,680.70 

44,075.50 

6,492,509 

1,864.786.20 

1821, 

169,820.00 

625,762.45 

8,890.00 

8,189,249 

1,018,977.45 

1822, 

88,980.00 

805,806.50 

20,728.89 

8,818,788 

915,609.69 

1828, 

72  420.00 

895,550.00 

2,166,485 

967,975.00 

1824. 

93.200.00 

1,762,477.00 

12,620.00 

4,786,894 

1,856,29700 

1825, 

156,880  00 

1,564,588.00 

14,926.00 

5.178.760 

1,786,89400 

1826, 

92,240.00 

2,002.090.00 

16,844.25 

5,774,484 

2,110,67925 

1827, 

181,565.00 

2,869,200  00 

23,557.82 

9.097,845 

8,02481282 

1828, 

140,145.00 

1,575,600.00 

25,686.24 

6,196,  S58 

1,741,881.24 

1929, 

295,7)7.60 

1,994,578.00 

16,590.00 

7,674,501 

2,806,87560 

1880, 

648,100.00 

2,495,400.00 

17,115.00 

8,857.191 

8,165,620.00 

1881, 

714,270.00 

3,175,600.00 

88,608.60 

11,792,234 

8,928,478.60 

1882, 

793,435.00 

2,579,000.00 

28,620.00 

9.128,887 

S.401,03600 

1888, 

978,550.00 

2.769,000.00 

28,160.00 

10,807,790 

8,765,710  00 

1834, 

8,954,270.00 

8.415,002.00 

19,161.f0 

11,687,648 

7,888,428.00 

1835, 

2,186,175.00 

8,448,008.00 

89,489.00 

15.996,842 

6,668.667.00 

1836, 

4,135,700.00 

8,606,100.00 

28,100.00 

18,719,888 

7,764,90000 

1837, 

1,148.805.00 

2,096,010.00 

55,588.00 

18,010,721 

8,299,89&00 

1883, 

1,809,590  00 

2,815,250,00 

63,702.00 

15,780,811 

4,178,647.00 

1839, 

1,875,760  00 

2,093.686,00 

81,286.61 

11,811,594 

8,606,682  61 

1840, 

1.090,809.00 

1,712,178.00 

24,627.00 

10,558,240 

8,427,607.00 

1841, 

1,102,097.60 

1,115.875.00 

15,978.67 

8,611,968 

2,283,946.17 

1842, 

1,883,170.00 

2,825,750.00 

28,888.90 

11,748,158 

4,182,764.40 

1843, 

8,302,787.00 

8,722,250.00 

24,288.20 

4,610,562 

11,987,820.70 
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Tbaim. 

1S44, 

IStf, 

1846, 

1847, 

1849, 

1850, 

1851,  . 
1882, 
1888, 
1834, 

1855, 

1856, 

1857, 

1858, 

1859,  , 

1860,  . 


Gold. 

. 5,428,280.00 

• 8,756,447.50 
. 4,034,177.60 
. 20,231,885.00 

• 8,775,612.50 
. 9,007,761.50 
. 81,981,78480 
. 62,614,492  50 
. 66,846,187.50 

65,218,906.94 
62.094,695.47 
62,795,457.20  . 

59.843.365.85  . 
95,18.3,188.68  . 
62,889,800  29  . 
80,409,958.70  , 

28.447.288.85  . 


SiLTU. 

Valut. 

2.285.650.00 

1.878.200.00 

2.658.680.00 

9.874.450.00 

2.040.050.00 

9.114.950.00 

1.866.100.00 

774.897.00 

999.410.00 

9.077.571.00 

8.619.270.00 

8.501.245.00  . 
6,196.670  17 

1.601.644.46  . 
8,288,2S7.n  . 

6.888.681.47  . 
3,250,636.26  . 


WaOLl  CoiHAOl. 


Total*,..  1688,169,116.04 


Value. 

yo.  o/Plecet. 

Value. 

93,987.52 

..  9,061,834  .. 

7,637,767.62 

88,948.04 

..  1,606,198  .. 

6,663,595.54 

41,208.00 

..  10,183,515  .. 

6,538,96550 

61,836.69 

..  15,892,844  .. 

22,657,671.69 

64,157.99 

..  12.649,790  .. 

6.379.72049 

41,934.82 

..  12,666,659  .. 

11,164,695.82 

44,467.50 

..  14,689,220  .. 

88,392,806.00 

99,685.48 

..  23,701,968  .. 

63,488,524.98 

60,680.94 

..  82,964,019  .. 

67,896,22&44 

67,059.73 

..  76,434,062  .. 

64.853,687.73 

42,688.85 

..  44,615,011  .. 

60,7561108.83 

16,080.79 

..  16,997,807  .. 

66,312,782.99 

27,106.78 

..  88,870,966  .. 

64,667,142.80 

68,510.46 

..  19,440,547  ,. 

26,348,298.60 

284,000.00 

..  56,491,655  .. 

61,857,088.06 

807,000.00 

..  68,650,622  .. 

87,650,585.17 

842,000.00 

..  48,085,721  .. 

27,039,919.61 

,545,828.65 

$627,668,897  ..  $ 

716,560,412.62 

organization  to  the  year,  1858 
Manual  of  Coins;^  published  Philadelphia, 

nf  T>  RiTTEraousK,  (the  eminent  philosopher,  formerly  treasurei 

of  rcMsylvania,)  July,  1792,  to  July,  1795.  ^ 

Jnlv  11  Saussubb,  (vice  Mr.  Rittknhouse,  resigned,) 

Kar.Chf„cei? 

her  Judge  De  Saussure  resigned,)  Octo- 

confeVeSion)'^  ^’  (Previously  President  of  Congress  under  the 

Patterson,  (on  the  resignation  of  Dr.  Botoinot,)  July, 

(Vice-Provost  of  the  University  of  Pennsylvania 
and  President  American  Philosophical  Society.)  ennsyivania, 

IftpA  Moore,  (in  place  of  Mr.  Pattersok,  deceased,)  July, 

, to  July,  1836.  (Member  of  Congress  from  Biicib  County,  Pa.) 

Jnlv  ifii^  M.  Pattemok,  (on  the  resignation  of  Dr.  Moore,) 

ver^filf  V***  — of  Natural  Philosophy  in  the  Uni- 

7 President  of  American  Philosophical  Society.) 

i-  .r*  l^aoRGB  N.  Eckert,  (vice  Dr.  Patterson,  resigned,)  July,  1851. 
ft  1863.  (Member  of  Congress  from  Lebanon  County,  Pa.) 

/T'j  (*“  place  of  Dr.  Eckert,  resigned,)  April  to  June, 

18M.  (Judge  of  the  U.S.  District  Court,  Phihidclbhia.) 
tlio  P^’osent  incumbent,  James  Ross  Snowden,  (previously  Speaker  of 
An^  oooayNania  House  of  Representatives,  Treasurer  of  Pennsylvania, 
Judffe  the  mint,)  was  appointed  in  June,  1853,  in  place  of 

of  DireJL  °btt  1 LteeU 
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HISTORICAL  SKETCH  OF  BANKING  IN  AMERICA. 


By  Robert  Sewell  of  New  York. 

Ihjm  a f^riheoming  vsorh  tniUUd  » A Treatbb  on  the  ™ 

IN  TEE  United  States,”  ly  Kobert  Seweu,  gf  N«w  York,  to  U pvbUthed  V 
1861,  hy  Childs  & Peterson,  PhUadtljpliia. 

There  is  but  little  known  respecting  the  coins  which  were  circulated 
as  money  among  the  aboriginal  inhabitants  of  this  continent,  F*  , . 
,»ttlemeL  by  European..  *Specimenj  indeed,  wJ. 

the  tumuli  which  exists  throughout  the  valleys  of  the  Ohio  ^ 

sippi  rivers,  and  from  these  we  learn  that  money  was  in  "®®. 
primitive  tribes.  These  ancient  coins  have  a ways 
Lmediate  contiguity  with  the  remains  of  the  dead  ; somet  mes  enW 
!n  vases,  and  someLes  lying  around  the  place  of 
relics  seem  to  have  belonged  to  a higher  degree  of  w!  Thev  con- 
possessed  by  the  Indian  tribes  found  by  of  a 

sist  of  a great  variety  of  materials,  some  of  them  bearing  ®'^|^®  . ^ ^.^3 
rude  art,  but  the  greater  number  being  composed  of  natural  sub 
of  uncouth  shape  without  attempt  at  ornament  or  device.  . 

Among  the  substances  used  as  money  by  those  ^xtinc  ^ 

once  peopled  the  great  valley,  we  find  •ji^ces 

substance  somewhat  similar  to  terra  cotta.  The  lignite  an  a 
are  mostly  without  attempt  at  ornament,  while  some  are  pe  ^ ^ 

numerous  small  holes.  The  selection  of  burial  plac^  as  a ep  , ^ g 
coins  presents  a curious  analogy  between  the  h^its  ^ , otirient 
people.  We  find  it  alike  among  the  dust  of  the  E^ptians, 

Britons,  and  the  earlier  inhabitants  of  America.  Some  o^  geem 
discovered  in  the  mounds  of  America  are  composed  of  bone , y 
to  be  fashioned  from  human  subjects,  and  were  probablv  trop  le 
tories,  and  meant  to  commemorate  them  somewhat  in  the  mann  - 

modern  medal.  The  terra  cotta  money  seems  to  have  been  tonne 
bone  and  clay.  It  is  usually  found  of  a red  color,  and  the  p 
ornamented  with  devices  meant  to  represent  a variety  of 
again  we  find  an  analogy  with  the  customs  of  the  ^ eastern  na  ^ 
usually  stamped  their  money  with  the  representatioti  of  an  J 

indeed,  formed  it  in  the  shape  of  one,  as  the  sculptured  re  ,i 

ancient  Egypt  testifies.  The  stone  money  of  the  abongmes  w^  y^^ous 
of  jasper,  quartz,  agate,  chalcedony,  and  cornelian.  It  was  o 
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highly  polished.  Specimen 

titLl^The  moanTf  '"■7  ““■"oo,  ««d  is  fooed  fa  IS“,„ 

have  been  di«ov“^  „hfah*‘  ^T”’  TEr" 
were  among  manr^tt 

la  an7irr;''orn£riZS  ‘‘’"'T'  T*  ^ ''■«  »!-»» 

faelure  of  wamonm  S he  .^„J^  *ho  “anu- 

skill  tJwin  <7i«a  T^r  ’ to  it  greater  art  and  mechanical 

atiLt:  -c?rr^ 

1628  som^nf  f ! V ‘ V 7 f with  the  natives,  and  in 

took  home  w4^tLm®fT  Amsterdam,  and 

immedtacly  ™“P““ /ptl.epecimens  of  it.  The,- 

the  IndisM  .„d  ‘ ,1  ‘“"“'S'-  “">1 ,'”  “ Payment  was  made  ti 

becr.min,f°j  ^ X j”  productions,  until  the  savae-esL 

time  bon?  luxuries  of  civilization^  iS 

ticuluri/of  hUnkots,  and  par- 

the^ail®  early  days  of  colonial  history  very  little  money  was  needed  bv 

X dar^irtr*"^  “‘t  PrX-  e-Ple^transactlns  o? 

for  Mother  nTf  1 ^ expedited  by  exchanging  one  commodity 

area  it  Wo  ^ " P®P“’ePon  increased  and  spread  over  a lam-er 

vabe  should  recognized  standard  °of 

duct  of  V absence  of  coined  money.  The  chief  pro- 

exportation'^^it’r  *ebacco,  and  as  it  always  found  a ready  marketer 
it  was  ortlo’  1 use  as  a medium  of  exchange.  In  1618 

received  n m ^ f governor  of  that  colony  that  tobacco  should  ^ 

the  law^  ?oods,f  and  a penalty  was  provided  for  infringing 

sevprol  ' 1 P*‘U‘=fornations  ot  other  governors  show  that  the  prices  of 

Tririd  ■'  “‘““S"'  ‘■y  >■»  g»«ll7a  spools 

Ion  in  snA  f . T**us  wines  were  rated  at  six  shillings  per  gal- 

pence  in  coh^nri^^  tobacco ; loaf  sugar  one  shilling  and  eight 

difference  onn  ^'1°  and  six  pence  per  pound  in  tobacco.J  The 

pared  with  somewhat  against  the  currency  of  tobacco;  com- 

'}  undoubtedly  answered  the  purpose  for  which  it 
for  it  U \,f  » 7^  ^oiigh  money  to  buy  a wife  with,  at  all  events, 
stated  by  the  historian  that  one  hundred  and  fifty  young  and 

• Dickinson’s  Numismatic  Manual.  f Holmes’  American  Annals. 

+ Burke’s  History  of  Virginia. 
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virtuous  women  were  sent  out  to  the  colony  for  wives  to  the  young  men^ 
who  eagerly  took  them  up,  paying  for  them  one  hundred  and  one  hun- 
dred and  fifty  pounds  of  tobacco  * 

In  1641  the  General  Court  of  Massachusetts  made  com  at  the  usual 
price  the  representative  of  money,  and  in  1643  decreed  that  wampom- 
peagf  should  pass  current  to  the  extent  of  forty  shillings,  except  for 
county  rates.  In  Maryland,  in  1732,  tobacco  was  made  a legal  tender  at 
one  penny  per  pound,  and  corn  at  twenty  pence  a bushel. 

In  1662  a mint  was  established  in  New  England,  and  ten  years  later 
one  was  attempted  to  be  established  in  Maryland,  but  without  success, 
although  it  is  generally  believed  to  the  contrary ; the  coins,  howev^, 
were  undoubtedly  struck  in  England.^  The  money  of  account  continued 
the  same  as  the  mother  country,  but  the  coins  in  circulation  were  Spanish 
or  Portuguese.  ^ 

Each  colony  settled  the  value  of  the  dollar.  It  was  six  shillings  in 
Virginia  and  New  England;  in  South  Carolina  four  shillings  and  eight 
pence ; in  Pennsylvania,  New  Jersey,  and  Maryland  seven  shillings  ^d 
six  pence ; and  in  New  York  and  North  Carolina  eight  shillings.  The 
result  of  this  confusion  of  values  was  very  embarrassing  to  trade,  and 
traces  of  the  evil  may  bo  discerned  at  this  day.  In  the  third  year  ot 
Queen  Anne  an  attempt  was  made  to  put  an  end  to  the  confusion  by  a 
royal  proclamation,  fixing  uniform  value,  but  it  was  ineffectual,  and 
to  a very  recent  date  small  traders  in  New  York  were  accust^ed  o 
keep  their  accounts  in  pounds,  shillings,  and  pence,  reducing  the  tota 
iiiiount  to  dollars  afterwards.  . 

The  first  paper  money  was  issued  by  the  colony  of  Massachusetts  in 
1690,  and  seems  to  have  been  a financial  experiment  in  anticipa^on  o 
the  revenue.  To  defray  the  expense  of  the  expedition  against  St.  Au- 
gustine in  1702,  South  Carolina  issued  six  thousand  pounds  in  paper. 
In  1712  South  Carolina  established  a bank,  which  issued  forty^ig 
thousand  pounds.§  In  1723  Pennsylvania  issued  bills  of  credit  and  len 
them  on  deposit  of  security  of  plate  or  mortgage  of  lands.  The  b s 
do  not  appear  to  have  depreciated,  and  for  over  forty  ye^ 
office  was  of  great  benefit  to  the  interests  of  the  community,  and  e 
system  received  the  hearty  approbation  of  Franklin. 

The  paper  money  issued  by  the  New  England  States  seems  to  hav 
been  quite  inconvertible.  As  a necessary  consequence  it  depreciate 
below  the  value  of  gold  and  silver.  The  precious  metals  were  withdrawn 
from  circulation,  and  this  depreciated  paper  money  being  the  only 
ure  of  value  left,  commodities  of  every  kind  increased  in  price  rapid  y* 
Tlie  money  issued  by  all  the  New  England  States  was  current  in  eac  . 
This  disordered  state  of  the  currency  at  length  became  so  great  tba 
measures  of  all  kinds  were  proposed  to  do  away  with  the  evil, 
depreciation  became  greater  after  every  fresh  issue,  and  there  were  tea 

♦ Holmes’  Annals. 

f Wampum  or  sheU  money.  The  manufacture  of  wampum  was  farmed  out  to 
company. 

t Holmes’  Annals.  Dickinson’s  Numismatic  Manual,  69. 

§ Holmes’  Annals. 
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th^,the  money  of  the  countiy  would  sink  into  a valueless  mass  of  soiled 

Many  schemes  were  projected,  the  most  prominent  of  which  how- 
e\er,  was  the  project  of  Chamberlayn,  started  in  London  in  1684  ’ This 
was  to  establish  a Land  Bank.  The  company  was  to  issue  its  notes  to 

nn/rn  • “ pus  scheme  was  very  popular  among  the  colonS 

fn  ?t  parties  iuiercsted 

n It  as  It  had  been  with  the  projectors  of  the  London  Bank,  and  reconree 

^ ^^^‘'■i'ament,  and  an  act  passed  suppressinrr  it. 

tee  of  t\e  Urn!;!  ^ Massachusetts,  by  the  Commit 

vahie  All  t establish  an  ideal  measure  of 

ffo  d in  V at  6«-  per  ounce,  or 

ilvt  3Th  ‘ ?T  ® 20a-  or  three  ounces  of 

that  rccei^v-ed  in  all  public  and  private  dealing  at 

settl  time  to  time.  ^ To 

w!  I ^aat  this  depreciation  was,  persons  were  appointed  every  year 
We  do  not  find  that  it  eflected  even  a partial  cure.  ^ ^ 

£180 00ot?„,l^®  government  paid  the  colony  of  Massachusetts 

steilmg  in  reimbursement  of  charges  incurred  in  taking  Capo 
S opportunity  was  a favorable  one,  the  paper  money 

which  had  depreciated  to  one  tenth  of  its  nominal  vakc,  w£  Luerht  up 
and  silver  substituted,  with  the  happiest  result  to  the  prospcrity*of  th^’ 
chtTf  Connecticut  and  Rhode  Island  still  continued  to  use  the  dopre- 
ated  paper  money,  with  very  disastrous  eflects  to  their  trade.  The 
f^^^rther  emission  of  bills  of  credit  by  the  colonies  was  prohibited  by  an 

bodierHn^i^T"^  substance  of  which  has  been  em- 

bodied in  the  Constitution  of  the  United  States. 

independence  by  the  colonies,  and  while  still 
paper  money  was  issued  by  the  authority  of  Con- 
gress, to  pay  the  necessary  expenses  incident  to  the  struggle.  The  first 

folWrn?  but  was  not  circulated  till  the  August 

imtu  mS®  ® passed  m ordinary  transactions  for  their  full  value, 

and  thirv“r  ^?i  1?^^  ^®®“  ""^®"  *^®y  ^®S^°  ^ depreciate, 

SnStf  ^ rapidlj^  till  the  31st  of  May,  1781,  when  they  cLed  to 
cuiate  as  money.  The  amount  issued  was  $357,476,541.*  The  value 
tunp«  fluctuated  violently,  and  rose  and  fell  with  the  ranging  for- 

fivp  ?n  ^ one  dollar  in  silver  for  thirty. 

cpn«pri  *0  Obe  dollar  for  two  hundred  before  it 

hundred  ®**^®“  afterwards  speculated  in  at  one  dollar  for  five 

firet  bankers  in  the  colonies  were  the  merchants.  They  had 
th«  tfle  planters  in  Virginia,  and  when  they  purchased 

*^®  money  was  allowed  to  remain  in  their  hands 

np«  Jn  fr  -’*?®  *^®  P’^*®**  They  had  all  the  foreign  busi- 

SnAnich  flbuds,  and  drew  and  dealt  in  bills  of  exchange,  or  shipped 

affainef  ” their  imports  when  the  balance  was 

-toainsc  tnem.  Virginia  never  appears  to  have  issued  bills  of  credit^  and 

♦ American  Almanac,  1830. 
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the  branch  of  the  United  States  Bank  in  Norfolk  was  the  only  bank  in 

the  State  down  to  1804.  j.xt  _*i 

The  first  bank  established  in  the  United  States  was  the  Bank  of  JNortb 
America.  Great  want  of  such  an  institution  was  felt  by  the  government, 
and  on  the  11th  of  May,  1781,  Mr.  R.  Morris,  then  at  the  head  of  Jwe 
Treasury  Department,  submitted  the  plan  of  the  bank  to  Congress.  The 
capital  was  established  at  $400,000,  in  shares  of  $40  each,  and  its  notes 
were  to  .be  made  receivable  for  duties  and  taxes.  ^ On  the  31st  of  peceni- 
ber,  IVSI,  Congress  passed  an  ordinance  erecting  tbe  corporation  for 
ever,  under  the  name  of  the  President,  Directors,  and  Company  of  the 
Bank  of  North  America.  The  bank  went  into  operation  in  Januar), 
1782,  and  was  afterwards  incorporated  by  Massachusetts,  Pennsylvania, 
Delaware,  Connecticut,  New  York,  and  Rhode  Island.  In  1785  the  Leg- 
islature of  Pennsylvania  repealed  the  charter,  having  grown  somewhat 
jealous  of  its  power,  but  the  bank  continued  its  business  under  the  char- 
ter from  Congress,  until,  in  1787,  the  Legislature  again  revived  it  for  a 
limited  time,  and  it  has  been  re-chartered  from  time  to  time  to  the 
present 

The  first  monetary  institution  established  in  Boston  was  the  Ma^- 
chusetts  Bank,  incoi^porated  by  the  Legislature  in  February,  1784,  with  a 
capital  of  $200,000,  afterwards  increased  to  $400,000.  The  granting  ot 
corporate  privileges  for  banking  purposes  was  strenuously  opposed  in 
New  York,  and  an  application  for  a charter  in  1784  being  refused,  the 
parties  organized,  under  a common  partnership  agreement,  the  Bank  ot 
New  York,  with  a capital  of  $500,000.  Business  was  carried  on  without 
any  corporate  privileges,  until  March,  1791,  when  the  bank  was  incorpo- 
rated with  a capital  of  $950,000. 

The  Bank  of  Maryland,  in  Baltimore,  was  incorporated  in  November, 
1790.  _ , 

These  appear  to  be  all  the  banking  companies  in  existence  at  tuc 
time  of  the  establishment  of  the  Bank  of  the  United  States. 

This  celebrated  institution  was  called  into  existence  to  perform  for  the 
government  many  of  the  functions  which  the  Bank  of  England  performs 
for  that  of  Great  Britain.  In  the  then  infant  condition  of  our  country, 
with  large  cities  at  long  distances  from  each  other,  and  having  slow  and 
uncertain  means  of  communication,  it  was  felt  that  a monetary  establish- 
ment of  vast  credit  and  resources,  with  branches  throughout  the  country, 
would  greatly  facilitate  the  commerce  of  the  nation,  and  bo  of  immense 
service  to  the  Treasury  in  the  collection  and  transmission  of  the  revenue. 
Its  projectors  pointed  with  confidence  to  the  histoiy  of  the  Bank  ot 
England,  and  predicted  the  greatest  benefits  to  the  infant  republic  from  a 
similar  bank.  In  February,  1791,  a law  was  passed  by  Congress 
porating  the  President,  Directors,  and  Company  of  the  Bank 
United  States,  to  continue  until  the  4th  of  March,  1811.  The  faith  oi 
the  government  was  pledged  that  no  rival  institution  should  be  estab- 
lished. The  capital  was  limited  at  ten  million  dollars,  payable  one 
in  gold  and  silver,  and  three  quarters  in  stock  of  the  United  States.  The 
Government  subscribed  for  five  thousand  shares  of  $400  each.  The  rate 
of  interest  was  fixed  at  six  per  cent.,  and  the  notes  of  the  bank  weie 
declared  receivable  in  all  payments  to  the  United  States.  It  was  placed 
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The  bank  went  into  immediate  operation,  and  notwithstandino-  it 
lisSnt  immediatelj  snccessful.  At  the  time  of  ite  estab- 

to  cS  that  Congress  did  not  possess  the  pow^ 

w crMte  It.  Mr  Jefferson  was  a consistent  opponent  of  the  erant  and  it 
l^canje  a test  qnestion  in  the  politics  of  the  day,  tkf  delcratb 

oT^otl^f  thelSon 

^ policy,  Perhaps  no  part  of  our  early  history  exhi- 
the  sMe  amount  of  partisan  zeal  as  the  long  struggle^respectmff  the 

to 

w^n^fc?  * applied  for.  The  opponents  of  the  re-ch  wterW 

Tnf  n?  " fi“*ted  States  quietly 

euL  LSI-S^^thid  V**®  called^  it  into^exis^ 

vice  to  S?A  dividend  of  ei^ht  per  cent ; it  had  been  of  great  ser- 

traaing  classes.  The  stock  sold  as  high  as  160  per  cent  Tnistppa  w^ra 

Kronrietor”"^  ’"Pi/‘®  ®“*’’'®^ capital'was  returned  to 

proprietors,  as  well  as  an  extra  dividend  of  eight  and  a half  per  cent 

mmi?  ^ success  of  the  bank  called  into  existence  in  the  various  States 

diate*y,^^”^r*®’  ^^‘cJ,P®rfo"°ed  the  same  functions  for  their  imme- 

ZnJ  rl  States  did  for  the  wh“fe 

Bank^f  Alh  K.  I.,  was  established ; the 

the  Hartford  Bank;  the  Union  Bank,  New 
1793  ^®*‘®  incorporated  in  1792.  In 

caster*!^om““^  of  Pennsylvania,  with  branches  at  Pittsburgh  and  Lan- 
Bant  Af°p7°**k^  its^reer,  and  in  the  same  year  was  established  the 
thTLnfc  r “w  “{.^eofgetown-  I"  1^95  Massachusetts  incorporated 
the  Bftnlr  *^®  Newburyport;  Rhode  Island, 

noctfrA^  Delaware,  the  Bank  of  fielaVare;  and  Con: 

*^®  Norwich  Bank  and  the 
Bank  com^nced  business,  and  in  1797  Maiyland  erected  the 

this  connS  ?™*i!!^®'i  P®®®  appear  to  be  all  the  banks  incorporated  in 
into  eri  f ^ *^®  oentury ; the  enumeration  of  those  which  sprang 

Th^  Un^“®®  after  the  year  1800  would  be  supei3uouJ 

raniditt  *^®“  ^°»«ff«rated,  and  they  multiplied  with  greater 

rniwhf  *^x®  ti»e  country  called  for.  Tte  result  was  as 

bevond^/f^®?®^T^®?  immense  stimulus  to  trade,  which  was  pushed 
rible  dt  4.  which  prudence  dictated,  and  which  recoiled  with  ter- 
of  fbn  ^*®”x^®J^“®  P®°Pi®  of  the  country  soon  after  the  breaking  out 
ennitiATo^':^*^!.^®?  one  bank  at  present  in  existence  not 

larffo  m ^^®  *^^®  The  question  of  the  propriety  of  erecting 
fitjrf/*  c^orations  was  nowhere  so  thoroughly  discussed  as  in  the 

so  bittAP  o nowhere  else  was  the  discussion  carried  on  in 

and  The  applicants  for  charters  were  opposed  with  spirit 

their  and.  *“®7  recourse  to  every  expedient  to  gain 

r ends.  A company  was  chartered  in  1799  to  supply  the  city  of 
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New  York  with  water,  btit  the  charter  contained  a clanae  anthoming  the 
SoXi.r“ tomoney  in  «ny  of  • 

it  .Latterly  asserted  tfiol  the  Manhattan  Company 
ito  Sirtleges  withont  the  knowledge  that  its  bnamess  would  be  that  of 
Kig.  The  capital  was  limited  to  »2.000,000,  and  the  fomi»ny  co^ 
mnybosinessi;  September  1799  with  ♦800,000  pmd  m,  «h^ 
afterwards  increased  to  the  full  atnount.  The  charter  p ip 
dh^ctors  are  elected  annually  and  the  Recorder  of  the  city  is  ex-opno 

^^The  MCTchantfl’  Bank,  which  is  still  in  existence,  now 

the  General  Banking  Law  of  the  State,  was  establiAed 

Xle  partnership  4h  a capital  of  $1,250,000.  The 

unable  to  procure  a charter,  but  they  executed  J^J^Zh  lii 

under  which  they  transacted  business.  The 

bility  to  the  amount  of  their  paid-in  capital,  pving 

tion  to  all  their  dealers  and  declaring  that  aU  contracts  wem  i^e 

that  condition.  As  the  bank  was  successful,  it  does  not  appear 

question  of  liability  ever  came  up  in  the  courts.  ,:„iro9 

The  Philadelphia  Bank  was  also  formed  in  a like  manne  » 

but  it  was  chartered  by  the  State  in  _1804.» 

After  the  winding  up  of  the  affairs  of  the  United  ’ 

failing  to  procure  an  extension  of  the  charter,  v^ous  sc 
on  fo5t  Jthe  establishment  of  a National  Bank 
public  mind  set  to  work  in  another  direction,  and  the  f®**'*'^  , t 

From  the  State  governments  being  found  to  be  ^ 

small  banks  were  established  all  over  the  country.  Not  ^ 

importance  of  the  principles  involved  in  banking  as  a scie  , 
knowing  that  it  was  the  easiest  way  of  telung  advant^e  ^ t 
which  had  grown  up  with  the  growth  of  the  countrjr>  t p P . 
into  the  issu^  of  pajer  promisi  with  very  little  consideia^i^^^^^^ 
how  and  when  those  promises  were  to  be  redeemed.  j^sti- 

ness  of  issuing  notes  to  circulate  as  money  confined  to  m JP,,  . , i 
tutions.  The  right  to  do  so  is  a comnaon  law  one,  and  an 
as  good  a title  to  the  privilege  of  issuing  notes  as  any  corpo  , 

absence  of  statutory  restriction.  Companies  ®*‘SaDwed  or  , 
poses,  such,  for  instance,  as  constructing  bridges  and  building  , 
ing  banking  more  profitable,  turned  their  attention  thereto.  . j;„;jaal 
no  longer  looked  upon  as  places  of  deposit  for  the  ® «nined  out 

capital,  they  were  regarded  as  mints  where  money  could  ® . jjR 

of  ink  and  paper.  So  long  as  the  paper  circulated  from  , gg^o 

performing  the  functions  of  money,  all  was  well,  but  the  day 
when  these  promises  are  to  be  paid.  If  the  bank  projectors  ev  ^ 

of  such  a day  of  reckoning,  they  must  have  contemplated  it  j 
off,  and  not  likely  to  come  in  their  day,  and  after  them  the  e g 
Restraining  acts  now  Were  applied  to  stop  the  evil  ^a  im  • . 

Upon  the  money-making  power.  In  1810  Pennsylvania 
forbidding  all  persona  Save  those  incorporated  for  the  purpos^  gimilar 
ing  notes  to  circulate  as  money,  and  most  of  the  States  na 

• Niles’  Weekly  Register. 
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vate*Jl«M8  de^fte  “I®'®  «w  to  prohibit  pri- 

penalties.  ««e*«ng  deposits  or  discounting  notes  under  heavy 

iB  1813,  ibro»gr  irobS  .f-  “«>"• 

miir  millions  was  so  contracted  with  thA  a r 

melons  more  furnished  by  individuals  irisir  t * +1 

nwans  of  tlie  government  tbe 

the  berrowingVmoM^  W ri,??T^ 

government  to  mZS  iS'^  **?““  t “i*  “‘‘“‘P  »f  »» 

& “t'^nSdto  erend‘‘^““?'^*  ^“of  rSH’S 

~rra>a 

booffl  ae  ulTd“tA‘“ 

cut  The  issuL  of  K consequence  widely  differ^ 

another,  and  t^  nlS  city  were  worth  more  than  those  in, 

its  value  in  gold  and  silver  ® measure  of 

ttototowfe^rntS  ^eoe„ry.pmpeeed: 

paper,  ?Jen  if^in  a favored  the  measure,  that  the  bank 

of  Emrland  koJa;?  of  suspension,  would  be,  like  that  of  the-  Bank 

if  an^wodd  fX^n^I  fri?***^  depreciation, 

fasion.f  ^ with  the  pi^nt  con- 

Mad^Sil^’ A^eS  ^ V President 

of  the  government,  but  iTSd^Tpass“"'' 

banks  w“uWrS^l‘n?v^^^^  9^^^  of  the  war  the 

was  much  more  StiS^  expectation  was  not  fulfiUed.  It 

course  whereby  mo^t  w^^to  Ka^  ^7  ^ ‘**® 

7 t was  to  be  made.  Fresh  issues  were  made  by  the  old 

* Go^’s  History  of  Paper  Money. 

Tliegialabvo  History  of  the  United  States  Bank 
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banks,  and  new  ones  were  organized  to  take  part  in  ^ 

Money  became  an  ideal  memoir;  tbe  bard  cbnk  of  silver 
golden  eagles  was  mnsic  seldom  beard.  The  child  in  a railroa  ° 
fancies  that  the  fences  are  flying  past  him;  and  as  the  prices  of  e ^ 
commodity  began  to  rise,  the  people  supposed  it  was  T®"’ 
which  it  was  the  measure  of  their  value  which  was  sinking  day  by  d y. 
The  farmer  found  his  fee  simple  worth  twice  as  many  doUars  as  he  mot 
to  consider  it,  and,  on  the  strength  of  the  delusion,  2, 

which  his  prudence  would  formerly  have  made  .him  shudder  at. 
called  money  could  be  had  for  the  mere  astog  from  , • 

some  cases  they  solicited  people  to  take  it.  Ti^ere  exten  e . _gj 
ness;  merchants  rushed  into  speculations,  and  pnyate  people  ^ungOT 
head  and  ears  into  debt.  The  banks  of  Pennsylvania  aided  ten 
to  their  loans  in  one  year,  and  the  expansion  was  still  ^eater 
States.  Business  was  never  in  a more  prosperous  condition,  appar 
In  1816,  Mr.  Carey  addressed  a series  of  letters  on  the  subject  o 
called  prosperity  of  the  country  to  the  press.  He  says,  “ they  are  s p 
ficial  reasoners  who  say  the  banks  have  overtraded.  Never  was  a ^ 
in  a more  enviable  state.”  His  only  cause  of  complaint  Unirth 

mencing  to  curtail  their  loans  by  the  Philadelphia  ^ 

Congress  passed  a resolution  declaring  that  after  the 
1817,  nothing  but  gold  and  silver,  and  its  equivalent,  ought  to  M re 
in  payment  of  revenue.  The  efforts  of  far-seeing  persons  to 
a correct  view  of  the  currency  question  began  to  be  ‘®l“  , t 
that  the  circulation  of  paper  promises  to  pay  was  an  addition 
public  wealth,  and  that  the  rise  in  property  was  real,  began  to  be  a 
doned  by  the  more  intelligent  part  of  the  community.  8 

the  public  sentiment  soon  reflected  itself  in  Congress,  and  ° . 

ning  of  1816  there  were  few  if  any  advocates  of  an  mconvertib  p P 

currency  in  that  body.  , , - xu..  TTnn^e 

A bill  establishing  a National  Bank  was  brought  ^®^®*‘®  *“®_ 
of  Representatives  in  January,  1816,  and  in  the  debate  on  t e 
it  was  freely  admitted  on  all  sides  that  the  State  banks  were  a c , 
the  country,  that  they  might  resume  payment  at  any  moment,  ^ _ 

it  more  profitable  not  to  do  so,  and  that  the  question  was  not 
an  evil  existed,  but  in  what  way  the  evil  known  to  exist  was  to 

In  Mr.  Calhoun’s  speech  on  the  subject  he  mention^  th®t 
were  in  circulation  two  hundred  millions  of  dollars  in  bank  no 
freely  censured  the  banks  for  not  making  an  effort  to  return  ® ^ 
payments,  and  he  pointed  out  to  the  House  that  although  the 
tion  gave  Congress  the  power  to  regulate  the  currency,  that  po 
been  wrestled  from  them,  and  instead  of  gold  and  silver  banks, 

■dium  of  exchange  and  payments,  as  Congress  had  ®®* ,® ^ reffula* 
tisurping  the  functions  of  Congress,  had  practically  annullOT  ina  ^ 
tioB,  and  substituted  for  the  lawful  coin  of  the  Republic  1^®”“ 
raises  to  pay,  which  they  did  not  redeem.  He  contended  that  a JN 
Bank,  paying  specie,  would  have  a strong  tendency  to  make  speci  p j 
ments  general,  as  well  by  its  influence  as  by  its  example.  . ^ . 

Mr.  Webster  pointed  out  the  fact  that  Congress  had  done 
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was  neces^  to  make  the  currency  of  the  country  sound.  The  framers 
of  the  Mriy  statutes  on  the  subject  were  all  in  favor  of  specie,  and  specie 
only ; they  had  felt,  and  therefore  duly  appreciated,  the  evils  of  a paper 
currency ; they  had  carefully  guarded  the  currency  of  the  United  States 
from  debasement.  The  legal  currency  of  the  Republic  was  gold  and 
silyer  com ; this  was  a subject,  in  regard  to  which  Congress  had  been 
guilty  of  no  folly.  Whatever  service  the  banks  had  rendered  the  gov- 
ernment during  the  war,  their  conduct  and  the  conduct  of  the  Treasury 
since  the  peace,  had  been  wholly  unjustifiable.  It  was  expected  that 

stocks  of  the  government  and  pay  their  debts: 
bnt  the  public  had  in  this  been  disappointed.  The  government  ought 
before  this  to  have  used  all  the  means  in  its  power  to  compel  a return  to 
specie  payments.  He  was  not  in  favor  of  the  National  Bank  as  a 
remedy.  The  evil  did  not  emanate  from  Congress:  the  remedy  ought 
urn’  remedy  Congress  ought  to  apply  would  be  to  for- 

^ the  TrcMury  from  receiving  the  notes  of  any  bank  not  specie  paying, 
r *iT  of  forty  millions  a year  in  revenue,  it  was  in  the  power 

of  the  Treasury  to  control  the  evil,  and  it  was  the  duty  of  the  govern- 
ment to  make  the  effort.  They  ought  to  have  made  it  long  ago,  and 
they  ought  now  to  make  it.  ° ^ 

^e  debate  was  participated  in  by  many  of  the  statesmen  of  the  day, 
interesting  one.  The  bill  was  read  a third  time  on  the 
14th  of  March,  and  passed  the  House  by  a vote  of  eighty  to  seventy- 
one.  In  the  Senate  the  bill  was  the  subject  of  another  very  animated 
debate,  and  it  passed  on  the  3d  of  April  by  a vote  of  twenty-two  to 
twen^  and  on  the  10th  it  received  the  signature  of  President  Madison.* 
^e  capital  of  the  Bank  of  the  United.  States  thus  established  was  to 
^n»st  of  thirty-five  million  dollars : twenty-eight  million  in  Government 
stock,  and  seven  million  in  specie,  payable  in  instalments.  The  bank 
commenced  business  on  the  first  of  January,  1817.  The  first  instalment 
of  one  million  four  hundred  thousand  dollars  in  specie,  and  fourteen  mil- 
Iion  m stock  was  then  paid  in.  Respecting  the  payment  of  the  balance 
♦k  ®P®®.*®  freely  charged,  and  probably  with  some  truth,  that 

discouuted  its  stockholders’  paper  to  enable  them  to  pay  it  in.f 
^e  effect  of  the  establishing  of  the  bank  was  not  immediately  per- 
ceptible in  the  way  in  which  its  projectors  expected.  Instead  of  check- 
ing the  issues  of  the  other  banks,  it  seemed  to  stimulate  them.  Its  own 
operations  were  on  an  extensive  scale,  and  in  March,  1818,  its  discounts 
bad  swelled -to  forty-three  million  dollars.  In  October  of  the  same  year 
a contraction  was  resolved  upon;  at  this  time  Spanish  dollars  bearing  ten 
per  cent,  premium.  A reduction  was  effected  within  three  months  of 
four  and  a half  million.  Notwithstanding  this,  however,  the  state  of  the 
curr^cy  became  worse  daily.  The  effects  at  least  of  the  miserable  sys- 
tem Mcame  more  apparent.  The  cup  had  been  held  to  the  lips  until  it 
was  drained  dry,  and  the  community  was  now  swallowing  the  bitter 
oregi  The  governors  of  the  various  states  called  the  attention  of  the 
legislatures  to  the  importance  of  the  subject ; the  magnitude  of  the  evil 

• Legislative  History  of  Bank  of  United  States, 
t Beport  to  Congress,  Jan,  1819. 
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and  the  necessity  for  a remedy.  It  is  true  that  the  bulks  soon  resumed 
the  payment  of  specie  nominally  at  least>  hut  it  did  not  seem  to  make 
■■  any  difference.  Long  custom  had  habituated  the  people  to  the  use  of 
paper  money  and  forbearance  to  the  banks  which  at  first  was  voluntary, 
soon  became  a necessity.  They  had  so  thoroughly  identified  themselves 
with  the  interest  of  speculators  that  the  latter  dare  not  attempt  coercion, 
and  speculators  formed  a large  proportion  of  the  communitjr.  The  chief 
complaint  against  the  banks  was  that  they  fostered  a spirit  of  reckless 
speculation,  yet  even  the  persons  who  complained  most  were  willing  to 
borrow  and  speculate  themselves.  Trade  which  at  first  had  been  stimu- 
lated by  the  increase  in  circulation  was  overdone,  and  in  the  universal 
hurry  to  be  rich,  all  rules  of  commerce  were  forgotten. 

The  sudden  contraction  of  loans  by  the  Bank  of  the  United  StatM 
caused  other  banks  to  contract  also,  and  the  result  soon  developed  itself 
in  ruin  and  distress.  Hitherto  commercial  failures  occured  at  long  inter- 
vals, and  an  unfortunate  merchant  had  the  sympathy  of  the  entire  com- 
mnnity.  Now  they  became  an  every-day  occurrence.  In  the  old  time 
if  a man  in  a large  business  failed  for  $100,000,  the  load  of  liability  was 
looked  upon  as  something  awfiil.  Now  the  smallest  traders  stopped  pay- 
ment, owing  larger  sums.  A tailor  doing  a small  business  in  an  interior 
town  in  Pennsylvania,  failed,  indebted  to  the  extent  of  $84,000,  with 
nothing  left  to  pay  it  with ; and  merchants  of  any  kind  of  respectMle 
standing  did  not  think  of  suspending  till  they  owed  from  three  to  five 
hundred  thousand. 

The  exorbitant  prices  to  which  property  of  all  kinds  had  risen,  now 
proved  themselves  unreal,  and  those  who  had  purchased  at  the  inflatw 
values,  found  their  possessions  like  a handful  of  sand,  sliding  out  of  their 
grasp.  Obligations  made  when  the  currency  was  at  its  highest  expM- 
sion,  and  when  the  word  dollar  had  a very  indefinite  idea  attached  to 
were  now  to  be  paid  in  something  more  nearly  resembling  coin. 
which  had  risen  from  forty  dollars  per  acre  to  one  hundred,  could  not 
now  be  sold  for  thirty.  Houses  which  rented  for  twelve  hundred  dollars 
per  annum,  were  now  wanting  tenants  at  four  hundred  and  fifty.  Fuel 
which  cost  twelve  dollars,  could  now  be  purchased  for  five,  and  flour  fell 
from  eleven  dollars  to  four  per  barrel.*  _ 

In  a few  words,  the  people  had  learned  nothing  from  history,  and  ml 
the  misery,  destitution,  and  min  which  followed  the  bursting  of  toe 
South  Sea  bubble  in  Bngland,  was  re-enacted  as  though  the  world  hw 
never  had  such  an  experience  before,  or  having  had  it,  had  profited  noth- 
ing thereby. 

Of  course  it  took  many  years  for  the  country  to  recover,  and  in  too 
course  of  the  recuperation  those  checks  and  balances  were  begun  to  be 
applied  to  the  bantcing  system,  which  have  been  gradually  continued  and 
extended  in  building  up  the  fabric  which  exists  at  the  present  day. 

It  will  be  observed  by  the  reader  of  the  financial  history  of  to» 
country,  that  foolish  as  the  people  were,  and  wild  as  were  the 
which  lured  them  on  to  min,  they  had  tiiemselves  alone  to  blame.  ^ 
Government  of  the  United  States  at  least  was  not  in  fault.  The  limited 

* Pitkin’s  Statistios. 
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powem  delegated  to  Congress  by  the  States  placed  in  that  body  the 
power  of  r^ating  the  coinage  of  money,  and  gold  and  sUver  were  the 
only  currency  provided  for  the  nation.  Whether  or  not  that  power 
enabled  Congress  to  establish  a National  Bank,  is  a question  which  was 
long  debated,  and  which  is  by  no  means  settled  yet  The  currency  of 
tte  bank  was  redeemable  in  specie,  and  it  did  undoubtedly  check  the 
iraue  of  the  country  banka  after  a time.  Its  notes  possessed  a value 
ttooughout  the  country  which  the  notes  of  the  local  banks  could  never 
a^n.  bituated  in  remote  and  often  inaccessible  places,  the  banks  in 
^ states  sent  forth  their  notes,  hoping  never  to  see  them  again. 

Ihe  fiirther  off  they  were  sent  the  less  likelihood  of  their  return.  iTius 
we  nd  a mass  of  depreciated  paper  got  into  and  was  kept  in  circulation, 
because  no  one  took  the  trouble  to  return  it,  feeling,  perhaps,  that  it 
would  not  be  paid  if  they  did,  and  preferring  to  lose  the  discount  at 
wbich  the  notes  would  pass  to  taking  the  trouble  and  incurring  the 
expense  of  assorting  them  and  sending  them  home  for  payment 

In  1824  a plan  was  devised  in  New  England  to  remedy  this  state  of 
thm^  It  was  agreed  among  the  leading  bankers  that  any  way  which 
Muld  be  devised  to  provide  for  the  redemption  of  the  notes  issued  in  the 
Wow  England  States  at  some  central  point,  would  place  those  notes  in  the 
highest  credit  of  any  in  the  country,  and  check  the  tendency  of  the 
banks  to  issue  too  many  bills,  by  affording  such  facilities  for  their  return, 
as  to  insure  it,  whenever  the  full  wants  of  the  country  in  currency  were 
supplied.  ^ 

Of  course  the  scheme  met  with  great  opposition.  All  those  banks 
situated  at  a distance  from  commercim  centers  looked  with  horror  on  a 
measure  which  would  bring  them  as  near  the  holders  of  their  bills  as 
the  banks  in  Boston  were,  and  speculators  foresaw  that  the  operation  of 
the  system  would  inevitably  tend  to  a contraction  of  currency  and  a con- 
sequent withdrawal  of  those  &cilities  for  borrowing  to  which  they  had 
been  accustomed.  The  system  was,  however,  established,  and  its  results 
were  fully  up  to  the  expectations  of  its  projectors. 

Boston  was  selected  as  the  point  where  the  redemptions  were  to  be 
made,  and  the  Suffolk  Bank  was  established  to  make  the  exchanges. 

Every  country  bank  keeping  a deposit  of  |5,000  in  the  Suffolk  Bank 
became  entitled  to  have  its  bills  received  there  and  returned  to  the  bank 
from  which  they  were  issued. 

The  banks  themselves  soon  found  that  they  were  as  much  profited  by 
the  new  arrangement  as  the  public,  and  very  soon  they  all  came  into  it, 
and  now,  after  a lapse  of  thirty-six  years,  the  system  is  in  successful 
operation,  and  the  Suffolk  Bank  is  still  conducting  it. 

The  Bank  of  the  United  States  continued  successfully  to  perform  its 
functions.  It  had  established  twenty-five  branches  in  the  principal  cities 
and  towns  of  the  Union.  It  had  afforded  aid  to  the  merchant,  the  man- 
ufacturer, and  the  agriculturalist,  and  thus  contributed  to  the  advance- 
ment and  development  of  the  internal  resources  as  well  as  the  foreign 
trade  of  the  country.  The  principal  end  and  aim  for  which  it  was 
retablished,  to  produce  a pi^er  currency  of  uniform  value  over  the  whole 
breadth  and  length  of  the  land,  was  accomplished  by  it  as  fully  as  it  was 
possible  to  do  it.  Its  system  of  commercial  credits  granted  to  our  mer- 
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chants  on  its  European  correspondents,  and  through  them  on  India  and 
China,  was  of  immense  benefit  to  the  foreign  trade,  and  once  at  least  it 
had  come  to  the  rescue  of  the  government,  and  by  advancing  a laige 
sum  to  the  Treasury,  saved  the  public  credit. 

Its  charter  was  to  expire  in  1838.  As  early  as  1829  President  Jack- 
son  referred  to  the  subject  in  his  message,  and  declared  that  the  consti- 
tutionality and  expediency  of  the  law  creating  the  bank  are  well  questioned 
by  a large  portion  of  our  fellow  citizens,  and  that  it  had  failed  in  the 
great  end  of  establishing  a uniform  and  sound  currency.”  This  declara- 
tion is  declared  by  cotemporary  writers  to  be  utterly  devoid  of  truth  as 
regards  the  effect  of  the  bank  on  the  currency.*  Committees  were  ap- 
pointed both  by  the  Senate  and  the  House,  and  the  report  of  the  direc- 
tors of  the  bank,  setting  forth  its  condition,  was  considered  highly 
satisfactory  by  the  committees  and  the  public.f 

In  December,  1832,  however,  the  President  called  in  question  not 
only  the  constitutionality  of  the  bank,  but  its  solvency,  and  in  1833  he 
followed  up  his  attack  by  removing  the  government  deposits  in  the  bank, 
which  amounted  to  $8,000,000.  The  removal  of  so  large  a sum  of  course 
obliged  the  directors  to  curtail  their  loans,  and  they  were  followed  by  the 
directors  of  all  the  country  banks.  Distrust  and  want  of  confidence  fol- 
lowed, and  the  simple  act  of  the  President  was  productive  of  great  de- 
rangement in  all  the  money  transactions  of  the  country  and  much  pecun- 
iary distress.^ 

The  8u}>ject  of  the  bank  charter  became  again  a great  political  question, 
and  it  forms  the  subject  of  many  of  the  public  speeches  of  the  statesmen 
of  the  day.  When  it  became  apparent  that  no  new  charter  would  bo 
granted  by  the  United  States,  the  Legislature  of  Pennsylvania  was  applied 
to  and  a charter  obtained.  The  funds  of  the  old  institution  were  trans- 
ferred to  the  new  one,  and  most  of  the  stockholders  consented  to  transfer 
their  stock,  and  they  might  have  received  their  investments  back  had 
they  elected  to  do  so. 

*^6  new  institution,  organized  under  a charter  granted  by  Pennsyl- 
vania, retained  the  name,  and  was,  in  fact,  the  old  bank.  Its  glory,  how- 
ever, had  departed.  In  vain  it  attempted  to  rule  by  the  prestige  of  its 
former  power.  It  did  not  rest  on  the  broad  foundation  of  national  aid, 
it  wto  not  backed  by  national  confidence,  and  had  dwindled  from  the  pro- 
portions of  a great  national  bank,  wielding  the  capital  and  controlling  the 
currency  of  the  country,  into  a merely  local  establishment,  struggling 
with  many  rivals  for  existence.§  It  had  passed  out  of  that  prominence 
in  history  which  called  for  separate  mention,  and  descended  into  the  mass 
of  similar  money  corporations. 

The  business  of  the  Treasury  was  intrusted,  to  several  of  the  State 
banks  after  the  removal  from  the  Dank  of  the  United  States,  and  Congress 
made  explicit  provisions  on  the  subject  in  the  act  passed  23d  of  June, 

♦ Pitkin’s  Statistics. 

t This  report  states  the  amount  of  olaiina  against  the  Bank,  of  which  $17,000,000 
to  be  $37,807,322;  and  its  resources  to  amount  to  $80,865,406, 
of  which  $9,000,000  was  in  spede. 

X Pitkin’s  Statistics.  § Lawrence  on  Banking  in  the  United  States. 
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u deposits  of  public  money.  ITie  banks  in  the  several 

States  had  largely  increased  in  number,  many  being  created  for  the  exDi  ess 

business  on  the  mth- 

drawal  of  the  circulation  of  the  Bank  of  the  United  States.  The  number 

of  thr^  hundred  and  seventy-six,  with  a nominal  capital 

of  three  hundred  and  twenty  four  miUion  dollars.  The  business  of  pro- 

rf™? n of  course  overdone;  excessive  issues  by  the  banks 

overtrading  and  imprudent  speculation.  History  repeated 
enacted,  the  old  scenes shiaed  by,  and 
fpll  the  denouement,  in  1837,  when  the  beautiful  fabric 

CMh  ^ymente  throughout  the  entire  nation  stopped 

York  and  New  England  banks  resumed 
®?®ii  ®1  Jneffectual  attempts,  the  banks  in  other  portions 

^untry  followed  their  example ; but  it  was  not  till  1842  toat  all 
the  banks  were  again  on  a specie-paying  basis. 

the  so-called  “ Safety  Fund  ” was  devised  in  New  York.  The 
nanta  were  to  contribute  to  this  fund  a small  per  centage  of  their  canital 
C wm“/*  K j amount  to  three  per  cent,  of  tfeir  capital,  ^he 

te."n  lT?k  P“hlic  might  sus- 

M anH  ^‘Jl!  “7  0/  the  banks.  It  did  not  prove  at  all  success- 

^uh^and  the  simultaneous  failure  of  ten  banks  swept  the  fund  entirely 

finoh  ^i®  ®»’®  ^hich  followed  the 

nnancial  storm,  prudent  men  were  anxious  to  prevent,  if  possible,  a recur- 

they  had  experienced  from  a too  profuse 
*^®  *’®®“*tof  the  efforts  to  place  some  check 
pon  the  iMue  of  paper  money  was  the  passage  of  a law  regulating  the 
of  baokioic  by  the  New  York  ligiSture.  Ihi.  ,f  oomm“oSy 
the  free  banking  law.  Its  peculiar  features  are  a general  provision 
In  *“®  of  banks  in  compliance  with  the  provisions  of  the 

w,  and  requirmg  the  deposit  of  security  for  all  currency  issued.  The 
eMure  was  far  from  perfect,  but  it  has  been  corrected  from  time  to  time 
tl  I A P®®®®|«®  °®^  ac^  and  particularly  by  a law  requiring  the  banks 

redeem  at  a central  point.  The  system  of  banking  thus  inaugurated 
in  ^'*h  'rarious  degrees  of  success  to  many  of  the  other  States,  but 

JNew  York  alone  has  it  been  faithfully  and  strictly  adhered  to  in  such 
*o  test  it  as  a substitute  for  the  old  system. 
ihn  iA  ®7®tems  are  at  present  in  force  throughout  the  United  States, 
chartering  with  special  privileges  differing  in  almost  every 
c^  and  the  new  one  of  equal  rights,  duties,  and  privileges  to  all. 
uiongb  of  course  tte  principles  of  law  are  applicable  alike  to  both, 
questions  which  arise  under  the  later  system  which  did 
atat  , ® (ormer.  The  old  plan  of  special  charters  encumbered  the 
f ^ Ti-  oew  provides  one  statute  to  govern  all.  ^e 

Rtot  obliges  the  banks  issuing  paper  money  to  deposit  with  the 

Rfof  ®“*'“®”*7  a similar  amount  of  security  in  the  public  stock  of  the 
te,  or  of  the  United  States,  and  they  are  forbidden  to  issue  notes 

• Beport  of  a Oommittee  of  Congress— ICr.  Cashing,  nhairman, 
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except  in  compliance  with  this  regulation.  The  great  evil  from  which 
the  country  had  suffered  was  the  profusion  vnth.  which  paper  promises 
were  issued,  and  it  was  considered  that  the  point  where  reform  was  most 
needed  was  in  the  money-issuing  power.  This  power  the  free  banking 
law  completely  controls,  and  when  accompanied  by  prompt  redemj^iw 
at  central  points  it  is  eminently  successfiil.  But  hitherto,  the  great  diffi- 
culty in  the  States  which  have  followed  in  the  wake  of  New  York  h^ 
been  to  provide  for  this  prompt  redemption.  The  bankers  naturally 
enough  argue  that  if  the  stock  security  is  deposited,  they  can  not  with 
justice  be  called  upon  to  provide  another  fund  for  redemption  any  where 
but  at  their  offices ; and  as  these  offices,  in  the  Western  States,  are  scat- 
tered over  a sparsely  populated  country,  the  notes  are  seldom  pre- 
sented for  specie,  so  that  they  become  loss  valuable  than  gold  and  silver, 
because  they  are  not  readily  convertible  into  money. 

As  a specimen  of  the  system  of  free  banking  unchecked  by  any  pro- 
vision for  redemption  at  a central  point,  we  may  point  to  that  in  for^  m 
Illinois  and  Wisconsin.  In  those  States  care  is  tmeen  that  the  deposit  of 
security  shall  bo  ample,  and,  in  theory  at  least,  the  banks  are  bound  to 
redeem  in  gold  any  bills  that  may  be  presented  at  their  offices.  These 
offices  are,  however,  scattered  over  a thinly  populated  country,  at  great 
distances  from  each  other,  and  the  necessities  of  trade  compel  the  com- 
munity to  receive  the  notes  issued  at  all  these  points  as  money.  They 
can  not  convert  it,  however,  into  coin,  without  presenting  to  each  bank 
its  own  notes,  and  as  in  a small  amount  of  currency  there  may  be  notes 
of  many  banks,  situated  at  different  points,  presentment  to  each  becom^ 
an  impossibility.  This  fact  that  the  bills  can  not  be  presented  spurs  the 
banks  to  issue  a larger  amount  than  is  necessary  for  the  trade  of  the 
country,  and  the  natural  consequence  is  that  gold  becomes  much  more 
valuable  than  paper,  and  exchange  on  the  eastern  cities  rises  to  a high 
rate,  which,  in  times  of  financial  derangement  becomes  a ruinous  expense 
to  the  community.  The  true  remedy  is  to  provide  for  redemption  at  one 
point.  The  banks  will  then  govern  their  issues  by  their  ability  to  redeem, 
and  when  the  trade  of  the  country  does  not  need  the  whole  volume  of 
currency  out,  its  withdrawal  to  the  amount  that  is  needed  will  bo  pro- 
vided for. 

After  the  removal  of  the  deposits  from  the  United  States  Bank  m 
1833  the  business  of  the  Treasury  Department  of  the  government  was 
confided  to  different  institutions  in  various  parts  of  the  countiy  where 
duties  were  coUected,  but  in  the  universal  suspension  of  1837  the  derang^ 
ment  and  losses  sustained  by  that  department  of  the  government  clearly 
demonstrated  the  necessity  of  devising  some  better  fiscal  agency.  1*^ 
1846  an  act  of  Congress  provided  for  the  establishment  of  the  Subtreas* 
ury  system,  which  is  still  the  method  by  which  the  Treasury  provides 
for  receipts  and  disbursements  at  places  distant  from  the  seat  of  govern- 
ment. By  this  system,  officers  denominated  Assistant  Treasurers  of  the 
United  States  are  appointed  in  the  principal  cities,  who  receive  from  the 
customs  authorities  all  the  monies  collected  for  duties  and  all  other  moni^ 
to  be  paid  into  the  Treasury,  and,  in  fact,  act  as  branches  of  that  estab- 
lishment. They  are  also  disbursing  officers,  and  pay  out  drafts  upon 
them  from  the  Treasury  or  other  public  officers  authorized  to  draw  upon  ^ 
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them.  The  system,  considered  as  a piece  of  machinery  for  transacting 
the  business  of  the  Treasury,  has  been  a success ; but  there  are  periods 
when  lai^  amonnts  of  money  are  locked  up  in  the  vaults  of  the  differ- 
ent depositories  of  the  government,  where  they  are,  for  the  time  they 
remain  there,  as  useless  as  blocks  of  granite  or  slabs  of  slate.  It  is 
admitted  on  all  hands  that  the  hoarding  of  coin  is  a great  evil.  It  with- 
draws from  circulation  money  which  otherwise  would  be  coursing  like 
blood  through  all  the  veins  of  commerce,  stimulating  industry  and  devel- 
oping material  wealth.  If  it  is  an  evil  for  the  miser  to  hoard  his  hand- 
ful of  treasure  for  the  few  years  he  has  to  live,  how  much  greater  an 
evil  it  must  be  for  the  government  to  keep  locked  up  in  its  vaults  mil- 
lions of  capital  withdrawn  from  its  legitimate  sphere  in  the  commerce 
and  trade  of  the  country. 

The  following  is  a condensed  statement  of  the  capital  and  circulation 
of  the  banks  in  the  United  States  from  1811  to  1860 : 


Tear.  OapitaL 

1811 52,601,601.. 

1816 82,259,690.. 

1816 89,822,422.. 

1820 137,110,611.. 

1830 145,192,268.. 

1834 200,005,944.. 

1836 231,260,337.. 

1836  251,876,292.. 

1837  290,772,091.. 

1838  319,000,000.. 

1839  327,000,000.. 

1840  363,000,000. . 

1841  313,000,000.. 

1842  260,000,000. . 

1843  228,000,000.. 

18U 210,000,000... 

1846 206,000,000... 

1846  196,000,000... 

1847  203,000,000. . 

1848  204,000,000.. 

1849  207,000,000.. 

1850  217,000,000.. 

1851  227,000,000.. 

1864 301,000,000.. 

1866 332,000,000.. 

1866  .343,874,000.. 

1867  370,834,000.. 

1868  394,922,000.. 

1869  ,401,976,242.. 

1860 .....421,880^096.. 


Oiretdation. 
. 28,100,000 
, 46,600,000 
. 68,000,000 
. 44,863,344 
, 61,323,898 
. 94,839,670 
.103,692,496 
,140,301,038 
.149,186,890 
.116,000,000 
.135,000,000 
.107,000,000 
,107,000,000 
. 83,000,000 
. 58,000,000 

75.000. 000 

89.000. 000 
105,000,000 
.105,000,000 
.128,000,000 
.114,000,000 
.131,000,000 
.165,000,000 
.204,000,000 
.187,000,000 
196,747,000 
.214,778,822 
.166,208,344 
.193,306,818 
207,102,477 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


6S6 


Rail-Roads  of  the  United  States. 


Digitized  by 


RAIL-ROADS  OF  THE  UNITED  STATES. 

Recajpitulation  shovoing  the  actual  ^hngth  and  Cost  of  Rail-Roads  *»  each 
State,  and  Bank  Capital  of  each. 


Statd,  kio. 

Total  length 

Mites  in 

Cost  of  roads 

of  line. 

operation. 

and  equipment. 

Maine 

639.86  .. 

476.86  .. 

$16,238,261 

New-Hampsbire, 

684.29  .. 

657.88  .. 

22,676,234 

Vermont, 

666.87  .. 

676.87  .. 

28,240,097 

Massachusetta, 

1,886.63  .. 

1,814.86  .. 

69,777,878 

Rhode  Island 

186.82  .. 

104.82  .. 

4,188,888 

Connecticut,. 

762.90  .. 

607.76  .. 

20,948,880 

J^ortheastem  States^. . . . 

4,186.87  .. 

3,716.64  .. 

$147,014,238 

New-York, 

8,456.37  .. 

2,808.96  .. 

$146,269,792 

New- Jersey,. 

844.76  .. 

627.28  .. 

80,896,081 

Pensylvanfa, 

8,972.26  .. 

2,948.22  .. 

161,529,629 

Delaware, 

170.69  .. 

186.69  .. 

4,370,766 

Maryland  and  D.  C.,. . . . 

701.81  .. 

406.81  .. 

19,979,284 

Middle  Atlaniie  StcUee^ . . 

9,144.89  .. 

6,921.96  .. 

$361,634,492 

Virginia, 

2,488.62  .. 

1,805.04  .. 

$69,580,696 

North  Carolina,. 

1,212.04  .. 

886.92  .. 

17,084.600 

South  Carolina, 

1,074.47  .. 

978.47  .. 

22,046,486 

Georgia, 

1,724.20  .. 

1,401.60  .. 

27,682,690 

Florida, 

786.60  .. 

826  50  .. 

6,661,000 

Southern  Atlantic  Statce, 

7,280.83  .. 

6,898.48  •• 

1 142,904,821 

Alabama, 

1,438.90  .. 

648.40  .. 

$17,261,487 

Mississippi, 

870.80  .. 

797.80  .. 

22,986,370 

Louisiana, 

881.00  .. 

827.76  .. 

12,198,124 

Texas,......,.. 

2,667.00  .. 

294.60  .. 

9,200,000 

Ghdf  States, 

6,807.70  .. 

2,068.45  .. 

$ 61,640,981 

Arkansas, 

701.33  .. 

88.66  .. 

$1,800,000 

Missouri, 

1,430.60  .. 

818.10  .. 

86,398,098 

Tennessee, ^ 

1,412.68  .. 

1,288.64  .. 

80,798,180 

Kentucky,. 

763.90  .. 

581.20  .. 

16,661,600 

Southern  Interior  States,. 

4,808.46  .. 

2,666.84  .. 

$ 84,642,878 

Ohio, 

4,188.26  .. 

8,067.08  .• 

$117,863,116 

Michigan,. 

1,412.10  .. 

807.80  .. 

83,616,761 

Indiana, 

2,622.27  .. 

2,068.17 

71,973,669 

IllinoiB, 

3,661.90  .. 

2,924.60  .. 

106,976,581 

Wisconsin 

2,272.09  .. 

987.09  .. 

87,680,881 

Iowa,.. 

2,021.80  .. 

648.80  .. 

17,267,905 

Minnesota, 

1,167.00  .. 

• • • • » • 

2,000,000 

Northern  Interior  States, . 

17,080.41  .. 

10,882.99  .. 

$886,766,913 

California,. 

843.28  .. 

70.06  .. 

$3,600,000 

Kansas, 

* * * * * * 

• • • • 

Total  United  States, . , 

48,100.89  .. 

81168.76  ..1 

$1,177,998,818 

SanteapUak 

$ 8, 08$, 000 

4.981.000 

4.006.000 

66, 218,600 
20,917.879 
21,680,467 


, $112,164,277 
8,068,810 
. 25,481,087 

1,916,010 
. 18,427,722 


$18,824,260 

7,986,000 

14,916.676 

10,689,400 

625.000 

$62,940,826 

$4,900,000 

800.000 
24,674,844 


$80,874,844 

$18,m,299 

10.167.600 

16.706.600 

$38,061,299 

$6,808,260 

786,465 

1,788.129 

6,877,681 

6,812.000 

820,600 

400,000 

$21,743,025 

$’6*2,^ 
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annual  report  of  the  banking  department. 

December  10,  1860. 

Slate  of  New-TorTc,  Bank  Department,  Albany,  December  10,  1860 

lowbg  ^ consideratTon  of  tho  legislature,  the  fol- 

Report. 

30th  Department  close,  for  a final  balance,  on  the 

in  swJnT/n?  ® . y®""  that  day. 

of  the  superintendent,  are  based  upon 

as  thel  irr  “ individual  accounts, 

^ stand  on  that  particular  day.  ^ 

The  position  of  the  banks  in  this  State  at  the  date  above  referred  to 

T™  ;L°'  -Bdoubted  strength  The  bnsinM.  of  tho  oount^  mSS 

more  than  usuM  steadiness.  The  harvest  had  been  gathered,  and  it  wL 

for  an  t?A f in  quantity  and  quality.  ThI  demand  was  good 
StfliA  f staples  that  usually  find  their  way  to  market  through  our 

P"-  --  fully  remUr! 

sharpest  or  most  cautions  financier 
Silt  t looking  at  the  condition  of  the  monetary  afiairs  of  this 

“ /na««er,)  could  not  discern,  from  past  expt 
indication  of  any  revulsion  in  our  money  marts.  All  <^1- 

anff  the  experience  of  tho  past,  indicated  an  auspicious 

and  successful  business  for  the  fall  of  1 860.  P 

taclp  U ^®t®^®>'»  th®  astounding  spec- 

P*‘®®®“ted  for  the  consideration  of  the  people  of  these  United 

bank^oL*LT®P!k®*®Q“  ®f,  ®P®®i®  payments  by  a large  number  of  the 
» located  in  the  Southern  States  belonging  to  this  confederacy ; and 

w£  en?  Pf*!‘“®’^hip,  in  the  results  to  follow  the  action  of  these\anks, 
monp^^  ®?  ^”*2  located  in  the  City  of  New-York,  (the  great 

bnainLo®"?®  country,)  for  the  avowed  purpose  of  sustmningthe 

nrofp?!.  commercial  men  of  that  city,  as  well  as  for  the 

pr^ction  of  the  banks  themselves. 

®”®P®°amn  of  1867  puzzled  wiser  men  than  the  superintendent  to 
flffn*  necessity  or  cause ; and  the  present  revulsion  in  our  financial 

existence**^*  every  substantial  element  in  abundance  to  prevent  its 

• ^®  of  the  banks  in  the  City  of  New-York,  in  combining  their 

hnf  ♦1.*^  extending  their  accommodations,  cannot  be  questioned ; 
nio*  j produced  the  necessity  of  their  action  cannot  be  ex- 

m«i°®r  * ^ ^®*"®®  of  a single  word— /»an*c — skillfully  and  adroitly 

uiacturcd,  for  political  and  speculative  purposes  and  uses.  To  what 
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extent  and  how  ruinous  the  results  of  this  action  may  be,  is  beyond  human 
ken.  Yet,  to  the  capitalist,  the  merchant,  and  the  producing  classes  of  this 
State,  it  is  none  the  less  disastrous  than  a revulsion  resulting  either  from 
war,  pestilence  or  famine. 

It  is  not  the  intention  of  the  superintendent  to  discuss  at  length  the 
causes  that  have  produced  the  financial  diflSculties  at  present  existing, 
but  simply  to  place  his  individual  opinion  on  record,  that  if  the  capital- 
ists, the  business  men  and  the  producing  classes  of  this  State  are  to  be 
subjected  to  almost  yearly  revulsions  in  our  money  markets,  it  is  time  for 
them  to  seek  for  some  remedy ; at  least  for  political  monetary  panics,  how- 
ever diversified  or  extended  the  cause  or  causes  may  be  that  produce  them. 

Without  endeavoring  to  point  out  the  remedy  for  existing  difficulties, 
the  superintendent  may  be  excused  for  saying,  that  capital,  whether  it 
assumes  the  shape  of  land,  labor,  stocks  or  money,  can  only  find  stability 
in  its  value  to  its  possessor,  in  the  permanency  as  well  as  the  vigorous 
enforcement  of  the  laws  by  which  we  are  governed  as  a people,  whether 
administered  by  the  State  or  the  national  government. 

The  permanency  of  our  laws  is  secondary  in  its  operation  to  their  vig- 
orous and  prompt  enforcement,  as  they  exist.  The  adaptation  and  em- 
ployment of  capital  to  existing  laws  is  proverbial,  even  if  oppressive,  and 
is  a sure  protection  from  comparative  annihilation,  whilst  a failure  to  exe- 
cute them  is  fatal  to  its  value  under  all  circumstances. 

These  periodical  revulsions  may  be  a condition  of  the  form  of  govern- 
ment under  which  we  live.  If  so,  it  is  a serious  difficulty,  and  a draw- 
back to  our  prosperity  and  onward  march  as  a nation.  The  founders  of 
our  government  left  a single  legacy  to  their  successors  as  a remedy  for 
all  difficulties  that  might  arise,  and  of  whatever  nature,  viz.,  the  prompt 
and  vigorous  enforcement  of  the  constitution  and  the  laws.  A bad  law 
enforced,  is  better  than  a good  one  unexecuted.  The  one  admits  of 
amendment  and  correction ; the  other  leaves  the  body  politic  to  certain 
death  from  inanition.  The  one  is  a certainty,  and  capital  can  and  will  ac- 
commodate itself  to  its  exactions;  the  other  is  an  uncertainty,  which 
utterly  destroys  and  annihilates  it. 

In  presenting  the  following  references  to  the  various  tables  accompany- 
ing this  report,  the  superintendent  has  endeavored  to  show  the  balances 
of  those  tables,  when  practicable  and  when  they  are  not  mere  details. 
This  has  been  done  to  enable  the  reader  to  reach  a general  knowledge  of 
the  condition  of  the  department  without  an  absolute  examination  ot  the 
tables  themselves. 

Table  No.  1 presents  the  names,  capital  and  location  of  the  banking 
associations  formed  during  the  past  fiscal  year,  ending  September  30th, 
1860.  Of  these  associations,  &ree,  viz,,  the  Brooklyn  Bank,  the  Cha- 
tauque  County  Bank,  and  the  Tanners’  Bank,  Catskill,  have,  at  the  expi- 
ration of  their  charters,  associated  themselves  under  the  general  bank  law, 
and  continue  the  business  under  their  former  names  and  at  their  respec- 
tive localities.  The  increased  capital  of  these  banks  is  $150,000  more 
twn  that  employed  under  their  several  charters.  This  table  also  exhibits 
the  amount  and  description  of  securities  deposited  by  the  new  associa- 
tions, amounting  to  $563,860,  upon  which  $512,421  of  circulatiog  notes 
ave  been  issued.  It  also  presents  the  names  of  five  individual  bankers 
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secaritifs  deposiS?®by 

o/nf™  be  deducted  ll  0,000  of  New-York  State  6 oer 

*** 

departmtt  a legate  of  the  securities  held  by  this 

of  orSiuf  not^^  redemption 

amonmbAll!  5 closing  incorporated  banks.  The  aggregate 

of  this  State  ? for  the  circulating  notes  issued  to  the  fref  bfnks 

W j cash,  IS  $30,196,462  12;  upon  which  currencv 

twie  thV«pr'^-.-“TK  ??®’®^1>416.  It  is  worthy  of  note  that 
fromV2S  068T^^^^^  bLks  have  risen 

the  1st  of  oSnKe  ^®*°^9®*ober,  1869,  to  $30,196,462  12,  on 

increi  W bei  in  T ^2,127, 126  20,  that  this 

ment.  In^tK  “'bailable  securities  held  by  this  depart- 

the  Stocks  of\he  f*AT  Isolds  tl, 292,386  mo?e  of 

tT  • ” New-York,  and  $1,266,600  of  United  States 

$826  449®lef8  o^f  descriptions  of  stock,  whUe  it  holds 

Lck  $73  *20.000  less  of  Arkansas  State 

th  hcfitation  in  saying  that  the  currency  of 

the  nre«^*A^*  bankers  of  this  State  never  was  better  secured  than  at 

department  It 

m£ns  tbe  ^ the  reception  of  bonds  and  mortgages  re- 

Twould  «C®’  for  the  redemption  of  bank  notes, 

tliJo  ^ appear  that  the  expenence  of  1867  has  taught,  in  a measure 

have  h™retS  which  the  reports  of  tfe  superintendent 

held  hw  ♦!,  ^aculeate.  The  amount  of  bonds  and  mortgages 

$7  866L5^L®'‘^i  ^®P®*^“*®“t  on  the  1st  of  October,  1857,  was 

$6  851  4B3  4^’i.'^*'*  ® October,  1860,  was 

> ,40.i  79,  showinga  decrease  in  that  peculiar  security  of$2, 004.767  80 

unexpected,  bit  evciy  qliarterly 
over  Afid^'^K*”  former  date,  has  shown  a decrease  in  those  securities 
TK*  “ ^**®“®  ^®cei''ed  ia  this  office. 

inoA-ilf  V j 7®  fhows  the  amount  of  securities  held  for  notes  issued  to 
$30  is7‘®j  fhe  acts  of  1848  and  1 849,  amounting  to 

tho:’..  I,  “e  amount  of  cash  held  for  incorporated  banks  closing 
ineir  busmes^  under  the  act  of  1857,  by  trustees,  viz.,  $56,201  21. 

*^hat  the  superintendent  holds  in  trust,  for  the 
tSJ  «rf  Company,  $100,000  in  bonds  and  mortgages,  and  for  the 
sS  i?t-  ®“  JT*  Company,  New-York,  $100,000  ih  Auburn  City 
ment  ^ amount  of  securities  held  in  the  Bank  Depart- 

heiniftn  in®  ®®th  September,  1860,  for  all  purposes,  $30,481,813  83, 
g an  increase  during  the  last  fiscal  year  of  $2,166,110  38. 
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The  number  of  banks,  banking  associations  and  individual  bankers 
actually  doing  business  in  this  State,  on  the  30th  day  of  September  last, 
was  306,  and  37  were  either  closing  their  own  affairs  or  are  insolvent, 
and  their  business  is  being  closed  bj^  this  department,  leaving  343  open 
bank  accounts  upon  the  books  of  this  oflSce. 

The  entire  emission  of  bank  notes  from  the  Bank  Department  in- 
cluding that  of  incorporated  banks,  banking  associations  and  individual 
bankers,  is  $38,034,800,  against  $36,681,276  in  1869,  being  an  incre^e 
during  the  past  fiscal  year  of  $1,463,624.  The  absolute  increase  of  the 
currency  in  actual  circulation,  of  the  banks  of  this  State,  during  the  past 
fiscal  year,  has  been  $3,788,169 — it  having  risen  from  $27,970,968  to 
$31,769,127,  as  shown  by  their  respective  quarterly  reports.  This 
increase  of  actual  circulation  of  the  banks  has  been  called  into  use  by 
the  bountiful  increase  of  our  agricultural  productions  and  the  general 
prosperity  of  the  productive  forces  of  the  country,  and  the  necessity  of 
sending  our  products  to  market  As  winter  approaches,  a portion  of 
the  avenues  by  which  the  products  of  the  industry  of  the  people,  who 
find  the  thoroughfares  of  our  own  State  the  quickest  and  most  economical 
route  to  market  for  their  surplus  productions,  the  volume  of  currency 
will  undoubtedly  fall  perhaps  lower  than  the  amount  in  use  at  the  close 
of  the  fiscal  year  of  1869. 

Table  No.  2 presents  the  amount  of  the  capital  of  each  banlring  ass^ 
elation  and  individual  banker  doing  business  in  this  State,  in  detail; 
also,  the  amount  and  kind  of  securities  held  by  the  superintendent  for 
each  banking  association  and  individual  banker,  and  the  amount  of  cl^ 
culating  notes  issued  by  this  department,  and  outstanding  September 
30th,  1860. 

Table  No.  3 presents,  in  detail,  the  names  of  all  the  closing  and  in- 
solvent banking  associations  and  individual  bankers,  their  outstanding 
circulation,  and  the  amount  of  cash  held  by  the  superintendent  for  its 
redemption. 

Table  No.  4 exhibits  the  names  and  location  of  all  the  incorporated 
banks  transacting  business  in  this  State,  the  amount  of  their  respective 
capitals,  the  amount  of  circulating  notes  they  are  authorized  to  issue,  the 
actual  amount  of  such  on  hand  and  in  circulation,  and  the  period  at 
which  each  of  their  charters  expire ; also,  the  names  of  the  three  insol- 
vent incorporated  banks,  their  capitals,  the  amount  of  their  respective 
circulations  at  the  time  of  their  failure,  and  their  present  outstanding 
circulation. 

Table  No.  6 presents  the  names  of  the  incorporated  banks  whose 
charters  have  expired,  the  amount  of  circulating  notes  in  their  hands  at 
the  expiration  of  their  charters,  and  the  amount  now  outstanding.  It  is 
worthy  of  note,  that  while  all  of  the  incorporated  banks  whose  charters 
have  expired,  with  the  exception  of  four,  in  the  interior  of  the  State, 
have  continued  their  business  as  associations,  and  have  retired  from  ci^ 
culation,  during  the  past  ten  years,  nearly  $12,000,000  of  notes;  which 
vacuum  in  our  currency  has  been  readily  filled  by  secured  notes,  issued 
under  the  provisions  of  the  general  banking  law.  The  total  outstanding 
circulation  of  the  expired  incorporated  banks,  on  the  30th  of  September, 
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1869,  was $1,805,922 

On  the  30th  September,  1860, 1,563,595 

Returned  and  destroyed  daring  the  year, $242,327 


Table  No  6 presents  the  names  of  all  the  banks  in  this  State  whose 
notes  are  redeemed  by  the  superintendent  at  par,  and  the  names  of  the 
banks  who  act  as  his  agent  in  such  redemptions ; the  amount  of  money 
on  deposit  for  that  purpose,  and  the  amount  of  outstanding  circulation ; 
also,  the  date  at  which  the  notes  will  cease  to  be  redeemed  by  him. 
This  table  presents  the  names  of  other  banks  whose  notes  are  redeemed 
at  par  by  the  superintendent,  and  where  redeemed ; also,  the  amount  of 
cash  on  deposit  for  the  redemption  of  their  outstanding  notes. 

Table  No.  7 presents  the  names  of  all  the  insolvent  banks  whose 
securities  have  been  sold  and  converted  into  money  by  the  superintend- 
ent, for  the  redemption  of  their  circulating  notes,  where  redeemed,  and 
the  time  when  the  notes  cease  to  be  redeemed. 

Table  No.  8 exhibits  the  names  of  all  the  closing  banks,  in  this  State, 
which  had  given  a bond  to  redeem  all  their  outstanding  circulation,  pre- 
vious to  the  passage  of  chapter  236  of  the  Laws  of  1859.  The  provisions 
of  that  act  compel  all  banks,  proposing  to  close  their  business,  to  deposit 
the  money,  instead  of  a bond,  in  the  hands  of  the  superintendent,  for 
the  redemption  of  their  outstanding  circulation.  It  also  shows  the  name 
and  residence  of  the  principal  in  each  bond,  to  whom  application  must 
be  made  for  the  redemption  of  the  notes,  the  sureties  to  such  bond,  and 
the  time  of  the  expiration  of  the  same  ; a^r  which  the  notes  outstanding 
will  be  worthless. 

Table  No.  9 presents  the  number,  denominations  and  amount  of  all 
mutilated  bank  notes  of  the  incorporated  banks,  banking  associations 
and  individual  bankers,  that  have  been  counted  and  destroyed  in  the 
Bank  Department,  by  burning,  during  the  fiscal  year  ending  September 
30th,  1860.  An  examination  of  the  amount  in  dollars,  and  the  number 
and  denomination  of  notes,  will  indicate  pretty  clearly  where  the  wear 
and  tear  of  circulation,  as  well  as  the  amount,  is  found.  The  total  num- 
ber of  notes  burned  was  2,152,493,  and  the  amount  in  dollars  was 
$7,873,209. 

Table  No.  10  presents  the  state  of  the  Treasury,  in  account  with  the 
Bank  Department.  At  the  commencement  of  the  fiscal  year,  October 
1st,  1869,  the  amount  advanced,  for  the  expenses  of  the  department, 


was $15,813  09 

The  expenses  of  the  free  banks,  during  the  past  year,  was. . 24,415  18 

Of  the  incorporated  banks, 3,600  46 


* $43,728  72 

There  has  been  collected,  daring  the  same  time, 

from  free  banks, $21,838  89 

From  incorporated  banks, 4,019  96 

26,858  84 

Balance  due  the  Treasury,  October  1, 1860, $17,869  88 
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The  actual  expenses  of  the  department,  during  the  past  fiscal 

year,  were.. WJ5  63 

During  the  fiscal  year  of  1859, 26,999  8 

Increase  of  expenses  for  the  year  1860, 

This  increase  has  arisen  in  the  advanced  price  paid  for  printing  the 
quarterly  reports,  under  the  provisions  of  chapter  252  of  the  Laws  oi 
1859,  entitled  “ An  act  in  relation  to  the  publication  of  legal  notices. 

There  is  a discrepancy  in  the  account  oetween  the  Treasury  and  t e 
Bank  Department,  of  $500.  The  amount  is  sufficient  to  call  attention 
to  the  manner  in  which  it  was  created.  The  legislature  of  1859  appro- 
priated the  sum  of  $500  as  extra  compensation  to  the  then 
treasurer,  to  be  paid  from  the  bank  fund.  That  fund  being  under  tne 
charge  of  the  superintendent,  and  being  a trust  fund,  created  to 
existing  liability,  payment  of  the  appropriation  was  refused  by  him.  ® 
legislature  of  1860  again  passed  the  appropriation,  and  directed  it  to  be 
charged  to  the  general  expenses  of  the  Bank  Department,  stating  it  wm 
for  extra  compensation  for  services  connected  with  that  departmen 
The  act  creating  the  Bank  Department  expressly  makes  it  a misdemeanor, 
punishable  with  a fine  or  imprisonment,  for  the  superintendent,  or  any 
clerk  or  person  employed  in  his  office,  to  take  or  receive  any  extra  com- 
pensation, directly  or  indirectly. 

The  services  for  which  this  amount  was  claimed,  was  for  regi^nng  i 
the  treasurer’s  office  all  transfers  of  stocks  and  mortgages  from  the 
intendent’s  office,  and  notifying  the  bank  of  the  transfer  fr<^  wnos 
account  it  was  made ; for  which  service  the  treasurer  receives  the 
one  thousand  dollars  per  annum,  paid  by  the  Bank  Departinent,  un  e 
the  provisions  of  the  act  of  1 857,  requiring  such  registry.  Under  t es 
circumstances  the  amount  was  paid,  upon  the  warrant  of  the  comptroue  , 
and  charged  to  the  miscellaneous  expenses  of  the  Bank  Departmen 
The  superintendent,  not  believing  it  right  to  recognise  the  assessment  o 
the  banks  indirectly,  when  there  is  an  express  provision  by  statute  t a 
it  shall  not  be  done  directly,  by  payment  of  extra  compensation 
person  employed  in  his  department,  declined  to  admit  the  charge ; 
making  a discrepancy  of  $600  between  the  Treasury  and  the  Bank  de- 
partment accounts.  The  present  superintendent  will  refuse  his  assen  o 
the  payment  of  all  extra  allowances  for  any  services  in  the  transaction  o 
any  business  with  his  department,  either  directly  or  indirectly. 

Table  No.  11  exhibits  the  names  and  compensation  of  the  employe® 
of  the  department.  There  has  been  no  change  in  the  office  during  ® 
past  year.  The  duties  of  each  person,  in  his  vocation  in  the  office,  as 
been  performed  to  the  satisfaction  of  the  superintendent. . . * 

Table  No.  12  exhibits  the  condition  of  the  bank  fund,  its  receipts  an 
disbursements  for  the  fiscal  year  ending  September  30th,  I860, 
receipts,  including  the  balance  on  hand  at  the  commencement  of  the  pas 
year,  amounted  to  $50,868  87,  while  the  disbursements  amounted  e 
only  $8,586  09,  leaving  a balance  on  hand  on  the  30th  September  iMt, 
of  $42,282  78.  An  examination  of  the  condition  of  the  fund,  ^ 
same  table,  will  show  that  on  the  1st  February,  1861,  there  will  be  due 
and  payable  for  the  stock  originally  issued,  the  sum  of  $100,047 
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the  estimate  for  the  auoceTdto^^^^  ft  "8.  “ >howa  bj- 
»106,249  19,  leaves  the  superinLS  • 5M  P”!""™!*.  «“ennt  ti 
on  the  1st  of  Februarv  next.^  T}t« /Ti  lu  \ of  $22,688  11, 

is  for  the  superinten/ent  to  mJke  a nLT  deficiency 

that  amount  for  one  /ear  Xr  IfoTTblT’  7 P^?"  “""“O"  »f 

to  repay  this  amonS'^d  all  Tr.  iu*  “‘'“■‘Jeotly  able 

ereouEt^dne  on  Z Ishf  mLv  18e  i',t  ul*-  ‘8' 

of  the  Canal  Fund,  and  is  inS/bv  4»n,  '*  ‘'>f.'^'>'“">i»eioners 

commissioners  have  anreed  with  tha  snEa,*  ^ ? sinking  fund.  The 

of  the  amount  due  to  enable  tbe  f i F to  extend  sufiScient 

Unless  some  unfoms/en  S de  jt  Ss  ,b” a"  ‘!f,  '»8»«C">C"ta. 

employed  in  this^Ste'and'idsE'tr^  '’''‘t*®*  “P tl>«  hanking  capital 
deiEirtment  and  onbtenX  EEd  ,t ‘‘“"“I*  f '"™"cy  issued  fmm  this 
the  last  ten  ya^  JC^'y  fluctuations  of  the  same  for 

of  bank!' 8®";*“**  ‘“Cunts  of  liabilities  and  resonrces 

State,  M shwJbv  S,”®  bankers  ta  £u 

the  m to  this  departmen^t 

means  and  resJurcw^of  all  the\Sri*^^^^  Jiabilities,  and  the 

bankers,  transaetinfr  ‘“®,b®o^  banhng  associations  and  individual 
81st  March  IMolnJb  t ® ‘.“oEo“  ®‘i“”  I"*!-  December,  1^9 

frem  their  qna^rlf ren^rs'’lde  Sgitember,  1 860,  compiled 

mentioned  bpim,  ^ ® department  at  the  dates  above 

tembrsoih  So  ending  Sep! 

Laws  of  1851.  ’ provisions  of  chapter  164,  of  the 

ba^fbankinff  association  'i“  condition  of  each 

oral  quarterly^reports  for  tb«  sev- 

Thero  ho/  *be  fiscal  year  ending  September  30th  1860 

the  Cil;  orNe^rdmlnoThe*'’”  “W"*”  Departme^iof 

notes,  and  four  steel  and  non  ^ the  past  fiscal  year,  $50,663  counterfeit 

Tr^,h4hlen  direoyEd!’'‘’°'‘‘‘‘'‘  Mechanics’  /ank  of 

Parmers*'BMfc 'of  .cutctuuAmg  certifleates  of  the 

the  superintendent  having  expired,  the  money  in  the  hands  of 

treasnrrof  tt  Stak  ^ i“*o  the 

ter^^eTby  department,  and  coun- 

y e lYeasurer  during  the  past  year,  has  been,  of 

Stocks,  .... 

Bonds  and  #1,651,959  7l 

608,946  00 

Total,  ....  — — 

$2,160,905  7l 
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The  condition  of  our  monetary  affairs,  and  the 
not  only  the  banks  and  merchants,  but  also  upon  producing  da^ 

will  without  doubt  lead  to  some  attempts  to  bring  \®^®^®^^^®^Sments 
Tndividual  remedies  for  our  present  condition  in  the  shape  of  amendments 

^'^ThetpStSnt,  under  the  present 

therefore,  for  reiterating  opinions  heretofore  expressed  i 

Sr^ridmeBt  of  Jr  geoerBl  law  for  the 

should  be  approached  with  care  and  acted  upon  by  the  legislatum^^^ 
great  caution.  The  amendment  of  a general  law,  acts  “P®  . , J ^j^n  by 

in  the  State  alike,  while  it  is  usually  pressed  be 

the  particular  one,  from  which  it  emanates.  While,  perhaps  ^ 

beneficial  in  a single  instance,  it  might  possibly  des  y 
whole  system  which  had  grown  up  under  a general 

The  superintendent  believes  that  the  people  of  the  State  a . 

with  the  provisions  of  the  present  banking  law;  at 
that  a chLge  is  desired  has^  reached  him.  The  banks  resumed  specie 

payments  after  the  suspension  of  1857,  without^  • and  anV  at- 

interfering  with  the  provisions  of  the  Generd  Ban ' , 

tempt  eitL  to  ddorWt  them,  beyond  to 
as  it  now  exists,  can  only  be  ptodnetove  of  evti.  P . P 
consequent  derangement  of  the  business  of  our  citizen  , 
legislation  in  relation  to  banking  can  allay  or  control. 

The  evils  of  the  present  condition  of  the  monetary  affairs  in  our  o 

can  only  be  overcome  by  individual  exertion  ®*  „oduced  no 

the  strange  phases  of  the  present  mon^  panm,  t a i P . 

change  in  the  usual  transactions  of  the  Bank  DuP^tment.  M 
of  closing  this  report,  December  10th,  (as  required  by  the  provisi 
chapter  437,  of  the  Laws  of  1859,)  no  sign  of  the  by 

change  in  our  monetary  affairs,  from  their  usual  con  ‘ * encourage- 
thc  books  of  this  department.  This  fact  alone  is  one  ® gr 
ment.  It  at  least  adds  to  the  hopes  of  the  superintendent  tb 
soon  resume  our  wonted  activity  and  prosperity.  ^ --nftrt  the 

In  presenting  the  tables  and  explanations  of  them  in  t P » 
superintendent  believes  he  has  complied  with  all  the 
subdivisions  of  section  11,  of  the  act  to  “ Organize  a Ban  P. 
passed  in  1851,  and  the  amendments  thereto,  except  sub  i 
the  words  of  which  are,  “ To  suggest  any  amendment  to  th^e  ^ 
to  banking  by  which  the  system  may  be  improved,  and  the 
bill-holders  and  depositors  may  be  increased.”  During  t , , -ognij;. 
that  the  present  incumbent  of  the  office  of  Superintendent  o 
ing  Department  has  held  that  position,  his  experience  has  taug 

value  of  the  present  system.  . further 

Its  organization,  as  to  the  details  of  the  department,  requir  • (.p-gst 
legislation.  The  last  act  of  the  legislatnre  touching  the  g®."®^  j„„ce 
of  the  banks,  was  passed  April  11th,  1859.  It  was  passed 
with  the  request  of  the  superintendent,  in  his  annual  report , ^ 

who  have  read  his  previous  reports  know  that  no  hesitation  ® X 
kis  part  to  “suggest  any  amendments”  which  he  might  hav 
.beneficial,  either  to  the  system,  the  method  in  which  the  ciep 
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should  be  held  to  a strict  responsibility,  or  that 

most  respectfully  subm^  this  rpnirt  t y®»[>  The  superintendent 

All  which  IS  respectfully  submitted.  ‘^amung  laws. 

James  M.  Cook,  Superintendent. 


the  banking  system  of  NEW-YORK. 

Remarks  on  the  Annual  Report*  of  the  Bank  Department. 

StS  ‘t'  Bank  Departmaat  of  this 

to  thp  iJiisf  t 1 ^ ^ superintendent  to  suggest  or  recommend 

rddlSon  to  X.  K T' "'"«■  ''P  alleraTon  "Xo^ 

refrains  from  superintendent,  in  the  report  for  this  year, 

thaTourUw”orthofnX/tTr”X'’“‘“”*’  "?  ‘>0  ooosfdeti 

that  tho  = T siibject  of  banking  are  perfect.  He  expressly  savs 

the  bant7f  has  his  full  confidence,  and  that  neither  tho^opfc  nor 

ana  to  point  out  what  we  consider  to  be  its  defects. 
one^  ?o  thri*!^  throwing  the  business  of  banking 

laying  the  toward! 

S di  Ltlf  Sr  f T ^®ffi«J«tion  has 

circulatio?of*^hTste^^^  and  more  secure  the  banknote 

was  separated  from^^fh  ,^°f.this  purpose,  the  power  of  issuing  notes 

tion  anTcorvor  under  State  regula- 

anA  ^"“.®°"tiol.  The  deposit  of  securities  in  the  Bank  Department 

well  cayukt!dr*^^^’^°™j°^r  securities,  were  measures 

the  bank  t^whir/h'''*^®  “lt“»ate  redemption  of  the  bills,  should 

ever  los  J«  to  redeem  them.  At  first,  how- 

not  onf  **  sustained,  from  thfe  fact  that  a suflSciently  riwid  rule  was 
lands  to  be  received.  ^ KJatsTf 

where  tho  Particularly  productive  of  loss ; as  in  almost  every  instance 

less  sum  t£T  ® **^®  mortgages  realized  a 

wS  a^nde?  ami  issued  upon  them  in  bank  note?  This  error 

well  as  the  ratio  If +f  ®“®““t  of  mortgages  to  be  received  reduced,  as 
^tio  of  the  mortgage  to  the  value  of  the  land ; but  the  sys- 

Of  the  StaL^of  “'t!  ‘i*®  tabular  details  relating  to  the  banks 

desire  it.  Postage  }*®l  ^“™‘®hed.  gbatis,  to  any  subscriber  who  shall 

«.  t-ostage  to  any  part  of  the  United  States,  twenty  cents. 
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tem  still  contains  that  objectionable  provision,  and  land  mortgages  still 
continue  to  be  a part  of  the  security  for  our  bank  note  circulation.  The 
department  now  holds  five  million  dollars  of  them.  While  we  consider 
the  security  of  the  circulating  notes  issued  by  our  banks  of  the  very  first 
importance,  we  allow  that  legislation  on  the  subject  of  banking  has  been 
chiefly  directed  to  render  that  security  ample ; but  we  cannot  consider 
the  system  of  security  perfect  until  land  mortgages  are  miirely  prohibited 
as  a basis  for  circulation.  We  hav'e  excluded  the  public  securities  of  all 
our  sister  States,  and  now  receive,  as  deposits  for  circulating  notes,  only 
the  stocks  of  this  State  and  of  the  United  States ; and  half,  at  least,  must 
be  in  the  stock  of  our  own  State.  Upon  what  principle,  then,  do  we  re- 
tain so  inconvertible  a security  as  mortgages  of  lands  as  a basis  for  cir- 
culation ? The  fallacy  of  the  idea  was  shown  two  hundred  years  ago, 
when  Hugh  Chamberlatn  brought  forward  his  scheme  for  a land  bank, 
in  opposition  to  the  Bank  of  England.  The  principle  is  unsound,  and  it 
is  only  maintained  by  the  mistaken  notion  of  the  farmers,  that  it  renders 
it  easier  for  them  to  borrow  money.  The  fact  is,  it  has  no  effect  at  all 
upon  the  supply.  Mortgages  are  rarely  deposited  as  security 
have  been  created  bona  fide  by  a loan  from  the  bank  to  the  fanner.  They 
are  generally  made  up  by  needy  starters  of  banks,  to  supply  the  place  ot 
real  capital.  A bank  so  started  is  based,  not  on  money  paid  in,  but  on 
credit j and  such  a basis  is  opposed  to  all  just  principles  of  banking. 

But  the  faults  of  our  banking  system  do  not  appear  in  their  worst 
aspect  in  the  security  of  the  notes.  The  unsoundness  of  the  principle  of 
lending  capital  on  bonds  and  mortgages  prevents  any  really  strong  and 
sound  bank  from  resorting  to  such  a practice,  and  the  large  proportion  of 
our  bank  circulation  is  wholly  secured  by  State  securities.  It  is  in  me 
laws  relating  to  the  organization  of  banks  that  the  chief  defects  lie.  By 
those  laws,  any  number  of  persons  may  subscribe  to"*articles  of  association, 
and,  upon  deposit  of  $100,000  in  securities  with  the  Bank  Department, 
they  are  invested  with  all  the  privileges  and  attributes  of  a corporation. 
There  is  no  provision  of  law  making  it  incumbent  upon  the  associates  to 
keep  their  capital  unimpaired.  Two  days  afterwards  the  greater  portion 
of  it  may  be  returned  to  the  stockholders,  or  the  capital  may,  in  fact> 
toholly  borrowed.  In  making  the  business  of  banking  free  from  nii 
monopoly,  we  have  also  made  it  free  from  some  wholesome  restraints. 
In  regulating  the  note  circulation,  we  have  omitted  all  regulation  of  the 
capital,  and  made  it  possible  for  a bank  to  be  established  without  any 
capital  at  all.  The  law  fixes  the  minimum  capital  of  a bank  at  $100,000, 
and  when  that  sum  has  been  deposited,  all  the  preliminaries  arc  settled, 
and  the  subscribers  to  the  articles  of  association  become  a body  corpo- 
rate. They  may  elect  to  take  out  only  $10,000,  or  $6,000  in  currency, 
and  withdraw  all  the  rest  of  the  bonds,  and  this  has  been  repeatedly 
done  to  the  knowledge  of  the  writer.  Thus  the  regulation  as  to  capital 
has  been  evaded,  and  persons  with  an  actual  capital  of  $5,000,  or  $10,000, 
have  been  admitted  to  all  the  privileges  which  the  law  expressly  says 
shall  be  conferred  on  persons  having  at  least  $100,000,  The  detention 
of  the  whole  amount  of  bonds  would  not  remedy  the  evil,  because  there 
ought  to  be  facilities  for  decreasing  circulation,  when  that  becomes  neces- 
sary, and  banks,  of  course,  ought  not  to  be  obliged  to  keep  securities 
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allowing  the  freedom  of  election  fn  a*Jowed  to  do  so.  But  while 

tain  stringent  provisions  oblioino-  nil  *K  P*^*®**^**"’  law  ought  to  con- 
their  capital  sCrat  all  ti^  organized  under  it  to  keep 

$100,000.  ’ * ’ °P  ^ minimum  amount  <5 

'?,r’  “ at«a*,  allows 

dosi,^  ,0  establlshTbr'”’’  T"  = Se»e  al  men 

bank  fluituTof  S.  “ « “'a™'  Tbe 

Seldfortbe  employ^nt  ‘TuTlfr.? 

could  suS  in  that  purpose.  Thej  were  aware  that,  if  they 

cure  diseounfs  inXr”?  * i“’'{  <'cposits,  and  pri- 

couM  Safe  b^f  ''“"bs  which  Ly 

cnfantS& 

caoitnl  n!!?  o J ^ circulating  notes  on  their  own  portion  of  the 
thL  to  thl  owner^*^Th^Jh'^*‘^^v'^  the  borrowed  bonds  and  returned 
credit  of  Eastern  oiganization  and  obtained 

plied  with  ^ ^ supposition  that  they  had  really  com- 

S ^d  were  ‘4  ®^®ded  its 

meant  t?L  f the  rights  and  powers  which  the  law  never 

plied  conditions  with  which  they  had  not  com- 

Jnd  that  ther?arrh®"S  Aa/o/ten  been  done, 

$100  000  in  cShiitf  \ *“«tead  of  having 

possibirbut  tSAT  H ? It  is  hardly 

a statement  of  superintendent  does  know  that  this  statement  is 

such  an  evasion  S are  bonnd  to  presume  that  he  thinks  that 

^Wch\ls^  organized  in  this  manner  carry  on  their  business, 

it.  The  Iftt  ty  evading  the  law,  in  direct  opposition  to 

bank  out  of  tK^%'‘^l  circulate  from  any 

in  the  State  purpose  of  paying  it  out  and  circulating  it 

scriptim,  of  $1  Sn  w *“P®®®s  » penalty  for  every  offence  of  this  de- 
enforced.  ItV«^nrAfl^i“tw  ^®*?®“ber  no  instance  in  which  it  has  been 
or  less  and  die  l<bem  to  borrow  these  notes  at  six  percent, 

half  of  o^?  ^ New-York  at  seven,  as  they  chaVge  one- 

which  to  navtli*^^"*’  f°j  New-York  to  their  customers,  with 

particular^i7wofdd°°*®^  enforced  in  this 

tendent  t.n  ^®  “®^®  **  duty  of  the  superin- 

prosecute  all  banks  which  circulate  the  notes  of  banks  out  of 
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the  State,  and  we  know  that  if  such  a duty  is  imposed  on  him,  he  will 
receive  plenty  of  information  pointing  out  infringements  of  the  law.  At 
present,  it  is  no  one’s  duty  to  sue  the  bank  for  the  penalty ; the  informer, 
it  is  true,  can  recover  the  penalty,  but  the  oflSce  of  informer  is  not  one 
that  offers  particular  inducements  to  any  private  person  to  assume  it. 
Make  it  the  duty  of  a public  oflScer  to  sue  for  all  infringements  of  the 
law,  and  there  would  then  be  some  chance  of  its  faithful  execution. 
With  its  observance  in  this  particular,  we  would  have  fewer  weak  country 
banks  to  embarrass  the  business  of  this  city  in  times  of  pressure.  These 
weak  institutions,  with  a nominal  capital  greater  than  the  real  amount  of 
money  they  possess,  sail  along  very  well  while  the  sea  is  smooth  and  tM  ^ 
breezes  fair.  But  as  soon  as  a stringency  is  apparent,  they  lean  on  their 
New-York  correspondent,  and  their  ^urgent  demands  for  discounts  are 
acceded  to  from  a desire  to  prevent  their  failure  and  the  consequent 
further  complication  of  financial  affairs.  The  fact  that  these  banks  do 
receive  large  discounts  from  the  city  banks,  ought  itself  to  be.  sufficient 
proof  that  their  capital  is  entirely  too  small  for  the  business  they  are 
doing.  They  pay  the  same  interest  that  the  law  allows  them  to  charge ; 
and  it  is  only  by  evading  the  usury  laws  that  they  can  make  a profit  out 
of  the  business.  A weak  bank,  by  thus  acquiring  credit  here,  is  enal^d 
to  expand  its  discounts  and  thus  attract  a larger  line  of  deposits.  We 
think  a fair  examination  of  the  above  statements  will  convince  any  im- 
partial person  that  our  banking  system  is  far  from  perfect. 

Our  laws  do  not  prescribe  any  amount  of  specie  to  be  held  as  a reserve 
by  the  banks.  There  is  consequently  great  confusion  observable  in  this 
particular.  The  want  of  such  a regulation  was  made  particularly  appa- 
rent by  the  November  panic.  Had  the  city  banks  then  held  ten  million 
dollars  more  specie,  they  would  have  been  in  a position  to  meet  the  ^u- 
den  stringency,  and  crush  it  before  it  assumed  a threatening  aspect.  The 
subject  is,  however,  we  are  free  to  own,  a very  delicate  one,  and  it  is  hard 
to  prescribe  the  exact  sum  which  a bank  ought  to  hold  in  ready  cash  to 
meet  the  demands  upon  it.  We  have  provided  for  the  security  of  the 
bank  notes  in  another  way,  but  while  we  impose  the  duty  of  redeeming 
the  same  in  gold,  our  laws  take  no  means  to  insure  that  redemption  by  prO' 
viding  that  a certain  proportion  shall  be  kept  on  hand.  In  the  .*? 
country  banks  they  are  obliged  to  have  a city  agency,  where  the  bills 
shall  be  redeemed.  Wc  do  not  think  that  they  could  aftord  to  keep  any 
gold  in  their  banks  for  that  purpose,  and  also  be  ready  to  redeem  at  the 
agency.  With  deposits,  however,  it  is  different ; the  law  now  does  not 
make  it  the  duty  of  the  bank  to  keep  a reasonable  amount  on  hand  in 
specie.  The  consequence  is,  that  one  bank  may  hold  five  per 
another  twenty*five.  We  are  inclined  to  think  that  none  of  them  hold 
enough.  The  country  banks  generally  hold  their  reserve  in  this  city  > 
but  that  reserve  is  immediately  made  available  to  the  city  banks  as  a de- 
posit, and  is  treated  as  such,  and  lent  out  like  any  other.  It  has  been 
generally  conceded  by  the  soundest  economists  that  a bank  ought 
one-third  of  its  deposits  in  gold  and  silver.  This  was  the  opinion  of  Mr. 
WiLsoK,  the  late  secretary  of  the  English  treasury,  and  it  is  the  opinion 
of  the  best  informed  practical  bankers  of  the  country.  These  gentle- 
men differ  in  opinion,  however,  as  to  the  necessity  of  providing,  by 
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for  snch  a reserve.  We  are  inclined  to  think  that  a course  of  action 
■which  is  right  in  itself,  and  which  cannot  be  otherwise  enforced,  ought 
to  be  made  obligatory.  We  are  not,  however,  prepared  to  say  that  the 
law  ought  at  once  to  provide  for  a reserve  fund  of  so  much  as  one-third. 
It  might  be  made  one-tenth  for  the  country  hanks,  and  one-fourth  for 
the  city  banks,  to  begin  with,  and  we  should  very  soon  find  by  the  work- 
ing of  the  law,  whether  it  answered  a good  purpose  or  not. 

By  the  existing  system  the  city  banks  are  the  depositories  of  the 
country  banks,  and  are  presumed  by  the  latter  to  hold  their  specie 
balances  intact  This  is  the  theory,  but  practically  it  is  far  different. 

. Those  country  deposits,  unfortunately  for  stability,  are  loaned  out  to  the 
uttermost  dollar ; and  the  city  banks  have  not,  in  fact,  held  for  years 
more  specie  than  should  be  required  to  meet  their  city  deposits. 

The  city  banks  held,  at  the  close  of  September  last,  country  bank  bal- 
ances from  the  banks  of  all  the  States,  to  the  extent  of  twenty-one  millions 
of  dollars,  (and  at  previous  dates  were  over  twenty-eight  millions.)  The 
private  bankers  here  probably  held  as  much  more  for  their  country  friends, 
all  deposited  here  in  good  faith.  These  immense  funds  are  the  basis  of 
the  exchange  operations  of  the  whole  country,  and  are  placed  here  for 
safe  keeping.  Will  sound  policy,  the  claims  of  such  creditors,  and  the 
varying  exigencies  of  commercial  movements,  justify  the  reloaning  of  these 
funds  by  the  depositories,  without  their  holding  in  reserve  a due  propor- 
tion of  specie  in  their  vaults  to  meet  ordinary  and  extraordinary  demands  ? 

We  arc  glad  to  see,  by  the  recent  resolutions  of  the  Clearing  House, 
(p.  500,  December  No.,)  that  a more  conservative  spirit  exists,  and  that 
New-York  may  yet  attain  the  high  and  strong  position  which  her  exten- 
sive commerce  demands ; but  we  still  think  that  this  voluntary  movement 
should  become  a part  of  the  statutes,  as  in  our  sister  State  of  Louisiana, 
with  obviously  good  effect  upon  the  banks,  their  creditors,  and  the  com- 
munity at  large. 

The  chief  measure  of  which,  we  are  at  present  in  want,  is  a law  to  make 
it  the  duty  of  the  superintendent  to  see  that  all  the  laws  regarding  bank- 
ing are  enforced.  He  ought  to  be  clothed  with  powers  to  thoroughly 
examine  the  condition  of  any  bank,  and  ascertain  if  the  capital  is  kept 
full,  and  that  it  is  conducted  in  accordance  with  law,  and  the  Artisans’ 
Bank  ol  this  city  would  offer  an  inviting  field  for  the  first  investigation. 

During  the  last  fiscal  year  eight  banking  associations,  with  an  aggre- 
gate capital,  as  shown  by  their  certificates  of  association  on  file  in  this 
department,  of  $1,5Y5,000,  have  deposited  the  requisite  securities  and 
commenced  the  business  of  banking  m the  State  of  New-York,  viz. : 


Kame. 

Brooklyn  Bank. ^ 

LoeatUm* 

Brooklyn, 

Capital. 

...  1 800,000 

Chautaoque  County  Bank  . , , , , , 

, • Jamestown, 

100,000 

City  Bank  of  Poughkeepsie, • • • • 

JuftnufftCtUPflTS  Aiwl  Afifa’  T^anlr 

. . Poughkeepsie, 

• • NeW'York,  •••••••• 

200,000 

600,000 

*'*'^*^^*^*®  iHJVt  JUCivilUlJUO  Ji?UU&|  • • • • 

Orleans  County  Bank . 

, . Albion, 

100,000 

Rockland  County  Bank, 

• • Nyack, 

100,000 

Saujrerties’  Bank, 

• . Saugertie^ 

. . 125,000 

Tanners’  Bank, ^ ^ 

,.  Catekill,.. 

...  160,000 
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The  associations  above  named  have  on  deposit  the  following  securities, 

% 1,950 


Bonds  and  mortgages, • • 

New-York  State  stock,  5 per  cent., 1 163,600 

do.  do.  5^  do 17,000 

do.  do.  6 do 266,400 

436,900 

United  States  stock,  5 per  cent, 109,000 

$ 553,860 

On  which  has  been  issued  a circulation  of  $312,421. 

Five  individual  bankers,  with  a capital  of  $140,000,  have  also  deposited 
securities  and  commenced  the  business  of  banking  under  the  names  and 
titles  of — „ ,,  , 

CapUak 

H.  G.  Hotchkiss  & Company’s  Bank,  Lyons, ' ’ 

H.  J.  Messenger’s  Bank,  Cortland, ^ 

Hollis  White  & Company’s  Bank,  Nij^ra  Falls, 

J.  W.  Rumsey  & Company’s  Bank,  of  Tarrytown, 

P.  R.  Westfall’s  Bank,  Lyons, 25,000 

These  five  individual  bankers  have  on  deposit  securities  as  follows : 

Bonds  and  mortgages, * nn 

New-York  State  stock,  51  per  cent, „a 

Udited  States  stock,  6 per  cent, 21,000 

$ 124,244 

On  which  has  been  issued  a circulation  of  $112,919.  , 

The  following  table  exhibits  the  total  amount  of  outstanding  circula- 
tion issued  to  banking  associations  and  individual  bankers,  and  the 
amount  and  character  of  the  securities  deposited  and  held  in  trust  for  its 
redemption,  on  the  30th  day  of  September,  1860: 

Outstanding  circulation,  September  80, 1860, 

Outstanding  circulation,  September  80,  


20,564,421  93 

3,120,600  00 
142,000  00 
410,260  00 
41,000  00 
76,726  40 


.^gregate  of  the  securities  held  in  trust  for  banking  associations  and 
individual  bankers,  September  30th,  1859,  $28,068,336  92;  increase 
during  the  year  1860,  $2,127,125  20 ; increase  for  the  year  ending  Sep- 
ember  30th,  1860,  $2,360,784. 


•Uondfl  and  mortgages, 

New-York  State  stock,  41  per  ceut,, . 

$184,400  00 

do.  do. 

6 

do.  . • 

7,481,969  01 

do.  do. 

do. 

937,000  00 

do.  do. 

6 

do.  • • 

12,061,062  92 

United  States  do. 

5 

do. 

2,919,000  00 

do.  do. 

6 

do.  • • 

201,600  00 

Arkansas  State  do. 

6 

do. 

Hlinois  State,  do. 

6 

do. 

Michigan  State  do. 
Cash 

6 

do.  • . , 

Total, 
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CHAETEBED  BANKS  OF  THE  STATE  OF  NEW-YOEK,  1861. 

<«cm^uilanh  oftkeSlaho/Xac-Y^t,  with 


Chftrter  tciU 
expire, 

1.  June  1,  1861, 

2.  January  1,  1863. 

S.  January  1,  1862, 

4.  January  1,  1862, 

5.  January  1,  1862, 

6.  January  t,  1S62, 

T.  January  1,  1862, 

8.  June  1,  1862, 

9.  January  1,  1S68, 

10.  January  1,  1868, 

11.  January  1,  1863, 

12.  January  1,  1963, 

18.  January  1,  1863, 

14.  January  1,  1861, 

15.  January  1,  1868, 

16.  January!,  1864, 

17.  January  1,  1864, 

18.  January  1,  1864, 

19.  January  1,  1S66, 

20.  January  1,  1866, 

21.  January  1,  1866, 

22.  January  1,  1866, 
28.  January  1,  1S66, 

24.  January  1,  1866, 

25.  January  1,  1866, 

26.  Unlimited, 

27.  Unlimited, 


In  circU’- 


ITiinue, 

Ulster  County  Bank,. 
Bank  of  Orange  Oo., 

Bank  of  Borne, 

Bank  of  Sallna, 

Essex  County  Bank,. 




Cayuga  County  Bank, 
Chemung  Canal  Bank 


Troy  City  Bank,.. 


Albany  City  Bank,,,.. 
Farmers  and  Man.  Bk., 

Highland  Bank, 

Atlantic  Bank,. ........ 

Bank  of  Owcgo, 

Bank  State  ofN.  Y.„.. 

Kingston  Bank, 

Oneida  Bank, 

Rochester  City  Bank,. . 
Tompkins  Co.  Bank,.. 
Manhattan  Company,. 
N.  T.  Dry  Dock  Oa,.. 


Author  Ued 

lation  <6 

Location, 

Capital, 

to  circulate. 

on  hand. 

..  Kingston,.... 

$ 100,000 

$ 160,000 

$ 150,000 

..  Goshen, 

105,660 

178,000 

178,000 

..  Rome, 

100,(00 

150,000 

148,900 

. . Syracuse, 

150,000 

176,000 

171,450 

..  Keeserille,.. . 

100,000 

150,000 

150,000 

..  Schenectady,. 

150,000 

176,000 

176,000 

Bath, 

160,000 

175,000 

175,000 

.i  New-York,,.. 

600,000 

450,000 

445,239 

. Auburn,... 

250,000 

227,000 

225,995 

Elmira, 

200,000 

200,000 

200,000 

Little  Falls,.. 

200,000 

200,000 

200,000 

. Waterloo,.... 

200,000 

200,000 

199,940 

. New-Tork,... 

600,000 

850,000 

850,000 

Troy, 

800,000 

250,000 

249.9S0 

. Peekaklll,.... 

200,000 

200,000 

198,488 

Albany, 

500,000 

350,000 

849,993 

, Po*keepsIe, . . 

800,(00 

250,000 

250,000 

Newburgh,... 

200,000 

200,000 

199,993 

Brooklyn,.... 

600,000 

350,000 

849,767 

Owego, 

200,000 

200,000 

178,999 

New- York,.. . 

2,000,000 

1,200,000 

885,501 

Kingston,.... 

150,000 

175,000 

170,980 

Utica, 

400,000 

800,000 

800,000 

Rochester,. . . . 

400,000 

800,000 

800,000 

Ithaca, 

250,000 

225,000 

224,671 

New-York,... 

2,050,000 

1,200,000 

874,242 

New-York,... 

200,000 

200,000 

20(1,000 

Total,  December,  1860,  $10,456,660  $9,180,000  $T,452.828 

Insolvent  incorporated  Banks  in  the  hands  of  receivers,  with  the  circula- 
tion  at  the  time  of  failure : 

**  Penn  Tan,.. 143!868 


Total,. 


$ 608,085 


everv  oha  aaJ  report  of  the  Superintendent  is  very  interesting  to 

ful  Txaminot’  the  banking  interests  of  the  State,  and  a care' 

amount  of  repay  every  bank  officer,  as  it  contains  an 

amount  of  information  not  to  be  had  from  other  sources. 
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BANKS  OF  THE  CITY  OF  NEW-YORK. 


We  have  compiled  from  the  quarterly  returns  of  the  banks  of  this  city 
the  following  table,  showing  their  liabilities  and  resources  on  29th 
December,  1880,  compared  with  former  years.  Their  capital  since 
June,  1869,  has  increased  $1,250,000,  individual  deposits,  $12,100,000, 
loans,  $12,000,000 : 


Liabilities.  1859.  March^mO,  •Ttmtf,  1860.  6^5i?t,lS60.  Z)sc.l860. 

Capital,.... $68,645,014  ..  $69,420,051  ..  $69,758,777  ..  $69,290,475  ..  $69,907,485 

Net  profits, 7,555,451  ,.  7,040,516  ..  8,055,285  ..  7,559,829  ..  7,809,905 

CIrculaUon, 8,128,072  ..  8,467,922  ..  8,781,894  ..  9,186,897  .. 

Due  other  banks, 28,744,605  ..  29,089,860  ..  26,243,064  ..  21,271,956  ..  22,792,686 

Deposits, 72,718,844  ..  79,986,804  ..  60,586,898  ..  81,288,120  ..  84,829,180 

MlsceOaneous, 671,902  ..  451,208  572.262  ..  1,029.951  .. 


Totals, $181,868,883  ..$194,355,862  ,.  $198,897,625  ..$  189,621.728  ..$196,800,116 


Uesources.  June,  1859,  March,  1S60.  June,  1860.  iS5^<.,  I860.  oo 

Loans, $118,548,984  ..$125,949,817  ..$125,189,007  ..$120,271,555  ..$180,861,682 

Blocks,  bonds,  12,714  091  ..  12,975,447  ..  18,267,842..  18,081,452.. 

Real  estate, 6,065,947  ..  6,254,716  ..  6,814,456  ..  6,312.021  .. 

Due  from  banks, 6,218,431..  5,078,902  ..  7,013,765  ..  7,868,068  .. 

Cash  items, 17,099,786  ..  20,S71,23T  ..  19,087,997  ..  22,418,015  .. 

Specie, 20,682,804  ..  23,172,656  ..  23,054,622  ..  20,116,447  .. 

Overdrafts, 49,445  ..  63, OSS  ..  69,946  ..  54,175  .. 


Totals, $181,858,853  ..$194,855,862  ..$193,597,625  ..$189,621,728  ..$196800,116 


Since  J une,  1 860,  the  number  of  banks  is  reduced  to  fifty-four,  by  the 
suspension  of  the  Artisans’  Bank.  The  statement  for  December,  1860, 
includes,  however,  the  returns  of  that  bank.  The  demand  for  aid  uom 
the  Southern  and  other  banks,  is  seen  in  the  fact  that  the  balances  due 
country  banks  are  reduced  seven  millions  of  dollars  since  March,  1860. 

The  following  table  illustrates  the  increase  of  banking  capital,  deposits, 
loans,  specie,  since  the  year  1849  at  this  city.  The  most  marked  increase 
was  in  the  number  of  banks  and  amount  of  capital  during  the  years 
1862 — 1853,  and  from  September,  1855,  to  March,  185V  : 


Pus 

Date,  Capital,  other  Banks, 

September,  1849,....  $25,068,000  ..$12,892,000 


September,  1850,.... 
September,  1851,.... 
September,  1852,.... 
June,  1863,.... 

September,  1855, 

March,  1857,.... 
June,  1858,.... 
September,  1859,.... 
March,  I860, .... 

June,  1860 

September,  I860,.... 
December,  1860, . . . 


27.440.000 

84.608.000  . 
86J91.000  . 

44.196.000  . 

48.688.000  . 

69.703.000 

67.041.000  . 

68.933.000 

69.420.000  . 
69J53,000  , 

69.290.000 

69.907.000 


16.412.000 

10.777.000 

22.484.000 

24.961.000 

19.625.000 

22.888.000 

23.275.000 

18.879.000 

29.089.000 

26.248.000 

21.271.000 

22.792.000 


Deposits, 
.$28,482,000  . 
. 37,018,000 
. 86,957,000 
. 49,608,000 
. 59,078,000 
. 68,657,000 
. 70,760,000 
. 74,806,800 
. 75.497,000 
. 79,526,000 
. 80586,000 
. 81,268,000  , 
84,828,000 


Loems, 
$51,079,000  . 
. 62,886,000 
. 70,516,000 
. 94,365,000 
. 102,714,000 
, 103,924,000 
. 122,790,000 
. 127,662,000 
. 115,708,000 
. 123,949,000 
. 125,189,000 
. 120,271,000 
130,851,000 


JVn.  of 
Specie,  Banks, 
, $ 8,022.000 
. 9,056,000 
. 6,082,000 
. 8,702,000 
. 12,174,000 
. 9,747,000 
. 10,786,000 
. 81,704,000 
. 20,550,000 
. 28,172,000 

28.054.000 
. 20,116,000 

24.697.000 


25 

28 

37 

41 

52 

62 

56 

68 

64 

65 

63 

64 

66 


It  will  be  seen  that  the  balances  due  other  banks  have  been  upwards  of 
twenty-eight  millions;  they  are  now  nearly  twenty-three  millions. 
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ranch  stress  cannot  be  laid  upon  the  necessity  of  being  always  prenared 

fiff  fi  809, 905,  or  nearly  eleven  per  cent,  upon  the  capital."^  Of 
the  «ft,-8,e  banke,  the  per  ceetegee  of  Bet  proSte  are  aa  fo“owa  for 

September  and  December,  1860 : ^ 


I860. 


NeiProflU, 

Over  200  per  cent 

Sept 

....  1 

Dec. 

1 

Jifti  ProfitM, 

From  16  to 20 percent,,... 

Fmm  in  tn  1^ 

Sept, 

Over  40  ” “ 

X 

2 

....  4 

From  80  to 40  percent,.. 

From  25  to  80  “ « 

2 .... 

1 

From  5 to  10  “ “ . . . 

....  13 
....  20 

....  2 .... 

2 

Under  6 “ “ . 

A 

From  20  to  25  « 

.•••  2 

2 

• .«.  V 

I860. 


D0C, 

2 

15 

18 

12 


sho^lTb?^  December,  1860,  amounting  to  $7,809,905, 

JannJikr^  dividends  declared  and  payable  in 

?on  o7Vh.  i’  $1,756,000.  The  recently  adopted  resolu- 

tion of  the  New-York  City  banks,  to  maintain,  one  and  all,  a specie 

w?ll7rVt?in7  twenty-five  per  cent,  of  their  cash  liabiUties, 

111,  we  think,  do  more  than  any  legislative  enactment  towards  securing 

S™  al'T"  to  their  cualomers  anf 

Zre^lfv  ,h.™  Ja  Tt»y  »ill  «t  the  aame  time  posees, 

more  tully  the  confidence  of  the  community,  and  of  the  larce  class  of 

bankers  in  the  South  and  West,  and  other  portions  of  the  conK  whf 
appeare,  have  deposits  here  at  all  times,  ranging  from  twenty-two  to 
twenty-eight  millions  of  dollars.  These  deposS  !re  left  safe 

heXThe^n^  meet  the  wants  of  domestic  exchange,  not  for  speculation ; 

The  condition  of  the  banks  of  the  City  of  New-York,  as  illustrated  bv 
X,  ^ tbe  bank  department  of  December  29th,  1860,  shows 

THa  fi%-five  banks,  with  an  aggregate  capital  of  $69,907,435 

of  the  banks,  published  evJry  Tuesday  morning 
tmf  they  give  a correct  idea  of  the  average  condition  of  the  banks,  do 
show  their  exact  condition  at  any  specified  time.  The  quarterly  re- 
of  therefore,  much  more  valuable,  as  they  exhibit  the  actual  state 
attairs  on  the  day  of  the  report.  Thus,  it  will  be  perceived,  that 

$24  597  ooo^ilT^^  bold  .by  the  banks  on  the  29th  December,  was 
V ,oy7,000,  while  the  weekly  report,  made  up  on  the  same  dav  ffave  an 
avwage  specie  line  of  $23,275,000.  ® 

fifty-five  banks  have  a million  dollars  and  over 
on?  hnJ  millions  and  over ; five,  three  millions  and  over: 

last  millions,  one  five,  and  one  nine  millions  capital.  Since  the 

September  29,  the  capital  of  the  city  banks 
a circulation  now  stands  at  $8,093,107,  being 

blA  “early  a million  since  the  last  statement  This  is  attribut^ 

crea.sAfl  H a manufacturing  trade,  and  the  consequent  de- 

circulation^r  t?  ^ x?  employees.  The  bank  having  the  largest 

rci?cSkt?oi  New-York,  $402,444.  The  Chemical  Bank  has 

banks  find  Tradesmen’s,  $283,278.  Some  of  the 

for  thn  trAnki  ^ profits  on  circulation  are  not  suflicient  to  compensate 
or  me  trouble  and  expense  connected  with  it,  and  the  Bank  of  Co^erce 
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and  City  Bank  have  voluntarily  relinquished  the  business  of  issuing  notes ; 
the  former  bank  has  $1,975  in  notes  outstanding,  which  are  supposed  to 
have  been  destroyed,  as  they  have  been  in  circulation  for  years  and 
nothing  has  been  heard  of  them ; the  City  Bank  has  no  notes  outstand- 
ing. There  are  five  banks  in  this  city  which  were  chartered  prior  to 
the  passing  of  the  free  banking  law,  and  which  are  not  required  to  deposit 
securities  with  the  bank  department  for  circulation ; they  are  the  Manhat- 
tan Company,  circulation  $260,846 ; Bank  of  the  State  of  New-York, 
$197,298 ; Leather  Manufacturers’,  $239,590 ; Seventh  Ward  Bank, 
$205,168,  and  the  Dry  Dock  Company,  $106,011.  The  total  circulation 
of  banks  which  do  not  deposit  security,  $1,008,913. 

The  investments  in  real  estate  amount  to  $6,312,000,  and  there  is  no 
change  since  last  statement.  The  specie  on  hand  on  December  29th, 
$24,597,100,  was  over  four  millions  greater  than  that  on  the  previous 
statement,  and  it  is  now  probably  ten  millions  above  the  sum  held  in 
September. 

Comparative  Table  of  the  Banks  of  the  State  of  NevhYork^  1857,  1858, 
1859,  1 860, /rom  the  quarterly  reports. 


Rbsottecis.  185T.  /><c.,1868.  Av>^.1859.  1S69. 

Loans, 1 154,910,065  $ 199,150,028  $182,420,184  $200,118,884  $ 202,241,003 

Overdrafts, 445,464..  897,100  886,817  ..  428,892..  480,441 

Dae  flpom  banks, 11,726,978  ..  15,169,659  12,218,988  ..  17,167,040  ..  18,962,096 

Beal  estate, 7,428,614  ..  8,264,425  8,647^8  ..  8,865,800  ..  8,816,649 

Specie  on  hand, 29,814,421  ..  28,885,984  22,026,187  ..  21,710,828  ..  26,427,884 

Cash  items 14,180,673  ..  18,436,967  19,716,121-..  22,918,841  ..  16,044322 

Stocks,  bonds  and  mortgages,.  81,221,065  ..  83,696,059  84,742,287  ..  36,609,787  ..  87,086,115 

BUIS  of  other  banks, 1,881,049  ..  2,049,607  1,965,825  ..  2,509,601  ..  2,239,865 

Loss  and  expense  accoant,...  2,122,628  ..  2,104,402  1,124,173  ..  931,482  ..  1,757,562 

Miscellaneous, 919 841 


Total  re80urce^ $252,476,856  $ 800,604,126  $233,246,930  $ 811,245,555  $ 809,056,528 

Liabilities.  Dec.,  1857.  Dec.,  1858.  ^pf.,1859.  1860.  Dsc.,1860. 

Capital, $107,449,143  $110,258,480  $110,997,040  $111,684,847  $111,821,957 

Circulation,, 23  899,964  ..  28,507,990  27.970,968  ..  81,759,127  ..  23,289,950 

Profits  undivided, 18,985,678  ..  18,412,679  12,514,598  ..  18,816,468  ..  15,088,257 

Duo  banks, 21,268,562  ..  85,184,049  28,992,116  ..  29,706,606  ..  29,492,678 

Due  other  than  banks, 1,048,745  948,505  ..  2,262,961  ..  6,600,519 

Treasurer  of  the  State, 8,062,763  ..  2,294,886  1,878,226  ..  8,669,907  ..  4,150,794 

Due  depositors, 81,128,293  ..103,170,962  108,106,666  ..116,190,466  ..110,661,673 

Miscellaneous, ...  1,652,463  ..  1,781,835  1,848,811  ..  2,616,678  ..  8,972,795 


Total  liabilities, $252,476,866  $800,604,126  $283,246,980  $ 811,245,655  $ 809,050,528 


The  balances  due  other  banks  amounted,  on  December  29th,  to 
$22,792,686,  being  an  increase  of  over  a million  dollars  on  the  amount 
due  in  September.  It  thus  appears  that  the  money  pressure,  instead  of 
reducing  the  bank  balances  of  the  interior  at  this  point,  has  added  to 
them,  the  natural  tendency  of  money,  in  unsettled  times,  being  towards 
that  place  where  it  will  be  most  secure,  and  New-York  appears  to  be  that 
place.  The  bank  bolding  the  largest  country  bank  balances  is  the  Metro- 
politan, $2,642,019.  The  Bank  of  Commerce  comes  next,  $2,526,036. 
The  Bank  of  America  has  $2,041,358,  and  the  Park  Bank,  $2,007,602. 
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two  others  that  hold  over  a million.  The  Park 

S swel  ed  bXch"rb  604.132.  the  amount 

have  ‘ • Chamberlain’s  deposits  on  account  of  the  city,  which 

T *“  P^‘  The  Bank  of  Commerc^e  holds 

ment.  ^ * »8-8,l 80.  nearly  three  millions  greater  than  the  last  state- 


BANKS  of  south  CAROLINA. 

iti^  and  Resources  of  the  Banks  of  Soxith  Carolina  in 
March,  Ajtril  and  November,  1860.  and  January  1.  1861 ; 


cpiui""'””"””'  1,  ls«o.  .Tan.  1,  ,861 

Circa, au;;;:;:;;;;;;::::”  VfZ'T  $,4,wm8t’ 

^ 


rrofltaon  hand, 2,120,415  .*.  llsio’sso 

2,909,512  ..  3,885,428 


8,063,964 

190,801 


•• 

®‘!*®'*‘**’ 8,409,205  .. 

Olherllem*, 10,144.. 

Total  liabilities,. 

Basovaois. 

Specie, 

fieal estate,..!;;;;...;;;;;; 

Banknotes, ggS,’! 

Dneftom  banks, 1825 

11,688’ 

Domestic  exchange, 6,571  - 

Foreign  exchange, iVls’ 

^nds  and  stocks, 8,’ooo,( 

SS?'""' 

state, 

-i.;.;;  2,62°6,' 

Total  resources, g 


2,054,668 
3,631,774 
6,078,218 
8,075,069 
88,325  . 


6,485,243 
2,180,887 
8,201,495 
8,497,122 
2,925,012 
241,480  . 


1 82,537,687 

f 41,588,691 

$ 40,138,033 

$ 83,888,625 

rulff,  1858. 

Mare\  1860. 

.dprll,  1860. 

J^ov,^  1860. 

$ 2,986,175 

1 2,560,260 

$ 2,897,034 

$ 1,405,898 

684,284 

679,421 

678,484 

684,144 

883,660 

52^,032 

..  663,629 

..  876,080 

1,825,577 

..  1,518,051 

..  1,410,912 

..  778,937 

11,688,1)8 

..  12,786,620 

..  12,896,928 

..  12,674,949 

6,571,418 

..  14,815,041 

..  18,958,078 

..  10,806,609 

1,425,810 

..  1,178,180 

..  1,314,772 

..  268,192 

8,090,853 

..  2,813,876 

..  2.805,093 

..  2,903,972 

1,728,654 

..  1,497,189 

..  1,498,032 

..  1,489,977 

82,065  . 

..  2,0.50,194 

..  2,010,781  , 

..  1,671,018 

..  414,543  , 

427,188  , 

140,881  . 

2,620,183  . 

. 502,825  . 

. 011,562  , 

695,588  , 

! 32,637,687 

$ 41,588,691 

$ 40,188,038 

$ 33,888,625 

6,920,704 

2,090,875 

8,024,021 

8,629,879 

2,989,128 

77,964 


Jan.,  1861. 
1 1,365,205 
686,096 
680,840 
1,811,540 
12.287,768 
8.173.855 
1,124,041 
2,914,089 
1,897.676 
1,801,956 
218,589 
598.964 


is  the  most  extraoi^^n^v  j t'linois  Central  construction  bonds 

such  an  active  sinwSS ^ *“  t*"® 

bond  will  be  paid  befo^rn,  seems  certain  that  every 

equal  to  ertf  deed  h«u[d  shall  deliver  to  the  trustees  bonds  in  amount 

have  been  issLd  amoun An  V'®  f which  deeds 

to  the  trustees  corresDondinff*»^*«'k  $800,000,  but  the  company  has  delivered  bonds 
the  trustees  for  nearlv  *i  ion  n«n^®  collections  on  account,  and  holds  the  receipt  of 
of  the  mortgage.  ^ $b400,000  more  bonds  than  are  required  by  the  conditions 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Digitized  by 


656 


Banks  of  the  City  of  New-York. 


[February, 


od 

o 

>H 

o 

{SH 

EH 


m 

EH 

O 

CG 

Iz; 


a 

o 

< 

U) 

b< 

O 

a 

§ 

a 

P 

{z; 

◄ 

g 

5 

cn 

D 

F- 

◄ 

6 

m 

00 

◄ 

05 

» 

a 

o 

Eh"‘ 

Zi 

» 

p 

S 

H 

05 

P 

o 


Q 


c5 

04 

Od 

0 
» 
a 

HJ 

sz; 

»H 

01 

o 


c 

(3 

a:) 


a 

&> 


3 

o 


o 

00 


u 

A 


Jb  ^ 

•g  OQ 

5 2 

I? 


=3 

s 


I I 

i i 
s « 


c 

es 

A 


H 

s 


• Q S 
C .=  4) 

O S ^ O o I 

3 « r2  8 O ^ ^ 


: « » 


Mi 

o = s g 

® fa  r* 


^ ii 


c fa 


c ^ 


a{a(i5d^cJ®-2 


?« 


5«  §si a- 


g fe  g - d 5 


6 0 

00  8 
CD 


II 

i* 

Js  fa 


^ i 


•s 

<3 


I 


CO 

vw  ^ 


i3wSo»?t*^^S 

f g S| flfi 

PS  o R >^  £ P F' 

t ; ; ; ; ^ : : 

• •••••  t 

0 I I I t a I I 

I • r • • gT  ‘ 

*****  «9  . 

• • • * • c • 

. • • • • B . 

• . • * ’ 5 * 

^ I I P5  I ! 

! • ! • • ^ * 

* • • • J 

•g  : : : : e : : 

05  * • • • >2  • • 

: : : : : S • 

• ••••«, 
• • • • * 

li 

a M . 

11=  ■ « ^ 

5 j - s « & 
ei  S‘^  e B.S 

= 5?  Sf  2 o 
^ H c S 5 2 

OJ^WO^I 


II 

*0  4> 

05  o 


= X e 5 P •ff 

iin 


.-erf 
g S 

•c  5 ? ® = 

^ S « 

W h5 

4 O 

0^1  i - 
1 1 s|| 


§ ? 
Jh' 

I- 
1 1 
o •? 


li 

^ oj 

.s> 


• *g  ao  * 
: *c  g »r 

: ? §S 
:>2"| 

• ■»  fi  ^ 

• o « « 

:|s  s 

. A L»  C3 
. Q F Ha 


o 

S a 

DO® 

o 0 5^ 
CD  c S 
. p « 

” ^ ^ 
8 S a 
B S ^ 
•a  a o 

t-a  Ha  Ha 


« : 2 


^ S 
?>  «> 


lT  c 


- I . 

5a  •“Sll'^aOs 

K*^,rafciSrf-cacSoH  .-s 

I? 

i-3  sf  i«i-5^  ill 


g S e «X  C 

I “is  a 8 ; 
111#- 
5 fa  ® 5 . 
“ e £«  c®  e® 
,1 1 gi  it  1 1 

5<SS£^«^ 


CD 


i 

b 49 

® .a 
•2  0* 
825 


fa 

MSI 


5 f 5 
« 2 « 


-I  = n 2 0 

00«<ESidC^'OX! 

5 ^ 6 M (S  S ^ a .?  P a ^ w W 


•0  0 *5  i S ► S 
•o  S c ? -p 


s1- 

§ #•  i 

9 i1 

i 

« c>  ^ 
H fa  W 


0 0 9^ 

O S ts 


<0  ^ ^ 

00  oT  CO*  r1  ©»  04  t-T 


5 O O. 

TH  of  iH 


&> 


Hi 

ac  2 
» 0 
0 H 

. - . . !f§  a 
!?  I B-'i  |5 
<3.3  S fi  li 


Ca  •*  *2  b 2:  Jr 

a . fa  ◄ 5 £ 55 

S«  a ^ 

a £ o o o o 
*§  S 0 Ji  itf 

1 1 1 g g g g 
-B  ■<  n n n n 


a 

li® 

lie 

= 1^1 
55  o H « 

5 H 


itf 

a 

0 

OQ 

*C 


^ 5 2 M 


fa 

o ^ 

g g g I 

n n tt  m 


a *■  * 

^ M J£ 

« ^ e - 

•b  c 

at  a 


II 


• * 

JbTfa 


S 0 P . - 
M • 5 ? " jf  fa  P 

t :2  §«*g^| 

!*  5 

g « ^ c 2 I I I 


S 

*2 


K s i s 
illi 
fa  fa  s s 


Tfoio6^»rf4^t-^odo5o*r5e4oo’-rf»d«59f«^2^c4So* 


\1 


Googlf 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Digitized  by 


658 


Tm  Stock  Market^  June  to  December, 


93 


31 


C *2  r 

III 

3»0>  tOt-CO'if-HOOOO’T*'  — 00*^»  «C9lO«»r- 

|[i^^sss§s|ssa^sgssss55ssf  sis  - |s| 


»Q5aOko^<be>co«Pf>i  b-fc*  eo 


V-  :,f  > 

©ICoS  t-iOO«r-'«'COt-CO 


g s 

s * 

isSS 


'®r'»*^|g$S§Ig£SSSB'53SS« 


> to  oc 


> ^.  O w ^ 
• »«  CO  <D  r-* 


» » ^ 

* S S S § S 5 § q:  S S5  g S 1 


I o « « 2 

, gv|  ^ CO  I-  <o 


^ ^ ^ 2^ 
:35SoS;;«3S2^S.tr-5; 


00  lO  « 


^ ^ 
C»  CC  C» 


isags^ssssssssssiBS?. 

S2»“S22!2as52SS??!;SSSS§r-5!- 


^ r-< 


, ^ to'  •/'  ff'  CO  CO  ^ 


rH  r-< 

S f^-S  . ^ 

I ! fs  ^ : S : 

- !£?  V S 


:SfeS§g!2BS2SBS£SBgS8§.S!»SS*»® 

f-« 

:§g5S2:S§53SggeSSc*S$S^  = ®» 

r-i  •” 


§ « ill  |oSSS  :8§g"22SS§SS?i555S:5;§a“St-c.a,« 


i •«  -a«  ;gSSS2ffiSSS§S52ggSSS5  3:S£» 

« *Sgo®2«o©QO'^H-S'SOo«o^2<5^cc'g>7t2«i^<^c®® 

» »is^  «>!;  » ^.2*o>«.-s 

;SgS§ggS5S!=3gg25g!-2tS-®«'»“ 

« S»  « ;■?  iO»  s»  i"  V „"  '-■»  '-f  >f  ';* 

:§$S22SS2B2S8S!;-5;SSSe5--o^* 

a f^‘  2=  ^ >«: s?  ^ e ^ * 

t<$T!  :S  ; 5g  :§§2g2gS5$2SBS3SS«=>eS-®«'- 

1 s5  ^ 

>?  '.r :«:  ^ 


5 I d,  ^ 


CO  • *2  *oc>  •oo»oue<*-'c^coe«^rH^^^*-(^co 

” 1 S; '' 

:SgS5|S5S22S3S§SB?2SaS 


*C  »•  — 

I § s s 

1 a a « g 

C « p « o 

S O O Pk  ^ 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


92 


669 


PS 

0 

1 

pq 

:z; 

fti 

o 

M 

PS 

< 

M 

Q 

O 

H 

QQ 

W 

W 

E-i 

fa 

O 

fa 

h- 1 
> 
fa 
PS 


The  Stock  Market,  November  to  June. 
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Banks  in  the  United  States. 


[February, 


BANKS  IN  THE  UNITED  STATES. 

Numbbb  in  bach  State,  their  Aggregate  Capital,  Specie  and 
Circulation,  January,  1861. 

States, 

Maine, 69 

New-Hampshire, M 

Vermont, 41 

MaasaehnBeUs, 135 

Boston, 42 

Bhode  Island, 53 

Providence, 88 

Oonneoticut, 73 

New-York, 254 

New-York  City, 55 

New-Jersey, 50 

Pennsylvanio, 67 

Philadelphia, 2o 

Delaware, 14 

Maryland, 

Baltimore, 17 

BUtrict  of  Columbia, 

Virginia, 70 

North  Carolina, 

South  Carolina, 20 

Georgia, 83 

Alabama, 

Florida, 

illlnois, 104 

Indiana, 89 

Iowa, 

Kansas, 

KoDtucky, tg 

Louisiana, 14 

Missouri, 42 

Michigan, 

Minnesota, 

Mississippi, 

Nebraaka, 

Ohio, 

Tennessee, 89 

Wisconsin, HO  . 

Totals,  January,  1861,.  1,635 

The  above  table  represents,  according  to  the  official  returns,  the  bank 
capi  a , specie  and  circulation  at  the  close  of  the  year  1860;  and  the 
sus'^of  1850  property  in  each  State,  according  to  the  cen- 


Xo, 

Capital, 

Specie. 

Circulation, 

Value  of 
Properly. 

69 

$8,088,000  .. 

$618,000  .. 

$8,945,000  .. 

$161,163,000 

M 

4,981,000  .. 

248,000  .. 

8,800,000  .. 

110,061,000 

41 

4,006,000  .. 

185,000  .. 

8,700,000  .. 

105,094,000 

135 

28,146,900  .. 

1,688,000  .. 

15,614,000  .. 

689,398,000 

42 

38,131,7(0  .. 

8,600,000  .. 

7,600,000  .. 

.... 

53 

6,617,879  .. 

180,000  .. 

1,600,000  .. 

105,110,000 

88 

15,508,000  .. 

850,000  .. 

2,000,000  .. 

.... 

73 

21,630,467  .. 

960,000  .. 

7,708,000 

384,801,000 

254 

42,278,802  .. 

1,700,000  .. 

22,500,000  .. 

l,5;j, 678,0®® 

55 

69,890,475  .. 

24,000,000  .. 

8,800,000  .. 

.... 

50 

8,058,810  .. 

950,000  .. 

4,060,000  .. 

807,218,000 

67 

13,540,922  .. 

2,600,000  .. 

10,400,000  .. 

1,189,865,000 

20 

11,968,260  .. 

4,000,000  .. 

2,600,000  .. 

.... 

14 

1,915,010  .. 

250,000  .. 

i,ooo,oco  .. 

85,121,000 

17 

1,817,179  .. 

600,000  .. 

1.700,000  .. 

£01,155,000 

17 

10,408,120  .. 

2,000,000  .. 

8,000,000  .. 

.... 

5 

1,282,800  .. 

800,000  .. 

850,000  .. 

29,475,000 

70 

18,824,250  .. 

4,000,000  .. 

12,000,000  .. 

612,128,000 

82 

7,985,000  .. 

1,600,000  .. 

4,500,000  .. 

276,211,000 

20 

14,916,676  .. 

1,500.000  .. 

7,800,000  .. 

849,474,000 

83 

10,659,400  .. 

2,000,000  .. 

6,000,000  .. 

676.898,000 

S . 

4,900,000  .. 

2,000,000  .. 

4,000,000  .. 

821,896,000 

3 . 

525,000  .. 

76,000  .. 

800,000  .. 

57,018,000 

104  . 

7,530,681  .. 

228,000  .. 

12,820,000  .. 

884,151,000 

89  . 

1,785,129  .. 

2,079,000  .. 

5,408,000  . . 

347,978,000 

18  . 

820,600  .. 

280,000  .. 

627,000  .. 

126,806,000 

1 , 

62,000  .. 

s • • • « • 

■ • • • • • 

2,709,000 

56  . 

15,705,500  .. 

6,000,000  .. 

18,500,000  .. 

478,796,000 

14  . 

24,674,844  .. 

11,000,000  .. 

5,000,000  .. 

811,742,000 

42  . 

18,178,299  .. 

4,160,000  .. 

8,000,000  .. 

258,165,000 

4 . 

786,405  .. 

43,000  .. 

223,000  .. 

134,407,000 

23,055,000 

6 . 

400,000  .. 

86,000  .. 

195,000  .. 

4 . 

800,000  .. 

60,000  .. 

800,000  .. 

289,954,000 

C . 

400,000  .. 

100,000  .. 

600,000  .. 

1,424  000 

57  . 

5,808,260  .. 

1,706.000  .. 

7,785,000  .. 

992,407,000 

89  . 

10,167,600  .. 

2,000.000  .. 

8,500,000  .. 

‘ 870,989.000 

no  . 

6,812,000  .. 

880,000  .. 

4,000,000  .. 

100,865,' 00 

,635 

1483,963,818 

$61, 991, coo 

$197,869,000 

$10,752,289,000 

Digitized  by  Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


1861.] 


Bank  Items. 


661 


LOAN. 


new-yokk  state  six  per  cent. 

ram' of  “«■  ®‘“‘«  of  N=»-York,  for  the 

will  + ^ 00,000,  were  opened  at  Albany,  January  25th.  The  bond«i 

The  “ollowing  were^Te  awa^rds  *^»^®5,000. 


John  A.  Stewart, ....  SecreUiy  U.  8.  Trust  Companr. 

Do.  ....  do.  do. 

<•0.  do. 

®*  Pf«»ld«ntir.Y.  Bute  Bank,  Albany. 

f-  do.  do. 

do.  do. 

T.  W.  Olcoa, Preat  Mechanics  & Farmen*  Bank, 

do.  da 

do  do. 

Bam'I  n.  Verplanck,  Cashier  Bank  or  Genera. 

do.  do. 

do.  da  do.  .” 

RN.  Merriam Caahlcr  Oswcgalchle  Bank. 

Cammaim  »fc  Co . Bankers,  New-Tork, 

A.  8.  Fraser. Cashier  Serenth  Ward  Bank 

do. 

Underhill  Ac  Haven, 

do. 


do. 


•^"•'“Sni, Cashier 


Gwynne  <&;  Day,, 
do 
do. 


Interior,  Albany, 
do. 

Morchania’ Bank,  Albany,. 


Bankers,  New-York, 
do.  do. 


do. 


Amount 
I 25.000  . 

25.000  . 

17.000  . 
100,000 
100,000  . 

50.000  . 

10.000  . 
10,000  . 

15.000  . 

5.000  . 
5,000  .. 
5,000  ., 
5,000  . 

13.000 

10.000  .. 
10,000  .. 
5,0(f0  .. 
5.000  .. 


^«>“keri,'.'.'.'.‘.'.'."!  bIooo 

* ^*‘®*^dent  Bank  of  Interior,  Albany,  10,000 

. . * do.  do.  1A  nriA 


10,000 
10,000 
80,000 
10,000 
10.000  . 


d* lo.ouo 


Rate. 
102.03 
101.93 
101.87 
102.02 
102.1S 
101.90  . 
102.0S  . 
103.10  . 
103.19  . 

103.00  . 

105.60  . 
103.75  . 

102.60  . 

102.00  . 
102.25  . 
102.25  . 
102.06  .. 
102.66  ., 
102.06  .. 
102.08  .. 
101.91  .. 
101.83  .. 
102.01  .. 
102.09  .. 
102.19  .. 


Proeetit. 
• 25,406  50 
25,433  60 
17,817  90 
102,020  00 
102,160  00 
60,950  00 
10,206  00 
10,2:0  00 
16,828  60 
6,160  00 
6,276  00 
6,187  60 
^1^6  00 
18,260  00 
10,225  00 
10,225  00 
6,108  00 
6,128  00 
6,108  00 
10,203  00 
10,191  00 
80,664  00 
10,20!  00 
10,209  00 
10,219  00 


I 600,000  .,  avp.  102.09  610,488  90 


BANK  ITEMS. 


^or«._The  New-Tork  banka  bid,  at  eleven  per  cent,  as 
xt.  , . . _ ‘fcasuij  bote  Loan  of  the  19th  January,  1861 : 

Bank  of  Commerce |1,600,000 

Broadway  Bank 160.000 


Merchants’  Bank #200  one 




City  Bank"  200,000 

NaLnaiB„-„k.:::::::::-”  SZ 

Seventh  Ward  Bank i;.* 

Amencan  Exchange  Bank,. . 400.000 

Ihe  bid  at  twelv 


A.  V.  Stout 160,000 

Continental  Bank 100,000 

United  States  Trust  Co 200,000 

Total  eleven  per  cent,. . . $4,000,000 


Rant  nr  AT  -n-  " ^ Cent,  which  was  not  eucceasful,  was  made  by 



a a - OAn  Alk/’a  A TT  Ua a 


$160,000 

A.  V.  Stout 160,000 

Duncan,  Sherman  <k  Co,, 200,000 


Bank  of  America 

State  BaX  . ! ; ' ' ‘ 

o7thTb^°*t*T*  ®DO,000  Total  twelve  per  cent $2,600,000 

to  be  divided  among*  he*biddere  of  about  $2,000,000  will  bo  awarded, 
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JBank  Dividends  in  January.— Thirty-three  banks  out  of  fifty-four  in  this  city  pay 
their  semi-anmial  dividends  in  January  and  July,  amounting  to  about  $1,7(K),0  0 
in  January,  1861.  We  annex  a tabular  statement  of  the  capital  and  rale  of  divi- 
dend for  January,  so  far  niade  public.  The  total  capital  of  the  thirty-two  divi- 
dend banks  is  $49,103,676;  the  aggregate  dividends  ore  $1,756,720,  or  an  average 
of  about  3.66  per  cent  for  the  six  months: 

HaU  Amount 
Bankn,  Dividend,  Dividend, 

American  Exchange  Bank,.  8K  ••  $176,000 

Atlantic  Bank, passed.  

Bank  of  America, 3)4  ..  106,000 

Bank  of  Commerce, 8 ..  273,688 

Bank  of  New-York, 8 ..  90,000 

Bank  of  North  America, 3)4  . . 85,000 

Bonk  of  Commonwealth, 3)4  ..  26,250 

Broadway  Bank, 5 . . 60,000 

Batchers  and  Drovers'  Bank,  5 ..  40,000 

Chatham  Bank, 3)4  ..  15,750 

Chemical  Bank, 6 ..  18,000 

Continental  Bank, 8 ..  60,000 

East  River  Bank, 3)4  ..  7,223 

Grocers' Bank, 3)4  ..  10,600 

Hanover  Bank, 3)4  ..  85,000 

Importers  and  Traders' Bank,  4 ..  60,000 

Irving  Bank, 8 16,000 

Market  Bank, 3)4  ..  86,000 

The  Chemical  is  a quarterly  dividend ; the  others  are  semi-annual. 

Jamaica, — A new  banking  institution,  to  be  known  as  the  Bank  of  Jamaica,  is 
about  being  organized  in  the  village  of  Jamaica,  L.  I.,  with  a capital  of  $260,000. 

Nexo-York  City, — William  H,  Fails,  Esq.,  for  many  years  President  of  the  Trades- 
men’s Bank  in  this  city,  having  declined  a reeleclion  in  consequence  of  declining 
health,  the  Cashier,  Mr.  Richard  Berry,  has  been  elected  President,  and  Mr.  An* 
TUONY  Halsey  appointed  Cashier. 

Bank  Meeting. — At  a numerous  meeting  of  bank  officer  and  directors  of  moneyed 
institutions  of  this  city,  held  at  the  Bank  of  Commerce,  on  Saturday,  12th  January, 
John  A.  Stevens  was  called  to  the  chair,  and  William  T.  Hooker  appointed  Secre- 
tary. 

On  motion  of  Charles  H.  Russell,  seconded  by  Moses  Taylor,  it  was 

JHesolved,  That  this  meeting  learns  with  great  satisfaction  the  appointment 
announced  of  the  Hon.  John  A.  Dix  as  Secretary  of  the  Treasury  of  the  United 
States,  believing,  from  the  well-known  ability,  integrity  and  honorable  character 
of  this  gentleman,  his  devotion  to  the  Union,  and  his  determination  to  maintain  tlio 
laws,  that  the  change  thus  effected  will  inspire  throughout  this  community  iiicreaecd 
confidence  in  the  administration  of  that  department  and  the  stability  of  the  gov- 
ernment. 

On  motion  of  James  Gallatin,  seconded  by  James  Punkett,  it  was 

Besolved,  That  we  will  meet  at  this  place  on  Friday  next,  at  one  o’clock,  and  m 
the  mean  time  will  confer  with  the  Boards  of  our  respective  institutions,  and  deter- 
mine the  rate  of  interest  at  which  we  will  bid  for  the  proposed  issue  of  United 
States  Treasury  Notes. 

(Signed,)  John  A.  Stevens,  Chairman, 

(Signed,)  W.  T.  Hooker,  Secretary- 

New-York,  January  12,  1861. 

Bnosit, — Bolivar  Raderer,  Esq.,  has  been  appointed  Cashier  of  the  Deposit 
Bank,  Kew-York,  in  place  of  Addison  J.  Wheeler,  Esq.,  resigned. 

— ^The  Bank  Superintendent  has  given  notice  that  the  circulating  notes 
of  the  Onondaga  Bank  will  be  redeemed  at  the  Albany  City  Bank  for  six  years 


note  Amouni 
Bnnke,  Dividend,  Dividend, 

Mechanics*  Bank, 4 ..  $80,000 

Mercantile  Bank, 6 ..  WOJO 

Merchants’ Exchange  Bank,.  8^  .. 

Metropolitan  Bank, 4 ..  160,000 

Now- York  Connly Bank, ,,..3)4  • • 

Merchants’  Bank 3)4  •• 

Manufacturers  Jc  Merchants'.  3)4  ••  17,600 

North  River  Bank, 3)4  ••  H,0M 

New-York  Dry  Dock  Bank,.  4 ..  8,000 

New-York  Exchange  Bank,.  4 

Park  Bank 4 ..  80, OM 

People’s  Bank, 3)4  ..  H,4S7 

Phenlx  Bank, 3)4  ..  88.000 

Seventh  Ward  Bank, 5 ..  25.000 

Tradesmen’s  Bank, 4 ..  40,000 


$1,756,720 
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from  the  6th  inst,  and  that  ouUtanding  notes,  at  the  expiration  of  that  time  ttUI 
cease  to  be  a charge  upon  the  funds  in  the  department  for  that  purpose.  ’ 

Massachueetts  banks,  on  29th  September, 
1860,  compared  with  May,  1851,  was  as  follows:  oepiemoer, 


Capital,  . . . 

Loans 

Circulation,. 
Deposits,  ,. 
Specie 


May,  ISSI. 
$ 38,266,000 

66.841.000 

19.694.000 

13.839.000 
2,478,000 


&pt,,  ISM. 
I 66,807,000 
116,101,000 

24.161.000 

29.764.000 
6,968,000 


Cowary  Bank*, 
.Ain.,  1841. 

$28,767,000 
47,918,000 
14,274,566 
7,720,141 
1,612,000 


?•  elected,  on  January  8th,  President  of  the 

Mercantile  Bank,  Hartford,  in  place  of  Hekrt  PaaKiNg,  resigned. 

•"  t**®  House,  at  Harrisburg,  in  Januarr.  provi- 
tb^secimySAv®^^^  payments  by  the  banks  of  the  CommonweaUh  on 

Priviler.  February.  1862,  and  relieving  all  institutions  with  banking 

privileges  from  all  penalties  incurred  by  suspension  on  the  19th  November  last  * 

— Though  rarely  met  with  at  this  time. 


' vr  s annual  report,  we  glean  a few  interesting 

Hf  titia  A.  ^ ^ issue.  The  original  amount  of  these  notes  was  S2.243  015 

kavnL  s1nr”i  $2,199,044  of  old  issues  have  been ’redeemed, 

nmniin^  tiH  outstanding  $43,971  of  old  issues,  and  $58,866  of  re-issuea  Whole 

issues  ^"''*"8  ^he  last  two  years  only  $199  of  the  old 

ues,  and  $5,749  of  the  re-issues  iiave  been  redeemed.— PAi/arfrfpAia  Ledger. 

of 

K.Tss"fc7D:  ““  ““ 

in  ^anua^**i^^**aDTl86^*  ^ condition  of  the  Baltimore  banks 

C , dan.  18M.  Jan.  1861. 

Investments,*.’.'.' ^ ^ *0,408,120 

ciJcuratron;:::::::;:: 

Deposits.  3,182,106  ..  2,670,294 

weakVl^ra^Am'^r®^®^*  condition  of  the  banks  of  Baltimore  exhibite  about  as 
millions  navlw’lf  “*y  liabilities  of  over  twenty 

m oSs  KaeiA  t„“  ‘•'“y  ’*»^®  ‘®“  ‘I*®® 

Such  a ®*’  one-tenth  of  their  liabilities  in  hand  in  cash, 

on  the  first  .nn.***^^*  oblige  these  banks  to  suspend  specie  payment 

that  nres;Z^r“  ®“’’  The  best  financialists  agree, 

— CrV6  of  a miArKf  WAWa  V\A  aCv%4  AlW 


too  sm nil  ar^A  *1  . r uae>i/euLu  me  amouDL  oi  aemana  iiaDiimes  is 
susoend  ’ TIia  °®uts  which  are  based  on  such  a slender  foundation  must  often 
ments  to  i?o  in^*r  which  oblige  banks  refusing  specie  pay- 

them  If^fhATT^  liquidation;  but  we  perceive  no  efforts  being  made  to  enforce 
banks  in  future  enforced,  we  would  have  fewer  suspensions  of  the  Baltimore 
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7%e  Charleston  Savings  InsiiltUion, — It  has  been  resolved,  on  account  of  tlie 
present  disarrangement  of  financial  aifairs,  to  suspend  for  a time  the  payment  of  de- 
posits, reserving,  however,  to  a committee  discretion  in  certain  cases.  The  deposits 
of  the  Institution  are  invested  in  the  most  substantial  securities,  viz.,  bonds  secured 
by  first  mortgages  on  real  estate,  and  bonds  and  stocks  of  State,  city  and  corpora- 
tions, to  an  amount  of  nearly  $2,000,000,  and  the  profits  of  the  Institution,  or 
present  surplus,  amounts  to  about  $100,000. — Mercury, 


liOUisuNA. — Bank  dividends  in  New-Orleans,  January,  1861,  with  capital  of  each  : 


Capital,  Div.  per  cent.  Amount, 

Union  Bank, $1,500,000  •.  4 ..  $60,000 

Merchants’  Bank,. 862,200  ..  H 29,837 

Mechanics’ and  Traders’, 1,600,000  ..  4 ..  60,000 

Bank  of  New-Orleans, 2,000,000  .•  4 ..  80,000 

Bank  of  America, 607,800  ..  4 ..  20,313 

Louisiana  State  Bank, 2,000,000  .•  8 ..  160,000 


$8,860,000  $410,160 

Mr.  Augusts  Moktkeuil  lias  been  elected  Cashier  of  the  Bank  of  Louisiana,  in 
place  of  Mr,  E.  J.  Tebault,  resigned.  The  dividends  above  enumerated  are  larger 
pro  rata  than  at  any  other  place  in  the  United  States. 

Kehtucky. — ^The  following  are  the  Kentucky  dividends  for  January,  1861 : 

Capital.  Itate,  Amount, 

Northern  Bank  of  Kentucky, $2,260,000  ..  4 ..  $90,000 

Bank  of  Kentucky, 8,760,000  ..  4 ..  148,000 

Farmers’ Bank  of  Kentucky 1,700,000  ..  6 ..  86,000 

Illinois. — ^Frora  advance  sheets  of  the  Auditor’s  Report,  we  extract  the  following 
statements  of  the  present  eondition  of  the  Illinois  banas : 


Total  amount  of  circulation, $ 12,820,694 

Securities  deposited  with  the  Auditor  at  their  par  value, 18,980,971 


We  have  condensed  from  the  statement  the  items  of  these  securities,  and  give  the 
recapitulation  below,  with  their  market  value  at  the  latest  quoted  price.  The  Audi* 
tor  probably  holds  the  interest  due  on  the  1st  January,  but  several  of  the  stocks  in 
which  transactions  have  not  occured  of  late  are  rated  at  par,  ond  the  valuation  is 
undoubtedly  sufiSeiently  comprehensive  to  cover  this  amount : ^ ^ 

Par  Value.  Market  Value, 


$ 8,026,000 
8,821,000 

1.284.000 
607.660 
888.000 

885.000 

66,000 

284,854 

91.000 

442.000 

60.000 

140.000 

282.000 
19.900 

827.000 
631,618 
824,238 

1.418.000 

100.000 

42,861 


Missouri  6’8„ 

Tennessee  6’s,. 

Virginia  6’s 

Louisiana  6’8„ 

North  Carolina  6’s,. 

Georgia  6’s, 

Kentucky  6*s, 

Ohio  6’s,.,. 

Iowa  7’s, 

Michigan  6*s, 

Michigan  7’s 

Minnesota  8’s, 

New-York  6’s, 

United  States  6’s,. . 
United  States  6’s,,, 

Illinois, 

do 

do 

South  Carolina,. . . . 
Specie 


72 

74i 

76i 

90 

78 

98 

100 

97 

100 

90 

100 

100 

100 

100 

90 

100 

100 

100 

100 


$2,178,720 

2,474,146 

982.260 

450,760 

692.640 

828.300 

66.000 

276.308 

91,000 

897.800 
50,000 

140.000 

282.000 
19.900 

744.800 
681.618 
824,238 

1,418.000 

100,000 

42.861 


$18,980,971  par. 


Average, 


83i  ..  $11,696,840 
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riUfor  y.^\mlion  the  slocks  deposited  os  see- 

Seod  of  o are  worth  only  |1  ] 696,840.  leaving  a deficiency  of  $723,854. 

Chicol  l vT  for-  Exchange  h, 

morukv  n ^ has  rated  at  8 and  10  per  cent  premium  duriruj  the  recent 

per  ce^ntT  will ^»nnr‘fTf^^^  the  rote  haJ^deelined  to  about  6 and  6 

ciated  A flmna  ^11^  18  just  the  ratio  in  which  the  currency’  has  depre- 

coin  in  t^c  S”bui  a <loes  not  represent  that  amounlof 

Ifthe3eaeL^^r»VJ^  ‘ ® - " «ecunties  in  the  hands  of  the  Auditor. 

*8  thetlSi  of  "n  depreciate,  so  surely 

The  currAn«x  f substance  will  cause  corresponding  shrinkage  of  the  shadow 

wchan^^ChieaLT!"’  <lepreciated  five  per  cent.,  the  real  par  of 

prSKS  eveSJ^“?®-  '"'"f"  " •’  Pf  premium,  and  the  actual 

of  one  nwl  begins  when  it  exceeds  that  rote.  When  the  currency 

cL  rafcd  vlef  at  ’ the  currency  of  another,  the  premium  of  exchange 

only  for  alvei'  transporting  specie,  and  when  it  does,  it  is 

excLnL  ^ limited  period.  Whenever,  therefore,  there  is  a heavy  premium  of 

the  aSnt  of  tL^remin"  ‘'i'®  ®“rrency  of  that  place  is  /efreciated  to 

premium,  deducting  the  actual  cost  of  transporting  specie. 

exJhZ?  ‘h®  on  the  St.  Louis  banks  and 

dared  seiliiann?,a?]^'/^5  *’®“J®of  this  city,  with  but  two  exceptions,  have  de- 

will  also  ZeUre  ! Hi  J-4  ®"?*’  «"‘^®''»‘ood  that  one  of  thesel^the  Merchants’, 

*ro  n dividend.  Those  in  a state  of  suspen.sion  declare  their  usual  five 


circuIation*'l’  ^*‘®''7  f®  banks,  with  a capital  of  $6,237 ,00a  Oulstandinw 
as  follows : ‘ tl.S80.632.  Protected  by  deposit  of  stocks  and  specie. 


Louisiana  6\, , 
Louisiana  6s,., 


o a, 

Indiana  2^’s, 


Virginia  6’s.. 


Georgia  7’ 


$ 32,000 

Illinois  6’s, , . , 

$ 608,280 
18,000 
82,700 
82,700 

73.000 

22.000 
60,000 

10,000 

165,600 

Iowa  7 s, 

Indiana  6’s 

1,397,000 

Wisconsin  6’s, 

205.600 

Minnesota  8’s, 

8,000 

708,600 

173,000 

Racine  & Miss.  R.  R.  b’ds,  8's, 
Mill.  <k  Watertown  do.  8’s, 

856.000 
9,600 

176.000 

462.000 

Specie  in  organized  banks,. 
Do.  banks  winding  up,. 

$5,120,080 

45,573 

43,152 

44.000 

20.000 

Total  securities  on  deposit,. 

$ 6,208,806 

Bank  of  Unn^rV  j • opwamr  stales  mot  Mr.  it  j.  Uhuboh,  manager  of  the 
amount  to  tetw^Tr.  '®^'^  ^®*‘  P®*'*®  ““known.  His  liabilities 

losa  Lfore  iravTni?  xV  n ^^O.OOO,  The  bonk,  it  soys,  is  fully  secured  from 
his  creditors  bnt?f  -j  “»>,g“«<J  his  personal  property  for  the  benefit  of 

he  owea  No  nn!‘  ®"*J'  ^®  ® matter  compared  to  the  amount 

oansed  great  excitetM^°^*°  insolvency  of  Mr.  Caunen,  and  bis  departure  has 

ers  Md*PUn^’^i[^  1861.— Bank  of  Commerce,  4 per  cent. ; Fnrm- 

Ba^kiTtho^\a£’!lfc  ® i Southern  Bank,  St  Louis 

inff  tu,op„  cStt  i,  i “f'S/JJi  ' Mechanics’  Bank.  St  Louis,  6 per  cent,  each  e 


5; 

add- 
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NEW  PUBLICATIONS. 


I.  Coius,  McdaXe  and  8caU^  Ancient  and  Modern^  tllusiraled  and  described,  ^ a 
Sketch  of  the  History  of  Coins  and  Coinage^  Instructions  for  Young  Collectors^  Tables 
of  Oimparative  Rarity^  Price  Lists  of  English  and  American  Coins^  Medals  and 
Tokens,  c&a,  Ac,  Edited  by  W.  C,  raiME,  author  of  Boat  Life  in  Egypt  and 
Nubia''  *'Tmt  Life  in  tlu  Holy  Land''  <£rc.,  Ac..  Ac,  Square  8vo.,  elegantly 
printed  on  tinted  paper,  with  nearly  1,000  illustrations.  Price  $2  50.  HabpbrA 
Bbothkhs,  N.  Y. 

Coins,  Medals  and  Seals,  Ancient  and  Modern,  edited  by  W.  0.  Prime,  author  of 
“ Boat  Life  in  Egypt  and  Nubia,”  and  other  able  and  pyjular  works,  has  just  been 
published  by  Harper  A Brothers,  and  sent  us  through  T.  B.  Peterson  A Bbothkbs. 
It  is  printed  on  tinted  paper,  with  great  care,  and  forms  a small  4to.  volume  of 
300  pages.  It  is  literary  as  well  as  artistical  in  its  character,  and  is  also  antiquarian 
as  well  as  numismatical  in  the  information  it  supplies.  Mr.  Prime,  with  great 
modestVt  puts  it  forth  rather  as  likely  to  be  useful  to  voung  students  than  to  old 
coin  collectors.  It  will  serve  a much  more  extended  purpose,  inasmuch  as  even  ex- 
perienced collectors  can  increase  their  stores  of  information  from  its  pages,  while 
the  great  number  and  accuracy  of  its  engravings  must  be  of  incalculable  advan- 
tage to  all.  The  literary  portion  consists  of  a history  of  coins  and  coinoge,  followed 
by  hints  to  young  collectors;  abbreviations  on  Greek  and  Roman  coins;  price  of 
English  coins;  remarks  on  some  rare  coins  of  the  United  States;  table  of  compara- 
tive rarity  of  American  coins;  weight  and  fineness  of  gold  and  silver;  United 
States  gold  coinage;  scales  for  measuring  coins;  prices  of  United  States  coins  and 
medals  at  recent  sales  by  auction;  remarks  on  the  prices  of  coins,  medals,  Ac.; 
Waslungton  coins  and  tokens ; presidential  and  election  medals  and  medalets ; 
(there  are  mne  oi  Mr.  Buchanan  ;)  political  tokens;  temperance  medalets;  Amen* 
can  medals  awarded  by  Congress  to  military  and  naval  officers;  a very  full  index 
u index  to  the  plates.  The  history  of  coinage  is  subdivided  into 

we  origin  of  coins;  progress  of  art  among  ancient  nations;  coinage  of  the  Jews, 
Romans;  of  Britoin;  com  in  America;  medalets  and  tokens;  counterfeit  coins; 
coinage  of  Continental  Europe,  and  the  striking  of  medals  and  coins,  Tliere  are 
several  hundred  illustrations,  beautifully  engraved,  of  coins  and  medals  from  the 
earnest  to  the  present  time,  and  we  particularly  noticed  a series  of  the  great  seal 
of  from  Edward  the  Confessor  to  George  IL,  a period  of  over  seven  hun- 

dred and  fifty  years.  ^ The  only  objection  the  book  is  liable  to  is,  that  it  stops  short 
in  lU  records  of  foreign  modern  coinage;  for  example,  there  is  not  given  any  coin 
of  George  IIL  and  IV.,  or  Wiluam  IV.,  and  only  a medal  of  Victoria.  Neither 
do^  It  notice  the  fine  coinage  of  the  French  Empire.  The  American  coinages 
^11^  J fully  delineated,  but  not  so  much  so,  of  course,  as  in  the  recent  works  especi- 
ally devoted  to  American  numismatics.  Mr.  Prime  has  done  his  authorship  of  this 
ook  ably , industriously,  accurately  and  instructively.  The  price  ($2  60)  is  marvel- 
w?*  k considering  that  there  are  nearly  a thousand  engravings.  The  impetus 
lien  the  study  of  numismatology  has  received  in  this  country  of  late  makes  this 
volume  absolutely  necessary  for  every  library,  and  wo  know  oV  no  book  in  which 
so  arge  an  amount  of  information  on  the  subject  can  be  found  in  such  an  agreeable 
oress  and  in  such  narrow  compass.  It  points  out  the  value  of  the  study  in  historical 
esearches,  wliile  at  the  same  time  it  shows  the  danger  with  which  it  is  surrounded. 
^ of  this  danger  occurs  in  the  list  of  American  medalets,  on  one 

frt  k Clay  is  stated  to  have  been  elected  President  in  184-1.  It  appears 

struck  during  the  exciting  canvas  preceding  the  election  when  Mr. 
OLAY  8 friends  were  almost  confident  of  his  success. 

Mmpire,  By  Henry  Noel  HoMPnaKTS  Nc\b  edition^ 
ro^al  octavo,  £i  U London,  1860. 
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'SXC.f/v'’”'-'  Dmlopmml  in  Ih.ir  r,. 

lSX.:  " •“  0«.^  pp.  660,  18.. 


New- York : Puinnet,  Blase- 


IV.  Bryant  and  Stratton’s  Commercial  Arithmetic. 

KAN  oc,  Mason,  61  Walker-street. 

coJL‘ercUl contains  numerous  rules  for 
Ses  n ever^^  *"  "ccountants.  There  arises 

not  in  dailv  imp for  employing  some  rule  of  aritliraetio  which  is 

to  have  been  nnn  *1  /I™  nature.  This  book  supplies  all  such  rules. and  appears 
to  Have  been  compiled  with  great  care  as  well  as  ability.  ‘ ^ 

monopoly  in  money,  the  mere  instrument 

^o//aci>so/  Zori  Ovkrstone.  avoued  by  him  in  hu 
^J^U.  i^u  c/  J^ctwe  of  Commons  of  1857.  <o  be  the 

prtnaples  on  v:htch  the  Bank  Charter  Act  r>/ 1844  uTas  founded.  Price  Sixpence. 

3Tw^»on,/or  ntpersediny  customs  and  excise  duties, 

\hrnrsrlZPv^^^''i  a letter  to  the  President  and  Council  of 

the  Liwerpool  Ixnanctal  Reform  Association.  Price  Two  Shillings  and  Sixpence. 

^ cLii"«f!,*3  *"n-  *«'«•««  ^^oncy  and  Capital,  Interest  and  Discount, 

Mo7^ZZ  'c  observed  in  the  reform  of  lur 

C'odr.  Public,  General  and  Local  Laics,  compiled  by  Otho  Fcoit 
JanualV'^,^'^'‘ioa^^’  arfop^cd  by  the  Legislature  of  Maryland, 

morl  ^ volumes.  John  Mubpdt  A Co.,  publishers,  Balti- 

ntimberln"nta^‘’k^®i‘’^  “*?  States  become  encumbered  in  the  lapse  of  time  by  the 
fied  or  li"*-®  inscribed  upon  their  pages.  Old  laws  are  repealed,  modi- 

actsare  j'i"i  ®PP*’C“tion.  but  instead  of  simplifying  the  system,  new 

thev  wer*  Tna'  ^*1*^®*^  *be  cumbrous  mass,  and  in  part  add  to  the  confusion 

thekwt  nfTtff"  ♦ obviate.  Whenever,  therefore,  such  a state  of  things  existo  in 
of  thc6.vUi:n»  1 ®®"lP*clc  revision  becomes  necessary,  and  a perfect  reflection 
in  the  now  £.  *f.P’'°^“ced  by  striking  out  all  the  repealed  statutes  and  leaving 

have  latolv . nothing  but  the  living  laws.  The  statutes  of  Maryland 

commissiono«  !“  ^o  such  a revision,  and  the  result  of  the  labors  of  the 

book  of  tlio  ’e“PP®*"^®^  ^cc  •■be  purpose  is  the  above  work.  It  is  a complete  statute 
laws  now  n “5?  contains,  in  two  volumes,  all  the  general  and  local  publio 

prudence  fihfiif  ^^“''y^end.  The  work  of  codi,fiontion  has  been  done  with  great 
whole  an’  nv.il  ^*1%^  cere,  and  the  index,  which  is  full  and  complete,  gives  to  the 

business  mnn  of  m *^.®  “®^  P®®®®®®-  To  the  lawyer  and 

business  men  out-  r*?i  * of  *'  '®®’’b  i®  en  iudispensible  one,  while  to  lawyers  and 

the  laws  of  e®®*e®‘  ®f  ncquiring  a knowledge  of 

for  instance  subject  The  laws  relating  to  the  Banking  System, 

sections  on  ’iP«f  interest  to  eveiy  banker  in  the  countrv,  and  a perusal  of  the 
institutions  n«  ®^  ***®  regulations  to  which  banking 

have  been  *®*'®  Pleasure  in  recommending  the  volumes,  which 

p blished  in  good  style  by  Messis.  Jons  Mubpbt  A Co.,  Baltimore. 

for  January,  1861.  Boston:  Cbosbv, 
^CHOLS,  Lbk  a Co.,  publishers.  Terms,  five  dollars  per  annum. 

Cotto*n  Tr«!?J^  o” fbe  following  subjects:  Article  1.  Cotton  and  the 
WilliL  Garibaldi ; 8.  Tempbral  Power  of  the  Church;  4,  Sir 

7 Tbubnes’s  fnii*  5.  Chablks  Robkbt  Lkslie;  6.  Illuminating  Gas; 

nvfo.j  r"'*^  Literature:  8.  HAti.AM  as  an  Historian:  I.  The 


American  Literature;  8.  Hali.au  as  an  Historian;  9.- The 
10.  Recent  French  Lite 
Discoveries  in  the  East;  13.  Critical 


OvfnrA  f A ^‘"^rican  uterature;  8.  J 

Huntine  in  the*”H?m  Christianity;  10.  Recent  French  Literature;  11. 

xiunung  in  the  Himalaya;  12,  Tischrndorf’s  Dis 
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Notices;  14.  Publications.  The  first  article,  on  the  “Cotton  Trade.’*  is  an  ad- 

mirable essay  on  the  domestic  and  foreign  features  of  the  subject.  The  North 
Arn^tcan  R^iew  has  now  attained  its  190th  number,  or  92d  volume,  having  been 
published  without  intermission  for  nearly  fifty  years.  It  is  far  the  oldest  American 
periodical  devoted  to  general  literature  and  science;  and  its  reputation  has  been 
steadily  mainiaiiied,  both  in  this  country  and  in  Europe,  as  the  leading  journal  of 
the  United  States  within  iU  appropriate  department.  Among  its  editors  and  con- 
tributors are  found  most  of  our  eminent  men  of  letters,  of  all  parlies  and  sects,  and 
from  all  portions  of  the  country.  It  has  always  maintained  a distinctive  American 
character;  preserving  neutrality  u)^on  all  domestic  questions  between  various  religious 
wets  and  political  parties,  but  aiming  to  expound  and  defend  the  general  doctrines  of 
Christianity  and  the  general  principles  of  our  republican  institutions.  Iis  orticles 
are  frequently  republished  and  referred  to  in  England,  and  even  translated  into  the 
Continental  languages,  as  authoritative  expositions  of  American  opinion.  Republi- 
can yet  conservative  in  their  tone,  they  have,  it  is  believed,  contributed  essentially 
towards  the  formaUon  and  guidance  of  this  opinion. 

B^jeription  of  Ancient  and  Modern  Coins  in  the  Cabinet  Collection  at  the 
Mint  of  the  United  States.  Prepared  and  arranged  under  the  direction  of  James 
Koss  SxowDEX,  Director  of  the  Mint  Philadelphia,  published  by  J.  B.  Lippincott 
A Co.,  I860.  Price  four  dollars. 

This  is  an  octavo  volume  of  412  pages,  with  numerous  engraved  fae  similes  of  the 
gold,  silver  and  copper  coins  of  the  United  States.  In  addition  to  an  accurate  de- 
scription of  the  coins,  the  volume  contains  a short  account  of  the  early  coinage  of 
the  world,  w*ith  much  valuable  information  from  the  most  reliable  sources. 


PRIVATE  BANKERS. 


The  Bankk&8  Almanac  fur  1861  coutains  the  names  of  nine  hundred  private 
banking  houses  in  tlie  United  States,  wiih  the  New- York  correspondent  of  each, 
as  far  as  could  be  ascertained. 

Newsom — Messre.  Kibtlakd  & Co.  have  dissolved  partnership,  Mr.  P.  M. 
Mrsas  having  retired ; the  business  will  still  be  conducted  under  the  same  style. 

Mr.  P.  M.  Mters  and  Mr.  B.  G.  Lex.vox,  late  of  the  bouse  of  Kibtland  A Co., 
nave  established  themselves  as  private  bankers  at  No.  4 Broad-street,  under  the 
firm  name  of  P.  M.  Mvebs  & Co. 

Meal'S.  Dennistoun,  Wood  Co.  have  dissolved  partnership,  Mr.  Wood  retiring; 
hereafter  the  style  of  the  firm  will  be  Dennistoun  Co. 

^Valter  Wood  and  Henry  Redmond  have  formed  a copartnership  under 
e urm  name  of  Wood  Redmond,  for  the  transaction  of  a brokerage  business  in 
promissory  notes  and  checks.  Mr.  Wood  is  favorably  known 

X?  I>knnistodn,  Wood  & Co.,  of  New-York,  and  A A J. 
nistoun  a Co.,  of  New-Orleans. 

Clapp,  Fuller  A Browne  have  dissolved  partnership,  Mr. 

firm^to  bankers,  CinoiDDati,  have  changed  the  style  of  their 

Ramsay  A Co.,  Cincinnati,  have  relinquished  business,  and  are  wind- 
iog  up  their  anaii‘8. 

Messrs  S,  S.  Rowe  A Co.,  Cincinnati,  have  suspended. 

A Tucker,  Louisville,  Ky.,  have  dissolved;  the  new 
businesa_(<A«irc«rd.«.7A  may 
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Notes  on  tl)t  iJloncB  lilarkct. 

New-Yokk,  Januabt  26,  186a 

Exchange  on  London,  at  sixty  days'  sight,  106  @ 107. 

‘he  n,ovemcB.  during, he 

j ji  * gre*ter  ease  and  a restoration  of  conOdence.  Although  the  nolitlcal  com 
SXh  * ‘h«  “>onth  have  created  ,hc  utmost  auxiet,  and  unearineS  heS^ 

X oVe™«7  c“"-<l“ence,  suffered,  yet  .here  ras  birn  a^S 

Mliug  Of  confldcnce  In  the  flnal  settlement  of  the  distracting  questions  which  at  present  dist^b  ihn 

I860  wnr«  h i * ° lavorable  condition  of  our  foreign  trade.  The  Imports  dnrlnir 

rvilnsyearTwrir''’*^ 

in  M i Mception.  that  of  bullion.  Our  exports  of  the  precious  metats  from  this  port 
and  in  irEneland  *27, 824, 000.  The  demand  for  our  breadsi 

goJl-  rather  aifmn  rV  ^^November,  which  checked  the  importation  of 

clilatlon.  i foi*r‘*;r‘'.‘'’®  '*  beginning  onset  finds  ourcommer. 

been  for  ve.r.  r ! countries  in  a much  more  favorable  condiUon  than  they  have  prevlouslv 

Ifornla  mln»  ih  ! '^®  ®'^*  “ *^®  producing  country,  to  the  extent  of  $42,000, 000  inl8«0,from  the  Cai 
laiT  f ’ form  a very  considerable  item  of  our  exports ; nS  l^eS^  „ “L 

gold  a ven^amat*”*^®  object  of  trade  itself.  -With  this  targe  product  of 

indeed  to^dmii  r ®*®“*‘"“‘‘on  will  suffice  to  show  that  the  excess  of  our  other  exports  must  bo  larco 

to  than...  ^ receipts  from  California,  we  have  been  reUinIng  them  in  the  country  and  addino 

turn  in  the  ex"  iorff®  •'"Porlalions  of  coin  from  Europe,  which  amount,  in  theaggregate,  since  the 

the  specie  res^urefronL"''*''”'’,'''’’  ‘t? Tlii*  immense  addition  to 
.om^h  tZSd  1 :77  very -aforally  made  money  plenty  here,  and  as  trade  has 
ha.  ,w.on  . “'“'fbf®.  ‘he  actively  employed  capital  of  the  ecuntry  has  been  reduced,  and  money 

falUts  and  a'ZuTiv"*  'V'*'*  '^*‘®'^®  '*  *'®’*'®vcr,  a very  natural  anxiety  evinced  by  capi- 

Mon.  Th^  naturaT  “*®  Pr®venls  any  attempts  atLpan- 

their  ,in«  «ri  <fcmond  for  money  has  fallen  off,  and  the  banks  have  been  quietly  allowing 

of  oaner  anZ  a [rigbtened  outoftbe  market  in  November,  haveagain  began  their purehases 

dJl  if  discrlmlnadon  ""‘*,*’“1'^  ”7*  ®'“*®  '*  ^hero  Is  still  a great 

the  country  have  broneht  ali>i?"  ‘he  recent  derangements  In  the  trade  of 

outside  onhe  circle  of  fl«t  , ‘ «r'«nT  instances  purely  arbitrary.  Bills 

‘hcro,inihesameratin^.h7  7“f' "*'®  recovered  their  market  value,  or  ease  in  negotlaUng 

and  are  now  more  deiu  m 1^,^ ^ "“7®*  “’®^  “'*®  ^“’'®  '"‘P^^ved  since  last  month! 

per  cent.  We  Zm  ih!^  '^®  ®®®“vltles,  and  first  class  short  acceptances  from  7 @ 8 

November  andZemb^r^”**  ‘ ®“  ®®”“P“'’®^  ^“h  'he  Ia»i  week  in  October, 

Oct.  22.  A"<9r.  24  J?ec.24.  JLrn,  24. 

a.  Percent  Percent  Percent.  Ptr  cent 

, ^ . a«5  IT 

Prime  endowed  I ® ® ^ ® ^ ^ 

Finn  class  slngiesimature^  a i‘ 'll ® T 12  @ 15  12  @ 16  7 ®8 

Other  good  blS.  7 © 8 13  @18  15  @18  10  @12 

Names  less  knoM ® ® ® © 24  12  @15 

19  ® 15  24  ©..  24  ©..  18  @24 
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Foreign  exchanges  have  been  gradually  improving  tbronghout  the  month,  and  the  market  fbr 
bills  has  been  steady  and  firm.  As  yet,  however,  the  rate  does  not  indicate  a retam  to  specie  ship- 
ments, or  even  an  immediate  e^sation  of  imports  of  coin.  The  growing  case  in  money,  and  the 
equalization  of  rates  of  interest,  here  and  in  London,  have  imparled  steadiness  to  the  market  The 
cost  of  importing  gold  has  been  reduced  by  the  decline  in  the  rate  of  interest,  and  it  is  now  as  profU- 
able,  with  money  at  6 and  6 per  conk,  to  export  bills  at  108,  os  It  was  a short  lime  ago,  when  money 
was  worth  12  per  cent,  to  conduct  the  operation  at  103,  The  upward  movement  in  exchange  has 
been  firm  but  gradual,  until  it  stands  at  present  at  106  for  bankers*  bills,  which  is  equivalont  to  a dis- 
count of  8 per  cent  for  sixty  day  bills  on  London. 

We  annex  the  current  quotations,  compared  with  the  closing  rates  of  October,  November  and 
December ; 


Oct  20. 


Kov,  24.  D6C,  24. 


,/an.  24. 


London,  bankers*  bills, lOSK  (g^  108>* 

Do.  mercantile  bills, 107>^  (gi  108>^ 

Do.  with  bills  of  lading,.  106  (^107^ 

Paris,  bankers*  bills, 5.17>^^.16JI^ 

Amsterdam,  per  guilder,. ...  41  ^ 41 

Bremen,  per  rlx  dollar, 783i^  79 

Hamburgh,  per  marc  banco,  86^  @ 86»^ 


104  105 

100  104 

102  @ 104 

.5.80  (^5.25 
40)4  © 40*4 
76  ^ 76)4 

88)4  — 


108)4  104)4 

100  ^ 102 
100  ^102 
5.45  (^5.86 
40  ^ 40)4 
76  76)4 

85  ^ 85)4 


105)4  laiOGX 

104  104)4 

108  104 

5.40  ^80 
40)4®  40X 
76)4® 
85)4®  88 


In  the  stock  market  the  movement  Ibr  the  month  has  been  a favorable  one.  The  strong  impetus 
given  to  an  upward  movement  by  the  growing  ease  in  money,  and  sustained  by  the  absence  of  any 
direct  collision  between  the  forces  of  the  government  and  the  seceding  States,  although  imperilled 
for  a time  by  the  firing  on  the  Star  of  the  West,  has  been  well  and  consistently  sustained  through  the 
month.  The  credit  of  the  government  felt  an  improvement,  and  the  treasury  notes  which  were 
taken  at  the  close  of  the  year  at  12  per  cent.,  were  in  good  demand  at  a premium  of  2 ® 2)4 
cent.  The  appointment  of  General  Dix  to  the  Secretaryship  of  (he  Treasury,  and  the  reslgoallon  of 
all  those  members  of  the  cabinet  whose  views  of  the  policy  of  the  government  were  widely  differeot 
from  those  of  a large  majority  of  onr  capitalists,  had  the  best  effects  on  the  confidence  of  the  commu- 
nity in  the  government.  The  remaining  five  millloDs  of  treasury  notes  were  offered,  and  the  bids, 
which  were  opened  on  the  19th  instant,  were  to  an  amount  nearly  four  times  as  great  as  the  amount 
offered.  The  whole  amount  was  taken  at  rates  ranging  from  9 (®  11  per  cent,  and  averaging  about 
10)4  per  cent 


The  present  funded  indebtedness  of  the  United  States  Is  as  follows ; 


Ix)an  of  1842,.... 
“ 1847,... 

“ 1848,..., 

Texas  Indemnity, 
Loan  of  1860,.  .. 
“ 1S53,.... 

Total, 


Interest, 

Amount, 

Dus, 

6 per  cent., 

$2,888,000 

....  1863. 

6 

9,413,000 

....  1861. 

6 “ 

8,908,000 

3663. 

5 

3,461,000 

....  1866. 

5 *• 

6,750,000 

18T1. 

5 “ 

18,620,000 

18*4. 

$50,085,000 

The  treasury  nolo  loan  of  85.000,000  was  taken  as  follows : 

at  8)4  per  cent.  ....  265,000  at  lOK  P®**  cent. 


80,000  9 

10.000  at  9J4 

^^0,000  at  9)4 

67.000  at  9)4 

'*21,000  at  10 


543,000  at 

1.267.000  at 

1.947.000  at 


10)4 

10)4 

11 


....  I 5,000,000  Average  rale,  10)4  pcf 

The  comptroller  of  New-Tork  Stale  advertises  for  proposals  for  a loan  of  five  hundred  thousand 
o ars,  on  account  of  a deficiency  In  the  sinking  fund,  to  pay  a portion  of  the  general  fund  debt, 
e ^ t bear  interest  at  the  rale  of  six  per  cent,  per  annum,  payable  quarterly,  with  the  princi- 
pal reimbursable  on  the  1st  of  January,  1868.  The  certificates  issued  to  the  Erie  Rail-Road  CompaoL 
reimbursable  March  1,  1861,  will  bo  received  In  payment  on  bids.  Pn>* 
«n/i  ^ received  for  the  whole  or  any  part  not  less  than  five  thousand  dollars, 

ThA  comptroller’s  office,  Albany. 

^ the  Stale  of  Ohio,  made  redeemabte  at  the  pleasure  of  the  State,  after  December  Slat, 
, was  not  paid  on  the  first,  as  was  some  lime  ago  intended.  The  State  did  not  consider  itself 
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’■“•I"'*™' » ."lb.  «tb.,luc.rL,! 

from  b.nks  raLoTd. ^ ^ '"8®  «<»  dividend, 

•nd  bring  a’bou  ihe  ea.e  IhlSrhrZTe  r*’  <>'  *‘‘leh  helped  to  relievo  ihe  ra.rket 

gntduall^mpro  ng  J“®  ‘-®  ^-alc  .lock.  ha.  been 

orthata,erJdaeon  the  flr.t  before  the  payment 

Weat.  mtd  the  liabi  of  a .oddln  mZae  m r P”'P“®»  >" 

vertoh  condition.  wLre  glafto  ^rthat  a "**“  “ •■*• 

Tiding  for  the  redemption  of  the  bill,  of  tbe  Illinolf  bwka  * Th  1."^^*^“  ‘11!!®"'^***  “*'*  P'®* 

and  keep  It  at  the  amount  reallr  neld«i  hi  ,7  k , ™*  “«“«>  will  reduce  the  circulation 

Which  always  dlsiurbMhe  marke  ^ “■*  »“  «'«««« 


IX.  8.  6 per  cento,  1867-8,. . 

U.  S.  6 per  cento,  1874,. 

Ohio  6 per  cento,  18S6„ las 

Kentucky  6 per  cento,. 100 

Indiana  5 per  cents, 92;^ 

Pennsylvania  5 per  cento, 

Vlr^niaC  percents, 

Georgia  6 per  cents, lOo 

California  7 per  cento,  1S7T, 

North  Carolina  6 per  cento,. . . oi 

Missouri  6 per  cento, OS;^ 

Louisiana  6 per  cento, 86 

Tennessee  6 per  cento,. 75^^ 


80/A. 

Dec,  7/A. 

14/A. 

21s/. 

28M. 

Jan,  5/A. 

11/A. 

100 

100 

100 

96 

96 

97 

100 

96 

95 

90 

90 

90 

92 

92 

las 

108 

100 

ICO 

100 

100 

100 

100 

100 

100 

90 

100 

97 

97 

92;^ 

91 

91 

91 

91 

91 

91 

n)i 

90,V 

90 

, , 

68>^ 

74 

78.V 

77 

77 

76 

753«f 

100 

100 

too 

100 

100 

96 

94 

S6*^ 

S8 

mi 

67 

8SU 

88 

87 

SI 

79 

79^ 

80 

7%y, 

78 

76 

os;<r 

86 

62M' 

67M 

CS}i 

69 

70 

75;^ 

•• 

73 

76}^ 

7* 

76 

75 

18^/1. 

97 

98,V 

lOO 

96 

91 

74.V 

94 

S7X 

74)^ 

69^4 

75 


28/A.  J(/n.  5/A.  11 /A. 


We  anneir  fh«  . V’  carry  prices  nacK  to  their  quotations  last  summer 

'■>'  "■«  Tb«.  . 

J/bv.  80/A.  D<fc.  7/A.  14/A, 

N.  T.  Central  R.  R.  shares, 79  V 

N.T.  and  Erie  E.E.duu^..  29 

Harlem  B.  R.  shares, 14 v 

*Bcadlng  E.  E.  shares. 843^ 

•Hudson  Elver  E.E.  shares,  " 49  w 

*Mleil’®““  «'”*'**  ^ J 

IHchlgan  Southern  B.B.  shares,  14 

Panama  B.  B.  share^ U5,, 

BjdUmore  and  Ohio  RB.ri,a«s^ 

•Illinois  Central  B.  B.  shares,. 

•Cleveland  and  Toledo  E.  B.,. 

Chicago  and  Bock  Island  B,  R 

Oalena*  Chicago  E.E.  shared 

Cbicago,  Burlington  & Quincy, 


67;^ 

2S 

SIX 

63X 

68 


S9M 

24 

12X 

80 

86 

41X 

10^ 

106 

6TX 

62 

2o;<- 

46if 

ssx 

eox 


74 

29.V 

m 

8SX 

89M 

47X 

13Ji 

10S34 

64 

69Jtf 

Six 

4TX 

68 

64 


2isf. 

14X 

SOX 

14 

8i 

43 

*7X 

18X 

120 

S3 

6iX 

2-X 

493^ 

6834 

4934 


7534 

80 

14 

85<4 

48 

4634 

1834 

11234 

63 

6934 


6134 

6634 

68X 


7834 

8834 

1634 

8934 

49 

67 

15 

116 

66 

7934 

86 

67 

6634 

6734 


7734 

8634 

1634 

89 

47 

6834 

1434 

115 

68 

7T34 

8434 

665^ 

68^X 


IS/A. 

80>^ 

89?i 

10 

45 

49 

57;^ 

lb% 

116 

86^ 

85^ 

59 

70K 

7iH 
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The  Money  Market. 


[February,  1681. 


The  market  for  bonds  and  mtscellaneons  secarltles  has  been  Arm  tbroogbont  U»e  montb,  but  Uie 
amount  of  baslnesa  done  has  not  been  larj^e.  The  bonds  of  the  Krie  BaU-Road  have  been  in  good 
demand,  the  road  being  about  to  be  sold,  and  a new  consolidation  of  all  the  intcresU  made,  which 
promises  lo  result  in  placing  the  enterprise  in  a belter  posUlon  than  it  has  ever  prevlousiy  occop  ed. 

We  continue  our  quotations  of  market  values  of  rail-road  bonds  and  miscellaneous  securities  s nee 


Ibe  close  of  September.  Those  with  a star  pay  no  dividends  at  present: 
Not.  801A.  Dec.  1th.  14?A.  2l,t.  2SIA. 

Jaiu  5tA. 

lltA. 

13(i. 

Erie  Ball-Boad  7s,  1859, 

98 

95 

95 

97)4 

97 

97 

97 

97 

*£rie  bonds,  1875, 

40 

42 

51 

57 

57 

65 

65 

65 

65 

♦Erie  Ck>nverllbles,  1S71, 

40 

40 

61 

67)4 

67 

65 

65 

Hudson  River  1st  mortgage,.. 

102X 

10I>X 

102 

102 

101 

100 

in 

101)4 

95)4 

91% 

77 

8% 

S6% 

IT 

Illinois  Central  7s, 

86X 

88 

88 

8S 

90 

9i 

94 

Now-York  Central  6’s, 

83 

90)4 

9i>X 

90 

92 

92 

77 

Pennsylvania  Coal  Co., 

79 

75 

77 

74 

76 

•• 

^Cumberland  Coal  Co., 

8 

8 

8 

S 

8 

3 

8)4 

Dei.  Hudson  Canal  Co., 

87 

85 

82X 

S9)4 

84 

85 

•• 

♦La  Crosse  Land  Grant  bonds,.. 

18 

13 

14 

15 

16% 

• • 

77 

Pacific  Mail  Steamship  Co.,. . . . 

79 

74»i 

80 

83 

84)4 

89%: 

92% 

The  bank  movement  through  the  month  has  been  towards  a lower  line 

of  discounts  and  a higher 

specie  reserve. 

The  following  summary  will  exhibit  ihe  fluctuations  since  January,  1859 : 


1859. 

LoarM, 

Circulation. 

Depoilt9e  Suh^Treaaury. 

Bank  Specie. 

Jan. 

8 $128,589,000 

$ 7,980,000 

$ 92,826,000 

$ 4,202,200 

1 28,399,800 

Feb. 

6,....  180,442, (KK) 

7,950,000 

91,965,000 

8,108.000 

25,991 000  , 

March 

5,..  . 126,221,000 

8,071,000 

88,400,000 

7,145,900 

26,799,900 

April 

2,....  128,702,000 

8,821,000 

87,787,000 

7,186,000 

25,782.000 

May 

7,....  129,519,000 

8,804,000 

88,872,000 

6,481,900 

20,086,600 

Juno 

4,....  125,006,000 

8,427,000 

82,578,000 

4,827,100 

28.728,800 

July 

2,....  122,401,000 

8,865,700 

78,132,000 

4,900,700 

22,401,600 

August 

6,....  118,939,000 

8,623,000 

72,521,000 

5,841,000 

20,083,600 

Sept, 

8,....  118,194,000 

8,378,000 

73,155,000 

4, SIT, 200 

21.478,200 

October  1,....  113,209,000 

9,337,000 

70,812,000 

5,280,400 

19,259,100 

Nov. 

5,....  120,118,000 

8,627,000 

78,678.000 

4,608,700 

20,228,800 

Dec. 

8,....  122, 137,000 

8,898,000 

76,258,000 

5,840,100 

20,046,000 

Jan. 

7,  ’60,  124.597,0-10 

8,539,000 

74,808,000 

7,785.900 

17,'63.700 

Feb. 

4,....  124,091,000 

8,174,000 

77,577,000 

9,010.500 

19,924  300 

March 

3,....  125,012,000 

8,165,000 

80,876,000 

8,734,200 

23,086,800 

April 

7,....  180,606,000 

8.929,000 

83.636,000 

7.562,800 

22,590,200 

May 

6,....  127,479,000 

9,891,000 

81,959.000 

7,049,100 

28.81 5.7G0 

June 

2,....  124,792,000 

8,774,000 

81,380,000 

6,622,100 

21,585,400 

July 

7 137.244,000 

9,848,000 

81,831,000 

5,187.400 

22,751,600 

Aug. 

4,....  180.118,000 

9,176,000 

88,846,000 

5 559,500 

22.123.100 

Sepu 

1,....  129,029,000 

9,258,000 

79,663.000 

6,607.000 

19,035,(t00 

Oct, 

6,....  123, 587.000 

9.670,000 

75,176,000 

4.991,5)0 

20,147,800 

Nov. 

3,....  125,234,000 

9,429,000 

79,679,000 

5.689,200 

22,194,900 

Dec. 

1 129,.W,000 

8.805.000 

80,722,000 

8.702,700 

18  541,709 

Dec. 

29,....  181,810,000 

8,237,000 

87,165,000 

2,222,100 

23,275,059 

Jau. 

6,  '61,  129.625,000 

8,698.000 

86,454,000 

8.615,500 

24,839,500 

Jan. 

12.....  129,125,000 

8,857,000 

83,143,000 

2,581,400 

26,460,200 

Jan. 

19,....  126,084,000 

8,067,000 

89,688,000 

2,166,000 

29,698,700 

Jan. 

26,....  128,985.000 

7,929,000 

^7, 886,000 

5,751,000 

23, 963, <^^00 

$ 82,602,000 

84.095.000 

88.915.800 

82.918.000 

82.568.500 

23.055.400 

27.892.800 

25.424.800 

26.855.400 

24.489.500 

24.887.000 

25.886.700 
25,000.600 

25.931.500 

81.821.000 

80,102,000 

80.861.800 

81.157.500 

27.939.000 
27,687,600 

24.612.000 

25.139.800 

27.834.100 
22  244,400 

25.497.100 

28.485.000 

29.045.800 

81.761.700 

84. 720. 000 
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financial  and  commercial  events  in  EUROPE, 


IN  THE  YEAR,  1860. 


* summary  of  the  principal  financial  and  commercial 
vents  of  tlie  past  year,  in  England  and  on  the  Continent: 


January  1.— Consols,  95J ; French  three  per  cents,  68f.  90c.  Pro- 
posal put  forth  by  Messrs.  Baring  & Glyn,  on  behalf  of  government  of 
^;i  1 the  various  debts  of  the  province,  amounting  to 

11,661^10,  into  a consolidated  five  per  cent,  stock,  irredeemable  for  25 
years.  This  arrangement  involved  the  payment  of  certain  old  bonds 
and  an  issue  of  £2,800,000  new  ones  on  the  London  market;  the  whole 
rapidly  subscribed ; the  applications  having  reached  about 

*22,000,000. 

Announcement  of  peace  between  Buenos  Ayres  and  the 
0 er  States  of  the  Argentine  Republic.  Buenos  Ayres  six  per  cents,  82, 
wnence  they  have  since  steadily  advanced  to  96^. 

Prospectus  issued  of  the  Bank  of  Turkey. 

News  of  treaty  concluded  by  Mr.  M’Lans,  the  United  States  envoy  in 
exico,  and  the  Juarez  government  in  Vera  Cruz.  This  treaty  failed  to 
0 tain  ratification  at  Washington.  Mexican  bonds  quoted  23. 

January  12. — Notice  from  the  colony  of  Victoria,  fixing  the  issue  of 
Victoria  railway  debentures,  in  1860,  at  £3,000,000. 
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January  16. — Commercial  manifesto  of  the  French  emperor.  Consols 
firm. 

January  17. — New-Belgian  loan  of  £1,800,000  introduced  at  Brussels 
at  95|^. 

January  19. — Encouraging  report  published  of  Grand  Trunk  Railway 
of  Canada,  from  Mr.  Blackwell,  its  vice-president  and  manager,  on 
opening  of  Victoria  Bridge. 

. Bank  rate  of  discount  rabed  from  2^  per.  cent.,  at  which  it  had  stood 

for  six  months,  to  3 per  cent  Consols,  95^. 

January  26. — Outline  of  treaty  of  commerce  with  France  published  in 
the  Patrie. 

Cape  of  Good  Hope  six  per  cent,  government  debentures  for  £50,000 
^ adjudicated,  at  .prices  varying  from  105^  to  108|^. 

I January  31. — ^Bank  bullion  reduced  to  £14,542,602,  or  £1,918,322 

^ less  than  on  the  1st  of  January,  owing  chiefly  to  continuous  purchwes 

by  the  public  of  the  Indian  rupee  aebt  and  other  Indian  securities. 
Bank  discount  advanced  from  3 per  cent,  to  4 per  cent  Consols,  94. 

February  1. — Silver  discoveries  at  the  Washoe  Mines  announced  from 
California. 

February  10. — Budget  of  the  chancellor  of  the  exchequer,  showing  an 
estimated  charge  of  £70,000,000,  and  a surplus  of  £464,000.  The  diminu- 
tion of  revenue  was  estimated  at  £1,000,000  from  the  French  treaty, 
£1,900,000  from  the  abolition  of  customs  and  excise  duties,  including 
that  on  paper.  On  the  other  hand,  new  imposts  and  savings  were  to 
' yield  £982,000.  The  balance  from  alterations,  therefore,  showed  a net 

) loss  to  revenue  of  <£2,108,000.  An  increase  of  the  income  tax  from  9d. 

I to  lOrf,,  and  an  alteration  in  the  collection  of  it,  so  as  to  force  an  addi- 

( tional  quarter  into  the  current  year ; a shortening  of  the  malt  and  hop 

credits,  and  a renewal  of  £1,000,000  exchequer  bonds  maturing  in  No- 
y vember,  were  the  main  resources  adopted  to  restore  the  account  and  to 

furnish  the  surplus  promised. 

^ Intelligence  from  India  that  a government  issue  of  notes  had  been  re- 

solved upon — the  first  emission  to  be  £5,000,000,  but  future  issues  to 
be  made  without  other  limit  than  the  necessity  of  holding  a sum  equal 
to  one-third  of  the  amount  in  bullion.  The  latter  part  of  this  proposal 
was  subsequently  disallowed  by  Sir  C.  Wood. 

Introduction  of  a bill  by  the  Railway  Companies’  Association  to  en- 
able railways  to  escape  the  liabilities  of  the  common  carriers’  act.  An 
analogous  movement  had  been  made  by  the  Great  Western  Company,  in 
1859,  but  without  success,  and  the  present  measure  ultimately  shared  the 
same  fate. 

March  11. — Improvements  in  India  rupee  paper,  on  definitive  state- 
ment from  Calcutta  that  no  further  loans  would  be  required,  and  that  the 
deficit  for  the  current  year,  to  be  made  up  by  new  taxes,  would  be  only 
£900,000.  Rupee  five  per  cents,  99f ; five  and  a half  per  cents,  105^^. 

March  15. — Half-yearly  court  at  Bank  of  England ; dividend  of  4^ 
per  cent  declared ; leaving  the  rest  £3,026,991. 
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April  7.— Act  imposing  new  stamp  duties  came  into  operation. 

?SS«Sffi=  »■=« 

from  4^  per  cent,  to  5.  Consols  044. 
JiteUigence  of  revolutionary  movementi  in  Sicily.  ’ 

SalvX"‘tn°?  government  of  the  Central  American  republic  of  San 
y 0 compromise  the  foreign  debt  of  the  State  (£^Q  ooo^  o 

^h,gy„e„t  «r  £16,000,  or  .Lt  4.  in  ^^JLfnnSot^,” 

tbf ‘S' JSonf  ““‘“.'’T  ‘‘■»  bank-lho  ,„onnt  in  cironln- 
M..pK  o7  ^ *23,467,265,  or  about  £3,000,000  beyond  the  average 

di8count“™u8e8°“to“  **  refusal^of 

Bisouiet  «dS  l!  operations  on  the  ordinary  scale. 

1,0  • 1 J^y  ^^0  discovery  that  Messrs.  Ovebbnd,  Gurnet  <fe  Co 

W jpl,,  „„l,dra..„  . »f  “boot  fl.650,000  in’noteT^mS; 

tomerft  amount  held  by  them  as  deposits  from  cus- 

tko  bank  aiW  "P®™*""”  ‘I"®  ™b  adopted  b« 

experiment  ten^i^ ^ mceeding.  ^The 

M^rs  Ovb!™*  carried  back  to  the  bank  by 

business,  and^eiMSS^““’“  * ®f  “■®ib 

the  “conduct  of  flf«  K i^  some  inconvenience  from  what  was  termed, 

Ne.a''o^fret?4otoV?ntM^^ 

bd^J  al’.b’;-;^““  :^“.d?““ed?1'or 

London  of 1®*®®*®.*^  PuruNOER  on  the  Union  Bank  of 
he  was  pnncipal  cashier.  The  amount  subsequently 
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proved  to  be  J0263,OOO,  and  on  the  16th  of  May  ho  was  found  guilty, 
and  sentenced  to  twenty  years’  penal  servitude.  The  shares  of  the  bank 
declined  from  30  to  23. 

May  1. — Tenders  invited  by  the  Grand  Trunk  Railway  of  Canada  for 
£1,111,500  second  six  per  cent,  preference  bonds  at  80.  On  the  8th  of 
May  the  whole  were  stated  to  have  been  subscribed,  with  the  exception 
of  £225,000,  which  was  afterwards  placed.  Default  occurred  on  the  first 
dividend  becoming  due  at  the  end  of  September. 

May  3. — ^Failure  of  Messrs.  J.  & A.  Blaikib,  solicitors,  at  Aberdeen, 
with  liabilities  estimated  at  £200,000.  The  senior  partner  absconded. 

Protest  of  purchasers  of  Indian  rupee  securities  against  a determina- 
tion of  the  government  to  render  them  liable  to  double  income  tax. 

May  8. — News  of  native  outbreak  in  New-Zealand. 

Receipt  of  the  minute  issued  at  Madras  by  Sir  Charles  Tbeveltae, 
on  the  financial  measures  of  Mr.  Wilson. 

May  11. — ^Reduction  of  the  bank  rate  of  discount  from  5 to  4}  pu>* 
cent.  Consols,  95^. 

May  12. — Stocks  flat,  partly  in  consequence  of  the  expedition  of  Gari- 
baldi to  Sicily. 

News  of  failure  of  the  Red  Sea  telegraph  cable,  and  the  consequent  loss 
of  £800,000,  on  which  the  British  government  had  guaranteed  4^  pw 
cent,  for  fifty  years.  * 

May  17. — Fall  of  nearly  1 per  cent,  on  the  Paris  Bourse,  owing  to 
landing  of  Garibaldi  at  Marsala.  Consols,  94J-. 

May  19. — London  bankers  adopt  an  arrangement  to  close  at  3 o’clock 
on  Saturdays. 

May  20. — News  of  the  Emperor  of  China  having  refused  the  ultimatum 
of  the  allies. 


May  22. — Vote  of  the  House  of  Lords  for  mmntaining  the  paper  duties. 
Consols  advanced  from  94f  to  96. 

May  24. — Reduction  of  the  bank  rate  of  discount  from  4^  to  4 per 
cent.  Consols,  95^. 

June  18. — Meeting  of  the  Emperor  Napoleon  and  German  sovereigns 
*t  Baden.  Consols,  93^. 

June  23. — News  of  the  stoppage  of  the  banking  house  of  Jkckkb,  Torre 
& Co.,  at  Mexico,  with  liabilities  for  £880,000. 

June  24.— New  Russian  4J  per  cent,  loan  of  £8,000,000,  introduced 
by  Messrs.  Baring,  of  London,  and  Hope,  of  Amsterdam,  at  92.  The 
amount  ultimately  subscribed  was  £5,000,000. 

June  26. — Public  subscription  opened  by  Bank  of  France  for 
£12,000,000  of  railway  obligations* 


July  3,  Failure  of  Stbeatfeild,  Laurekob  & Mortimore,  in  the 
leather  trade,  with  liabilities,  including  those  of  their  Liverpool  house, 
amountn^  to  about  £1,200,000,  followed  by  the  stoppage  of  a number 
o other  ho^es,  with  aggregate  debts  (chiefly  represented  by  accommo- 
•daUon  bills)  of  about  £1,000,000  or  £1,600,000. 
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fo/cLa  announcement  of  £3,800,000  being  required 

now  iLwnir  of  £2,336,000 

J I ^®’“"^°“®ols  flat  on  the  disturbances  in  Syria  . ^ 

tions,  of  which  £2,000^000  will  fortifica- 

Turin?t*8W~t£  whoCn^^t  ^6,000,000,  opened  at 

tions  having  amounted  to  £^2,000  000  subscribed,  the  applies- 

prei”Sio".^urc£-" 

ofn»  the  Je„„„ 

keX\“d‘ofer1S^' 

mo4?™tte  fckrf' EnglMi  busioM.  of  tbo  Indian  debt  re- 

September  11.— News  of  the  death  of  Mr.  Wilson,  at  Calcutta 

Pr!fnJ  f reported  from  Rio  de  Janeiro, 
discountewnced^bv  tfe  between  Pegu  and  Western  China 

inconvenience  ^aWpa^tS 

Ba?k*of  FilncT^®®^*“®  “ Consols  owing  to  purchase  of  gold  by  the 
income-tan?  determination  of  the  government  to  extort  double 

d!2^8«W00inK,El*'f^^^ 

«g^^orenr£^“rJfo?'‘f!'  ??<*!•<“*  •'■e  repubib  of  San  Salvador 

ligence  of  IcmI  nr^S *•»«»*•  claims  of  £79,000.  Intel- 

of  judgment?red[toA  ?*T 

in  the^ stock  and  protect  their  interests.  Rapid  fall 

stock  and  debentures,  the  price  of  the  stock,  wJiich  a yir  pre- 
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viously  stood  at  40,  having  declined  to  26^  and  of  the  ordinary  deben- 
tores,  which  were  at  V4|-,  to  62. 

October  28. — News  of  the  complete  overthrow  of  the  illegd  power  of 
General  Franco,  in  the  republic  of  Equador  (the  debt  of  which,  erne  y 
held  in  England  and  Holland,  amounts  to  JEl,824,000)  by  the  constitu- 
tional army  of  General  Flores. 

November  8. — ^Bank  rate  of  discount  rai^d  from  4 to  4J- 
Consols,  93^.  Protest  in  consequence  of  serious  disasters  m the  Jiaitic 
against  the  deck-loading  of  vessels. 

November  9. — ^Bank  of  France  return  shows  another  falling  off  o 
£1,000,000  in  the  bullion.  Total  reduction  within  the  past  year 
£8,600,000,  or  from  £26,000,000  to  c£l 7,400,000. 

November  12. — Advance  in  rate  of  discount  of  Bank  of  France  from 
3^  to  4^  per  cent.  ^ 

November  13.— Advance  in  the  Bank  of  England  rate  from  4^  to  6 
per  cent.  Consols, 

November  15. — Advance  in  the  Bank  of  England  rate  from  6 to  6 per 
cent.,  in  consequence  of  a rapid  increase  in  the  drain  of  gold 

On  this  occasion  the  joint  stock  banks,  instead  of  raising  their  a ow 
ances  for  money  at  call  to  within  1 per  cent,  of  the  bank  rate  of  discoun 
as  usual,  fixed  it  at  4^  per  cent 

November  21. — Meeting  of  the  London  Discount  Company.  Keso  u 

tion  to  wind  up.  ^ t v } A 

Arrangement  between  the  Bank  of  France  and  the  Bank  of  Eng  an 
for  the  latter  to  purchase  ^62,000,000  of  silver.  Immediate  improvemen 
in  the  money  markets  of  London  and  Paris. 

November  25. — News  of  heavy  fall  in  the  rate  of  exchange  at  New 
York,  owing  to  money  panic,  consequent  on  the  prospects  of  disunion. 

November  29. — Reduction  in  the  bank  rate  of  discount  from  6 to  5 
per  cent.  Consols,  93f. 

November  30. — Further  unfavorable  accounts  from  New-York.  Aver- 
age fall  of  20  or  30  per  cent,  in  the  principal  securities. 

December  1. — Commencement  of  gold  shipments  to  America.  £108,500 
transmitted  by  the  Europa,  and  followed  by  other  amounts,  which  beiore 
the  end  of  the  year  raised  the  aggregate  to  nearly  £2,000,000. 

December  5. — News  of  the  suspension  of  most  of  the  banks  in  the 
Southern  States  of  America. 

December  7. — News  of  combination  among  the  New-York  banks  for 
mutual  support. 

December  9. — News  of  the  robbery  by  the  Mexican  government  of 
t£l 73,000  belonging  to  the  English  bondholders,  deposited  under  t e 
seal  of  the  British  legation. 

December  12.— A further  sum  of  £1,500,000  East  Indian  5 per  cent, 
railway  debentures  for  five  years  offered  at  par. 

Prospectus  issued  by  M.  Mires,  of  Paris,  of  new  Turkish  six  per  cent, 
loan  of  £16,000,000,  of  which  £5,000,000  is  offered  for  subscription  m 
London  at  a price  equal  to  59|-.  List  to  be  closed  January  5,  1861. 
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fa, 900,00^"  P““  CWoa.  Indemnity, 

system  in  France  as  regards  English  subjeL  P“«Port 

the  commencement  ^Consols,  92|.  ’ 


Annexed  is  a list  of  the  new  companies  brought  forward  in  1860 : 


Company.  Capital. 

AngJ^piintah  Mining  Company^ £875,000 

Company, 2,200,000 

>»;«« 


^Qaa  Company, V."  .’;;;  100,000 

Railway  CJompany, 150,000 

ZV  iTODBtone  Ca„ . ..  40,000 

^dlffand  Caerphilly  IronCompany,..  100,000 

^nliy  Cotton  Spinning. S60.000 

^AmmonAnlhraclteCoalCompany,  60,000 

Foik..^^  * London  Shipping  Co., . . 800,000 

Qloceater  Wagon  Company, 100  000 

OenemI  Mining  and  Smelting  of  Man* 

rienne  Company, looooo 

6m  Engineering  and  General  Iron  worita 

C®“P»ny. 8P0J0 

Grwt  Nor^em  Palace  Company, . . .'.'.V  wo.’ooo 
Qellivara  Company, 850  nnn 

Hlm.7  <00.000 

Bimalayan  Tea  Comnany..  oicn  aaa 

We  of  Wight  Railway  CompM;,' ! K 

Kln^cros.  Paten.  Wheel  C^m^ny  wC 

Wndon  and  South  African  Bank,...  ...  Wooo 

Wpnazo  Snlpher  Company. g^’ooo 


Company.  Capital 

Lanfriaaent  HematICe  Company, £150,000 

^ndon  Brewery  Company, 600,000 

Muawell-hil]  Land  Company, 140,000 

Maeateff  Iron  and  Coal  Company, 60,000 

Moaeley-green  Coal  and  Coke  Company,  75.0C0 

Mirkaide  Pig  Iron  Company, 30,000 

Mercantile  Bank  of  SL  Peterabnrg, 2,000.000 

Nerbndda  Coal  Company, 120,000 

Oriental  and  Colonial  Fibrea  Company,  100,000 

Paraonatown  Ballway  Company, 65  OOi 

PortDgal  Land  Company, 75|o00 

Pneumatic  Despatch  Company, 25,000 

Queen  *a  Hotel  Company, 50  qoO 

Kegent’a  Canal  Railway  Company, 650,000 

Reapryn  Copper  Company, 25,000 

Rio  Drainage  Company, 650,000 

South  Eastern  of  Portugal  Railway  Co.,  750,000 

St  Helier  Water  Company, 40,000 

South  BcTon  Marine  Hotel  Company,. . 60,000 

Santa  Elena  Mining  Company, 80,000 

Thames  and  Mersey  Marine  Ins.  Co.,..  2,000,000 

Thessalian  Mining  Company, 100,000 

Turkish  Bath  Company, 100  000 

United  Kingdom  EJeetrio  Telegraph  Co.,  150,000 

Universal  Lime  Light  Company, 300,000 

Union  Discount  Company, 250  000 

Whate  and  Seal  Fishing  Company,,,,.  75,000 

Wheal  Ellen  Mining  Company, 60,000 

Westminster  Chamber!  Company, 180  000 

Winter  Palace  and  Yacht  Hotel  Co., . , . 4o,000 


ha^bee^withdS'rn  “*  “ £17,230,000,  but  a number  of  them 

Thrfollowinf  ? ♦ ’ ®o»”Pnsing,  at  least,  one-fourth  of  the  total. 

announced  durinff1hT3r*®%“°^ 

don  Thev  n>nr  ^ London  or  in  direct  connection  with  Lon- 

business  of  fhA  branches  of  trade  as  to  show  that  the  general 

STfiftv  n^J  ^®®"  remarkably  free  from  disaster.  ^Thus, 

out  Of  hfty-nine  houses  twenty-six  belong  to  the  leather  trade,  and 
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to  the  building  or  timber  trades.  It  is  also  a feature  for  notice,  tl^t 
many  of  the  stoppages  arc  for  relatively  small  amount^  and  it  may  be 
surmised  that  the  moderate  character  of  the  mischief  in  these  cases  is 
mainly  to  be  attributed  to  the  diminuition  in  the  power  of  floating 
tionable  paper  which  has  resulted  from  the  policy  of  the  Bank  of  Eng- 
land, in  compelling  the  various  money  establishments  to  rely  upon  their 
legitimate  means,  and  not  upon  facilities  of  re-discount.  The  assete  of 
the  several  firms  in  the  list  show  an  average  dividend  of  about  Is.  6d.  m 
the  pound,  subject  to  expenses  of  collection : 


Actual 
or  Ectimated, 

JPtrma  and  TTadec.  t * 

DebUc.  AcMtc, 

Church  A Bon,  fruit  merchants,  £ 84,117  £ 82,195 

E.  J.  Wheeler  A Co.,  Australian 
merchants, 

81,591 

16,877 

J.  H.  Cohn,  E.  India  merchant. 

50,000 

S80 

Smythe,  Searle  A Co., 

u 

17,680 

5,152 

Tucker  A Son,  lamp  manat, . . . 

23,785 

14,624 

Foot  A Son,  silk  dealers,. 

14,083 

33,667 

Hooper  A Parkinson,  leather,. 

48,715 

10,758 

William  Francis  A Co., 

(t 

69,721 

10,951 

Streatfelld  A Co., 

(1 

744,448 

214.624 

J.  H.  Smith  A Co., 

tt 

163,806 

47,074 

Smith  A PaUent, 

14 

80T.13S 

87,097 

A.  Warring, 

M 

56,861 

19,644 

T.  H.  Mortimore, 

(C 

96,754 

56,556 

Gibson  A Co., 

U 

150,000 

40,000 

H.  Hacker,  

ti 

44,482 

9,696 

W.  C.  Hundy  A Co., . . 

it 

69,918 

88.168 

Ridley  A Sons, 

u 

28.084 

5,477 

Rider  A Co. 

l< 

45,000 

. . 

P.  Barday  A Sons,. . . . 

1C 

7,957 

8,878 

R.  Mortimore, 

Cl 

84,400 

17,600 

Laurence,  Mortimore  A 
Ca, 

cc 

800,000 

Joseph  Hooper, 

c< 

81,000 

5,200 

Daniel  Carpenter, 

u 

25,871 

11,884 

D.  A J.  Maekintodi,.. . 

u 

10,661 

8,204 

W.  A.  Page, 

ct 

6,500 

8,580 

J.  Baker, 

(4 

16,072 

4,406 

Thomas  Randall, 

iC 

46,616 

19,783 

W.  J.  Armstrong, 

u 

6 523 

8,661 

J.  G.  SulilTan, 

cc 

50,000 

2,450 

John  Morris, 

cc 

8,385 

4,665 

B.  BuTelot, 

u 

67,790 

16,290 

B.  * J.  Ctark., 

cc 

66,668 

18,918 

Helling  A Yeoman,  eontraotors, 

15,182 

11,000 

JVnfU  and  IVades, 


Actual 

or  Sdimated. 
, ‘ — ^ 

J>ebUi,  At$cU. 


Bfoiiat,  Klokisson  & Co.,  lace 
merchants, JJ68,6U  £48,^ 


4T.495 

12,86S 


48,658 

6,493 


6,m 


16,011 

8,590 

6,075 

21,408 

18,285 

15,189 

5,090 

44,030 


B.  B1  Abbott,  brewer, 78,492 

J.  Relnach  A Co.,  merchants, . . 26,421 
Tilley  & Co„  Manchester  war^ 

honsemen, 22,910 

Chicken  Si  Co.,  warehonsemen. 

Smith,  Sinclair  A Oo.,  linen  fac- 
tors,   

S.  J.  Wood . cement  mannt,. . . . 

A.  W.  Simpson,  E.  India  march., 

Peter  Browne,  carpet  ware- 
houseman,   27,762 

Walter  Howell  A Co.,  distillers,  88,963 
William  Archer  A Son,  com  fac- 
tors,  

Thomas  Nokes,  miller, 13,051 

Smith  A Ca,  dlsUllers, 88,302 

Alexander  Allan,  miller, 16,785 

H.  Brookes  A Co.,  manofacturers 

of  piano>forte  actions, 40,000 

Brans  Brothers,  builders  and 

contractors, 41,424 

Robert  Paries  A Co.,  bankers,.  140,000 
J.  A K,  Williams,  sugar  agents,  42,281 

W.  H.  Rowe,  contractor, 11,866 

wmiarn  Moxon,  contractor, 89,000  soipn^ 

Thomas  Piper  A Son,  builders, . 52,236 
Henry  Bateman,  timber  merefa^ 

Holds  worth  A Co., sugar  refiners, 

F.H.  Schroder,  “ “ 

Dodge  A Glandonatl,  American 

doth  mannfiicturer, 40,000 

John  Eades,  Umber  merchant,.  45,000 


80,000 

24,911 

84.^ 

6,489 


55.418  40,774 

20,000 

24,108  10,715 
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1 Haihil 

^ Jf^ACnUBKTTS, 
5*  Khodb  Island, 
^NNRcnocrr. 

T.  N*w  York,  ’ 

8,  Nbw  Jrrsrt, 

9.  PwriWTLVAJflA, 


11* 

Jf^»TLAND, 

12.  VlROINlA, 

18.  Nobto  Cabouka, 

14.  Borro  Caboluia. 

15.  Oboboia, 

16.  Alabama, 

1<-  Akkanra^ 


18.  OALirOBMIA, 
1».  Flobiba, 

20.  Illinozb, 

21.  Indiana, 

22.  Iowa, 

28.  bNTirONT, 

tt  fr**^***^. 

29.  MlODlOAN, 


STATES. 

28.  Minnisota. 

27.  MnsnsiPFi, 

28.  Missodri. 
W.  Ohio, 

81-  ^KBBBBB, 
88.  Tbxab, 

88.  Wuooiranr. 


I.  Maink. 

interest  may  be  rccorered  back  bv  the  excess.  E.Tcess  of 

action  is  commenced  within  a ir^Le  ^ having  paid  it,  provided  the 

do  not  extend  to  6^  atZ  ‘r?" 

-otiee  R.S.  323. 

in  Maine,  payXe  h ^her'si^^  danoages  on  bills  of  exchange  negotiated 

low.  (bY  ilT  C.M2  «■?  «>  fol- 

■ KWe  W«d.  Connecticut 

3 

A'*""”?  floXS 

sonri,  Ohio,  Tennessee  Texl.  ^•'***°*^  M’sswsippi,  Mis- 


The  • DedsioM. 

f.Yian  aiv  « - “ H"  noto  IN  TmxraKlA  onmiAll**  t. 


When  The  T*®'  1^0. 

ttan  six  years  before  the  MnuaUy,  so  much  as  has  accrued  more 

statute  of  limitations  if  the  n^I  ®L“  ***®*^“.  will  be  barred  by  the 

on  time,  bo  recoverable  wTth  Jh^  the  note  being  parablj 

C Green  R.  81.  “*  “>«  “terest  which  has  become  due  within  ^ 

issoiy  note\  SdTpaTObKrffl*'?  f®<»vei7  of  interest  upon  Interest,  though  a prom- 
<»«J»nn<.  rS  ?‘ga.??.°yjr,C  8m.  A i,)]  bn. 
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n.  Nkw-Hampshieb. 

Interest.— The  legal  rate  of  interest  in  New-Himpsliire  is  six  per 
cent.,  and  no  more  is  allowed  on  contrac^  direct  or  indirect. 

II.  Penally  for  Violation  of  the  Usury  Zatw.-The  person  reeling 
interest  at  a higher  than  the  legal  rate,  shall  forfeit  for  every  such  offence 
three  times  the  sum  so  received. 

m.  Damages  on  Bills.— Ho  statute  in  force  in  New-Hampshire. 

IV.  Foreign  Bills.— Ho  statute  in  force  in  New-Hampshire  allowing 
damages  on  foreign  bills  returned  under  protest 

V.  Sight  Bills.— No  bill  of  exchange,  negotiable  promi^ory  note, 
order,  or  draft,  except  such  as  are  payable  on  demand^  shall  be  pay 
until  days  of  grace  have  been  allowed  thereon,  unless  it 
instrument  that  it  was  the  intention  of  the  parties  that  days  of  gr 
should  not  be  allowed.  (Revised  St  389,  § 10.) 

Decisions. 

A protest  by  a notary  at  the  place  of  payment, 
evidence  of  the  dishonor  of  a foreign  bill ; but  a protest  w not  compete 
of  the  dishonor  of  an  inland  bUl  of  exchange.  9 N.  H.  B.  658. 

The  dishonor  of  a promissory  note  need  not  be  proved  by  a protest, 
maker  and  indorsor  reside  in  different  governments.  10  N.  H.  K.  o . ^ 

Interest^Any  interest  on  money  lent  was,  at  common  law,  ^la^^ 
doctrine  has  never  been  adapted  here,  and  no  rate  of 

common  law  unless  so  great  as  to  be  unconscionable.  2 -H.  ^ • rw^trotiable 

When  a promissory  note  has  been  paid  and  discharged,  ^ qi  5 ia  t^be 

2 N.  H.  R.  212  ; 6 ib.  63.  The  principle  of  the  case  in  2 N.  H.  R 2^1 2 is  to  e 

strained  to  cases  where  the  party  to  the  bill  or  note  is  except  ^insl 

transfer.  7 N.  H.  R.  202.  But  the  note  ceases  to  be  ^negotiable. 
those  by  whom  a new  indorsement  has  been  made,  and  those  who  are 

at  all  events.  Ibid.  ^ /a  W TI  R 

A promissory  note  imports  a consideration  until  the  contraiy  ®PP®^  1 . ‘ wina. 
611) ; and  the  acknowledgment  of  value  received  in  a note  not  negotiable  p 

facie  evidence  of  a consideration.  6 N.  H.  R.  316.  . , , « .qioHnTinrpd 

The  time  when  a note  payable  on  demand  shall  be  considered  as  , . 

depends  on  the  circumstances  of  the  case ; but  in  general  it  will  be  co”®'  , twen- 

ten  months  from  its  date  (5  N.  H.  R.  169);  and  a note  indorsed 
ty-two  days  from  its  date  was  treated  as  dishonored.  6 N.  H.  R.  369.  tieces- 

Although  a note  be  payable  at  a particular  time  and  place,  no  deman 
eary  at  the  time  and  place.  3 N.  H.  R.  333  ; 10  ib.  433. 

The  want  of  a demand  upon  the  maker  may  be  excused  by  evidence  ot  6 
inquiry  for  him  without  success.  3 N.  H.  R.  346.  ^inmond. 

A note  payable  on  demand,  with  interest  after  sixty  days, 
and  the  words  “ after  sixty  days”  refer  only  to  the  interest.  6 N.  H*  . „««)• 
A note  pavable  on  contingency,  may  be  declared  upon  as  a note  str  y 

tiable.  6 N.  H,  R.  315  ; 10  ib.  447.  ^ ^ ^ a bilL 

A contract  for  the  delivery  of  specific  artides  can  not  be  declarea  on 

3 N.  H.  R.  299.  See  also  6 ib.  316 ; 10  ib.  447.  . , « xr  w w 658. 

Bills  drawn  upon  inhabitants  of  other  States  are  foreign  bills.  9 n, 

A negotiable  promissory  note  will  not  be  a discharge  of  a preexisting  ^ ^ 

less  there  be  an  express  agreement  to  receive  it  as  such  in  payment,  lu 

if  the  holder  of  a note  receive  on  acceptance,  to  be  collected  and  ?PP^^^ 
ment,  he  must  exercise  reasonable  diligence  in  the  collection ; and  if  no  u 
bis  debt  will  be  discharged.  8 N.  H.  R.  66. 
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m,  Vkhmokt. 

“ Vcn^nt  is  six  per  cent, 

upon  railroad  notes  or  bonds,  which  may  bear^seS^l?^  contracts,  except 

Violation  of  the  Usury  Laws  e • 

received  beyond  six  per  cent  mav  be  of  interest  • 

III. 

Tv:"yo"4^'s.!isr*“  “ 

“°V°  ‘°  "*'■ 

payable  at  sight  or  orbUli%nd\otermar  ^ 

state.  (R.S.ixiii.  § 1.)  Payable  within  the 

^ Revised  Statutes.  Chap.  Is. 

ftJier  State,  and  payaWe  fe  thta  Stated Sfsi^ executed  In  any 

fall  due  on  the  Sa^bba^h  the  B&me’ahall^'r'^  contract,  not  subject  to  grace  shall 
due  on  the  Monda;  Je^t  eveiy  purpose'  be  taken  and  co^d'^ 

Z^ZJd  ^ of  Exchange,  lhafts. 

Sec  1 tZ  Z ■ ■ November  6,  1860.  Took  effect  January  1 ls6l  ^ 

vised  Statutes  sh^ToT  extend  ^ chapter  of  the  Re- 

payable  at  sight.  contract,  made  after  this  act  shall  take  effect, 

Jfew  Year’s  day  ;^«!©^urth*d^v^f^^  the  first  day  of  Januaiy,  commonly  called 
monly  called  ChrWmJra‘ d tZ  December,^m- 

of  this  State,  or  by  the  Presidenf  °J  recommended  by  the  Governor 

Pving,  shau’for  o/fast  or  tha„T 

or  payment,  and  to  the  protestin^d  i:!!  5 prewnting  for  acceptance, 

change,  drafts,  cheeks  and  notice  of  tho  dishonor  of  bQJs  of  ex- 

treated  and  considered  f take  effi  f; 

^ Sec.  m.  Whenever  anv  hill  «r  ^ commonly  called  Sunday, 

after  this  act  shall  take  effect  sh«n  contract  not  subject  to  grace  mad© 

second  section  of  this  act  the  same  shau'for^®  cither  of  the  days  designated  by  th© 

M due  on  tho  first  day  next  foCn^^i?  i,  ^ considered 

days  designated  as  afSi  shall  not  be  Sunday,  or  one  of  th© 

A note  -Decisions. 

in  t^  name  of  ^ maintained  iqon  it 

bar  to^^^actS^oXt^^.,”,**  received  in  payment  of  an  antecedent  account,  is  a 

not  destroyed  by  beSTmiuS’ed’J^f^^  contracted  upon  a legal  consideration,  is 
or  in  part  the  consideration®op  “?  usurious  transaction,  or  being  made  in  whole 
^ The  insolvency  contract  6 Vt  651. 

the  indorser.  2 Aik.  9.  ™“®*‘  °ot  excuse  the  indorse©  from  ^ving  notice  tc 
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rv.  Masbachusbtts. 

T The  leeal  rate  of  interest  in  Massachusetts  is  six  per 

cent."  and  no  higher  rate  is  allowed  on  special  contracj^ 

II.  Penalty  for  Viol<Uion  of  the  ^“^n^rpCT^ntsUu^bo  void; 
payment  of  money  with  inter^t  defendant  shall  recover  his  foil 

interest  reserved  or  taken.  , mi  j 

r«cx:r°::  Ke,  v...... 

3.S  pa/.U.  i.  Yirgini  D^c'”' 

4.  Iffl"  U.W  S..»  or  .b.T«nP. 

A for-...  -h..a;.d  doW  or  t"pL5'”k- 

Massachusetts,  not  within  seventy-five  miles  ^ ^ per  cent 

drawn  •••*** 

IV.  Foreiyn  Bills.— The  damages  on  foreign  hills  of  exchange,  re- 

turned  under  protest,  are  as  follows . , r*  nlaces 

1.  Bills  payable  beyond  the  £a^and  the 

in  Africa,  beyond  the  Cape  of  Good  Hope,  a P <jue,  and 

islands  thereof)  shall  pay  the  current  rate  of  exchange  wn 

five  per  cent  additional.  ^ , Hope, 

2.  Bills  payable  at  any  place  in  Africa,  beyond  nay  daises.  20 

or  any  place  in  Asia  or  the  islands  thereof  shall  pay  damag*., 

^V.  Sight  Bills  of  exchange,  drafts,  ®*®*»  P^J^  ftre?  days’ 

at  a future  day  certain,  within  this  State,  are  cnt^  to  three 

grace.  But  noUiUs,  notes,  drafts,  etc,  payable  on  dem«^ 

VI.  ITotes  on  Demand.— In  order  to  ^Xut  2rac|  oW 

must  be  demanded  within  sixty  days  from  its  date,  without  gra  e, 

nrtfA  nnvAble  on  demand. 


where 


the 


Decisions  and  Statute. 

Interest  is  to  be  computed  at  the  rate  ^4°^  ^MetcaH  21^ 

1 debt  of  which  it  is  an  incident  is  contracted  araw  iaterwt 

Money  lent  without  any  stipulation  for  interMt  does  ° de&ult  of  the 

unta  neglect  or  refusal  of  payment,  after  demand  made,  or  some  other  ue 

.b.u  .b.„.  or  .b»i™ 

m.4  lb.  mt.  »t  ..*»!!.,  «.  «"• 

report  such  fact  to  the  Treasurer,  who  shall  forthwith  prosecute  sai 
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V.  Rhodk  IsiiAnd. 

Mot  and  M “ra^Jwed  i*  aia  p« 

tnrned  under  potest,  are^.  bills  of  exchange,  re- 

V.  Siakt  Bin,  'Tk  • P®*“  ®®“^ 

M Thf  baat  d-;;«  2“  "p°“  «■“  »”>>- 

at  sight.  bills,  drafts,  checks,  etc.,  payable 


toe  defendant  shaU  aUem  b7  a sn^Il  nil  a -STtofe  and 

toe  rate  aforesaid  was  tekedfor  ^ ^ l°tei4t’thm 

St  &s: 

pSff  8h“f  £ve  jJdgmS?  foVt“prin°^  ^eemLnt  shS  bJ Sn^SoM  the 
^ wares,  or  otC^SmXt  value  of  the 

vided  always  that  nothing  in  this^ict  shaU^itMd  ^ 

usagM  of  the  like  nature  in  pScS^L^o^  *f  *be  letting  of  cattle,  or  other 

merchants,  as  bottomir,  inroSSce  oTX^nf  k contracts  among 

accustomed.”  “isurance,  or  course  of  exchange,  as  hath  been  heretofoil 

iswe  jolSed^MS  wUot’ot  TO?tt“tSif^rok^  admitted  as  a legal  witness,  upon 
of  such  agreement,  and  “n  mo^JnSt  circuZejZ 

like  pner.  Public  Laws  l.  286  ™ ^ “ball  also  admit  him  in 

directly  or  indirectty^ k^  wL°Jiv°h  other  person  in  behalf  thereof  Rb^n 

holder  of  any  promiSorJToS  ‘be  maker,  Se/I? 

for  the  payment  of  money  at  a flit n ®*®bange,  or  obligation  of  any  description 
count  of  such  bank  an V ^4  • ^ “P®“  discount  thereof  by^n  an 

Whatever.  toSn  at  Ve"LraL'?erl°/  " Protenoe 

knowingly  demanding  or  re?eiv,?e7n  bS^p ““!!"!:  **1°  pereon 

or  discount^  shall  forfeit  nnH  ^ of  such  bank  such  excessive  interest 

and  for  the  use  of  the  State  Mo  be  hundred  dollars,  to 

General  Treasurer  before  mv  olt  ^covered  by  action  of  debt  in  the  name  ^the 
It  shall  not  bo  construed  proper  to  tiy  the  same ; provided,  however  that 

discount  for  peSw^r/”^  hereof  to  demand  or  re^iv^teJat  oJ 

and  sixty  da?s"^S  *b®  rate  of  six  per  cent,  for  threSrS 

from  demanding  ooZSi„  ‘b®‘.  °®‘bing  in  this  act  shaU  prohibit  any  baS 
change  promissory  notes,  MvabL^^'^tb*^  exchange  on  drafts,  bills '^f  ex- 

1>«>»w.T.b«,L.U..b.nk 

Of  money  upon  a foreign^pS^ed b®vmg  a right  to  demand  any  sum 
P^^fn^te  an  action  for  princinal  ephange  as^oresaid,  to  commence  and 

toe  ^wers  or  indoreers,EtKr^»  ^ interest,  and  charges  of  protest  against 
adjudgment  shall  and  i,y  *hem  separately- 

’^Ppn  such  princSy  ths  pnnci^  ^ages^  and  chaTges^  a?d 

together  with  costs  of  suit.  R,  s.  28*  ™**  ®foresai<i  to  the  time  of  such  j'udgment, 
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YL  GoNKKonotrr. 

L Interest— legal  rate  of  inter®t 

and  no  higher  rate  is  allowed  on  sp^ial  per  cent! 

under  penalty  of  $500,  from  tafang  direotiy  or  indirectly  over  p 

Law  passed  May,  1854.  „ - e »ii  Aa 

TI  Penaltv  for  Violation  of  the  Usury  Zowff.—Forfciturc  o 
interest  receivedf  In  suits  on  usurious  contracts,  judgment  is 
dered  for  the  amount  lent,  without  interest. 

III.  Damages  on  Bills.— The  damages  on  hills  of 

tiated  in  Connecticut,  payable  in  other  States,  and  returned  P 

test,  are  as  follows : , t i j Va« 

1 Maine,  New  Hampshire,  Vermont,  Massachusetts,  1 yi,. 

York  ’(interior).  New  Je’rsey,  Pennsylvania,  Delaware, 
ginia.  District  of  Columbia, 2 ^ ^.^nt, 

2.  New  York  City,  . . • *.  • *.  ‘ r pgf  cent. 

3.  North  Carolina,  South  Carolina,  Georgia,  and  Ohio,  . * P 

4.  All  the  other  States  and  Territories,  . • • • 

IV.  Ferreign  There  is  no  statute  in  force  in  Connecticut  m 

references  to  damages  on  foreign  bills  of  exchange. 

V.  Sight  Bills.-G.xoeo  is  not  allowed  by  statute  or  usage  on  checks, 
bills,  etc.,  payable  at  sight. 

Decisions. 

Bias  of  Exchange  and  Promissory  Votes.— Bills  " of  thfp^ 

be  drawn  payable  to  the  payee  or  order,  or  bearer,  o thirty*five  doUais 

By  statute,  notes  to  be  Mgotiable  must  be  for  the  payment  of  thirty  nve  a 

'Tbm^r  note  payable  to  a man’s  own  order  is  payable  to  himself  if  he  did  not 

order  it  paid  to  any  other.  Hosmer,  Ch.  J.,  4 Cona  B.  247^.  . ,.  Baldwin, 

A parol  acceptance  is  sufficient  \ and  this  may  be  expressed  o P 

As  l^tween  the  original  parties  to  a bill  of  exchange,  the 
tion,  total  or  partial,  may  bo  shown,  and  though  a subsequent  h i^prior 

for  value  paid,  shaU  not  be  affected  by  a want  of 

parties,  yet  if  he  received  the  bill  without  consideration  ho  is  in  P ^ against  him* 
Llder,  and  the  want  of  consideration  is  equaUy  provable  and  available  g 

6 Conn.  R 521.  ^ yyhich  he  is 

If  a partner  of  a firm  draw  a bill  in  his  own  n^o  upon  the  nrm  oi  >v 

a member,  for  the  use  of  the  partnership  concern,  it  is  m ^^^“P  « of  the  bill 

ceptance  of  the  bill  by  the  drawer  in  behalf  of  the  firm  ; and  the  h 

may  sustain  an  action  thereon  against  the  firm  as  for  a bill  awep  e » 

An  agreement  to  pay  interest  upon  interest,  which  has  become  » 
rious.  11  Conn.  R.  487.  i.  of  a note, 

A parol  promise  to  pay  more  than  lawful  interest,  made  at  the  g » contract, 
and  to  induce  the  creditor  to  take  it,  and  which  is  part  and  parcel 
will  make  the  note  usurious  and  void.  2 Root,  37.  ^ aub- 

Where  an  instrument  contaminated  with  usury  is  token  ^P>  finbadtuted  as 
stituted  by  the  parties  to  secure  to  the  creditor  the  original  \ makes 

well  as  the  original  security  is  usurious  and  void.  6 Conn.  R 154.  a ^ 
no  difierence  whether  the  party  in  whose  name  the  substituted  security  is  s 
privy  to,  or  ignorant  of  the  original  corrupt  agreement.  Ibid. 
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Vn.  Nsw  York. 

“ “™  P*'  <»”^  «ii4  10 

Of "?  r‘^ '" 

omnent  not  exceeding  six  months-  or  both  All^L*i!!?°^n  “ *™P"S- 

conveyance  all  other  contracts  or  securSes  whited  ^ «®“*»nce^ 

respondmiia  bonds  and  contracts),  and  all  denosifa  of  (except  bottomiy  and 
ever,  whereupon  or  whereby  there  shall  be  iwerved  or  things  whatso* 

to  be  reserved  or  taken,  any  creater  sum  or  taken,  or  secured,  or  agreed 

of  any  money,  goods  or  o^ier  thinva  in  nn?v!^*tk  forbearance 

(Rev.  Stat.  Vol.  II.,  p.  182 ) p^r  ^ «hall  be  S 

be  considered  the  twelfth  part  of  a vea?^d  ^ calculating  interest,  a month  shaU 
est  for  any  number  of  dayrie^  tLnTCtb  ***‘'^^ 

which  such  number  of  da^  shall  bew  toffi>.^^  estimated  by  the  proportion 

York  and  ^We^’^ftSv'sStes^  anS  negotiated  in  Now 

non-pajrment,  are  as  follows  • under  protest  for  non-acceptance  or 

and  Ohio,  . ^ ^ A'eiaware,  Maiyland,  Vugmia,  District  of  Columbia, 

3: 

Tear’s  day;  the^fourth  d^v^of^T  Januaiy,  commonly  called  New 

caUed  ChrSimJs  dar  and  anv  Decembfr^mmS^ 

the  State,  or  the  PresidSt  Jthf  TTnb  d °/  ''“®®^®“'Jed  by  the  Governor  of 
shall,  for  aU  purposes  itLove^  aa^rn^^^  ®’’  thanksgiving, 

ance,  and  of  the  protestina  and  eix^L^nM^  the  presenting  for  payment  or  accept- 
bank  checks  and  pSSrTnotS  exchange, 

and  considered  as^  is  th^Xgt  dfl- of^tt/^  passage  of  this  act,  be  treated 
ch.  261.)  ® the  week,  commonly  called  Sunday.  (1849, 

pro£^  ^«-&—Mie  dmnag«,  on  foreign  bills  of  exchange,  returned  under 

of  the  in£f  ^oT?!l£,® SS?  X 


Sight  BiOs,  Act  of  April,  1867. 

s|^”u'b.£af, 

of  the  drawer  or  endorser  ^a  badness  of  the  endorser  of  a promissory  note,  or 

whraover  the  city  or  Ioto  eichange,  shaU  be  In  the  city  o7tow  Jr 

^town  -h****  ''®‘‘ Plwo  of  reSdMM  o^whln  dgnatnre  of  such  ^dorser  or 

^ *“'b  endorse  or  ^ ’ 7‘‘«°e;er  in  the  absence  of  such  vlndlcaHon.  the  oltv 

routed  to  reside  or  have  a ni«®J»  ***®  information  obtained  by  dillsent  inaolrr  2 

l^ry  note,  check,  draft,  Sr  buslnew,  shall  be  the  same  city  or  town  where  sneh^m! 

aU  notices  of  nonpayment  *“  payable  or  legaUy  presented  for  payment  or  aoM^ 

Mil  of  excbaniTfi  and  of  non-acceotanca  of  simh  nr/iTniaa/^e.Tr  


ur  iiQim.  ST"J* 

8eo.  4,  This  act  sliall  IaVa 
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Vni.  Nkw  Jkbsbt. 

provided  m the  following  act.  . . - „ _i__  Aet  in 

* ml-  - T ^^«1n4ni*A  nf  NGW  X 


mS!  the  provislSns  of  whicH  act  “ow  npp,  County : 

son  and  E^cx,  and  to  the  to^n  of  Paterson,  ™ ^ 

Be  it  enacted,  fie,,  That  ui»n  ^ Cou^of^udson,  in  this  SUto,  ^ 

Citv  and  in  the  township  of  Hoboken,  m ^ fQr  any  money,  ware^  mer- 

th7ioan  of  or  forbearanc^  or  person  to  take  the  ® 

..hanHiBA  Roods,  Of  chattols.  It  shall  be  lawful  iot  v f ^ after  thirt 

Kven  doll^  for  the  forbearance  of  one  shorter  period,  anything 

raL  for  a greater  or  less  sum.  or  for  a long®"  nM^udiug:  JVwiM 

in  the  act,  to  which  this  is  a ™PP^®“^„^na  actu«S^  located  in  either  said  V 
such  contract  be  made  by  and  betwwn  pe^M  Mtu  y 
or  township,  or  by  persons  not  residmg  m 

II.  Penalty  for  Violation  of  the  Usury  Laws,  ih 

and  the  whole  sum  is  forfeited.  -i-tute  in  force  in 

III.  Damages  on  Bills  of  Exchange.-T:^^re  is  no 

reference  to  damages  on  bills  of  exchange.  reference 

IV.  Foreign  BUls.-Thero  is  likewise  no  statute  m force 

to  dam^es  on  protested  foreign  hi  s.  allowed  on 

V.  Si,ht  BUU-Ot.^  ^ ‘Se.JlSo'Ltate  0I>  tte  «>>)«*  >“ 

bills,  drafts,  etc.,  payable  at  sight.  There 

New  Jersey. 

Decisions, 

'When  there  have  been  partial  P®y™®“|^/^l^^''^^ount,  and  calculate  the  in- 
time  of  payment,  then  deduct  the  sum  paid  ftom  the  amou  v, 

‘^^hrrbytrper^^n  ?d“S 

usury  when  made,  is  void  in  the  hands  of  an  innocent  now 

take  post  notes  payable  at  a distant  day  as  cas  , £q^  the  balance,  the 

if  part  of  the  usurious  note  be  paid  and  a n^  note  g j^j^ey  more  than  1^ 

note  is  eood.  2 Hal.  130.  A contract  to  take  for  a loan  01  mo  y dote 

interest,  though  none  is  actually  taken  is  usurious  r®®®'"®!^?^ 

not  subject  himself  to  the  penalty  of  the  stat  iUeiral  interest  is 

?han  legal  interest,  and  it  is  immaterial  wheteer  the  lUegal  And  a n^ 

the  same  instrument  as  the  princip^  debt,  ® Jf  lAo-fli  interest,  is  usurious  an  > 

«.,e^ted  for  Ih.  pu.TO»  Sf  •nSodS^o''*  »“  ^ 

but  the  taking  such  a note  will  not  destroy  the  aniec  ^ 

^Se  law  of^the  place  where  the  contract  is  though  t^ 

Tv.A~,„f«.Ati^iflcallv  irives  interest,  and  this  will  be  tno  ^ ^^^008 
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IX.  Penkstlvania. 

interest  in  Pennsylvania  is  six  per  cent 
except  as  provided  in  the  following  acts  * 

s|sp:s=s=#gl! 

k:«S“S™S=S‘wS?s,“ 

or  canal  companies,  and  bond  taken  for  a Wer 
26,  184“  § n,Tr43l  °ot  nsnrious.  Act  of  July 

cipaUu^S  for  usury  in  Pennsylvania,  but  the  prin- 

t«?Sl  « ^ legal  interest  can  only  be  recovered.  If  a person  volun- 

snldVr*^  *^an  legal  interest,  he  may  recover  back^the  excess  if 

sued  for  within  six  months.  Act  May  28th,  1868. 

tiateTin'ppnn^?  on  bills  of  exchange  nego- 

«.  are  ^ foIlowr^V“M850)f^^^ 

TV  r»  • «. 6 per  cent 

tiirn«^‘  j The  damages  on  foreign  bills  of  exchange  re- 
turned under  protest,  are  as  follow?(May  13,  1860)  : >-e- 

East 

3.  West  Coast  if  ®“"®P®  • 10  per  cent 

4.  All  other  parts  of  the  worldT  • ^ • • • • 16  per  cent 

■y  ^ • 'IP  * • • • . 10  per  cent 

1*^  passed  May  21,  1857,  all  drafts  and  bill» 
’rithout^Sce*^”*’]*  I*  “S'"**  “*»M  “"'I  become  duo  on  presentation, 

Decisions. 

money™^  toe  person  any  security  for  the  payment  of 

las,  ol  ®®*  “®  ®an,  without  incurriiig  the  penalties  of  usury.  2 Dal* 

Watoi^Mi  6 BL^ “r  judgment  4 Dallas,  262 ; 6 Watts,  464;  6 

Harris,  161.  Where^a  ind’m^  T^iarton,  280;  or  decree  of  the  Orphan’s  Court,  4 
interest  then  due  constihi^^®“*  “ revived  by  ^ /a.  the  amount  of  principal  and 
interest  on  the  airirreffatn  am«  “aw”  pn^eipal,  and  the  plaintiff  has  a right  to>chaige 
u»g  judgment  on^l^rf  Pr“«P^  “4  mterest  due  at  toe  time  of  renderw 

eacnsa./a.  6 Sorgeant&Bawle,  220;  6 Binaey,.66;  6 Watts,  318. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


690 


Usury  haws  of  the  States, 


109 


Digitized  by 


X.  Delaware. 

I.  Interest.— The  legal  rate  of  interest  is  six  per  cent.,  and  no  more 
is  allowed  on  direct  or  indirect  contracts. 

II.  Penalty  for  Ttolation  of  the  Usury  Zaws.— Forfeiture  of  tlw 
money  and  other  things  lent,  one  half  to  the  Governor  for  the 

of  government,  the  other  half  payable  to  the  person  sueing  or 
same. 

in.  Damages  on  Bills.— There  is  no  statute  in  force  in  Delaware  in 
reference  to  damages  on  domestic  or  inland  bills  of  exchange. 

IV.  Foreign  Bills.— The  damages  upon  bills  of  exchange  drawn 

upon  any  person  in  England,  or  other  parts  of  Europe,  or  l^yon 
seas,  and  returned  under  protest,  are  . • • • ^ 

V.  Sight  Bills.— There  is  no  statute  with  reference  to  bills,  drafts, 
etc.,  at  sight.  They  are  not,  by  usage,  entitled  to  grace. 

Decisions. 

Interest. — Seven  per  cent  interest  was  allowed  on  a note  drawn 
Harring.,  232.  Interest  on  damages  is  discretionary  with  the  jury.  1 

^^\ht%nciple  of  culcnlating  interest  and  deductmg  payments  on 
accounts,  and  for  and  against  administrators  or  guardian  j is  stated  m 

Interest  is  allowable  on  the  ground  of  contrac^  or  by  cu^m  ( rendered* 

but  where  there  is  no  contract,  usage,  time  fixed  for  payment,  or  wjco  ^ 

it  is  not  usual  to  allow  it.  Ibid.  It  may  be  allowed  on  money  due  for  work  a 

The  sheriff  held  liable  for  interest  on  money  levied  by  a sale  of  land  from  the 

.time  it  was  payable.  3 Harring.,  25.  aad  not 

Bills  or  Koies,’-A  partial  failure  of  the  consideration  of  a bill  of  exchange 
be  set  up  as  a defence  to  an  action  on  the  bill ; but  a total  failure  may. 

^Fraud  will  vitiate  the  contract ; and  to  show  fraud,  the  worthle^ess 
de  bought  may  be  proved  in  an  action  on  a bill  accepted  for  the  pnee  ot  . 

Bank  notes,  though  not  money,  have  a certain  „ 

though  not  a legal  tender  they  are  a goo^ender  unless  objected  to.  2 mrr  ^ 

If  at  the  time  of  the  contract  a bank-*e  bo  paid  without  indorsement,  ^ . 

or  agreement,  it  is  received  as  money,  and  the  risk  of  the  solvency  of  the  oan 

the  receiver.  2 Harring.,  235,  , , * fnr?Hr  bv 

"Where  a negotiable  note  is  taken  in  the  usual  course  of  trad^  before  mat 
an  innocent  party,  honorfide^  and  for  a valuable  consideration,  without  notice,  ^ 
fraud  nor  want  of  consideration,  as  between  the  original  parties,  can  be  set  p 
defence  against  the  indorsee.  3 Harring.,  385.  A party  can  not  mjjg 

altered  negotiable  note  without  explaining  the  alteration.  3 Harnng.,  . 
payment  of  an  antecedent  debt  is  a good  consideration  for  the  assignment.  , _ 

Notice. — Notice  of  protest  through  the  post-office  is  not  sufficient  u the 
reside  in  the  same  town,  unless  there  bo  a penny-post  by  which  ho  is  m ^ 

.of  receiving  letters.  3 Harring.,  419.  The  notice  ought  to  be  personal,  or  y 
ing  left  at  the  house  or  place  of  business.  Ibid.  ^ vq 

Demand. — If  a note  is  payable  at  a certain  place,  demand  at  the  pla^  ® - 

Averred.  1 Harring.,  10,  331.  Demand  must  be  made  on  the  last  day  oi  grace* 
Harring.  331.  . ^ ^ 

A bank  depositor  must  medee  an  actual  demand  for  his  deposit  before  s 
brought  1 Honing,,  IIT,  490. 
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XI.  Maryland. 

I.  Interest. — The  revised  constitution  of  Maryland  provides  that  the 
rate  of  interest  in  the  State  shall  not  exceed  six  per  cent,  per  annum, 
and  no  higher  rate  shall  be  taken  or  demanded.  And  the  legislature 
shall  provide  by  law  all  necessary  forfeitures  and  penalties  against  usury. 

II.  Penalties. — Any  person  guilty  of  usury  shall  forfeit  all  the  excess 
above  the  real  sum  or  value  of  the  goods  or  chattels  actually  lent  or 
advanced  and  the  legal  interest  on  such  sum  or  value,  which  forfeiture 
shall  enure  to  the  benefit  of  any  defendant  who  shall  plead  usury,  and 
prove  the  same.  The  plea  must,  however,  state  the  sura  or  amount  of 
the  debt,  and  the  plaintiff  shall  have  judgment  for  that  amount  and  legal 
interest  only.  Md.  Code,  Vol.  1,  p.  607. 

III.  Damages  on  Bills. — ^The  damages  on  bills  of  exchange  nego- 
tiated in  Maryland,  payable  in  other  States,  and  returned  under  protest, 
are  uniformly  8 per  cent  The  claimant  is  entitled  to  receive  a sum  suf- 
ficient to  buy  another  bill  of  the  same  tenor,  and  eight  per  cent  damages 
on  the  value  of  the  principal  sum  mentioned  in  the  bill,  and  interest 
from  the  time  of  protest,  and  costs.  The  protest  of  an  inland  bill  must 
be  made  according  to  the  law  or  usage  of  the  State  where  it  is  payable. 
Practice  includes  tbe  District  of  Columbia  in  this  law  of  damages  (Act 
of  Assembly,  1785,  ch,  38)  ; but  it  is  questionable  whether  the  District 
be  within  the  law,  which  provides  only  for  States. 

IV.  Foreign  Bills. — ^The  damages  on  foreign  bills  of  exchange  re- 
turned under  protest  are  15  per  cent.  The  claimant  is  to  receive  a sum 
sufilcicnt  to  buy  another  bill  of  the  same  tenor,  and  15  per  cent,  dam- 
ages on  the  value  of  the  principal  sura  mentioned  in  the  bill,  and  interest 
from  the  time  of  protest,  and  costs. 

rV.  Sight  Bills. — Grace  is  not  allowed  by  the  banks  on  bills,  drafts, 
checks,  etc.,  payable  at  sight. 


Decisions. 

1.  Under  the  statute  of  Maryland  of  1337,  ch.  253,  the  certificate  of  a public 
notary  is  priirui  facie  evidence  of  the  presentment  hy  him  of  an  inland  os  weU  as  a 
foreign  bill  of  exchange  or  note,  and  of  his  protest  of  a bill  for  non-acceptance  or 
non-payment,  and  also  of  the  sending  or  delivery  of  notice  in  the  manner  stated  in 
the  protest.  1 Gill,  127.  2.  If  a party  receive  notice  of  the  <^honor  of  a bill  in 

due  time,  lie  can  not  object  to  the  mode  of  conveyance.  Ibid.  3.  In  Maryland, 
interest  is  not  only  given  in  all  cases  where  it  is  in  England,  but  in  many  others 
also.  2 Bland’s  C.  R.  306.  4.  It  is  not  usurious  in  a bank  to  take  interest  in  ad- 
vance. 10  G.  and  J.  R.  299. 

6.  Compound  interest  may  bo  charged  in  three  kinds  of  cases : first,  where,  with 
the  knowledge  and  permission  of  tho  debtor,  his  whole  debt,  principal  and  interest, 
has  been  paid  by  a third  person  or  his  surety ; secondly,  where  the  holder  of  money 
has  been  directed  or  undertakes  to  invest  money  in  his  hands  to  make  it  productive, 
and  fails  or  refu^s  to  do  so ; and  thirdly,  where  a trustee  has  received  rents  and 
profits,  and  retains  and  uses  tho  money  as  his  own,  ho  will  be  charged  with  the  pro- 
fits or  with  interest,  considering  year’s  interest  as  an  addition  to  the  capital 
sum.  2 Bland,  166. 
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XII.  Virginia. 

I.  Interest.— Tho  legal  rate  of  interest  in  Virginia  is  six  per  cent, 
and  no  higher  rate  is  allowed  on  special  contracts. 

n.  Penalty  for  Violation  of  the  Usury  Laws.— AM  contracts  for  a 
greater  rate  of  interest  than  six  per  cent  per  annum  are  void. 

III.  Damages  on  Bills.— Voo  damages  on  bills  of  exchange  nego- 
tiated in  Virginia,  payable  in  other  States,  and  returned  under  protest 
are  uniformly  3 per  cent 

rV.  Foreign  Bills.— T!h<i  damages  on  foreign  bills  of  exchange,  r^ 
turned  under  protest  uniformly  . • • • 10  per  cent 

V.  Sight  Bills.— is  not  allowed  by  statute  or  by  usage  on 
bills,  etc.,  payable  at  sight. 


Decisions. 


A trustee  accountable  for  rents  and  profits,  is  cdiargeable  with  interest  thereon. 
3 Grattan,  618. 

It  is  not  usurious  for  a bank  to  take  interest  for  the  first  day  ^ which  a no 
discounted,  and  also  for  the  last  day  on  which  it  is  payable,  inclusive.  6 « 

Where  one  resorts  to  equity  for  relief  against  usurious  debt  yet  ® . 

be  required  to  pay  only  the  principal  advanced  to  him,  without  even  lawiui  mi  ^ 

according  to  the  statute ; yet  where  debtor  seeks,  in  equity,  an  account  ^ 


interest,  the  surplus,  with  interest,  i 
Leigh,  478 ; see  also  1 Paige,  429.  r ia«r  • and 

What  interest  is  allowable  upon  any  contract,  is  always  a question  oi  law , 
it  is  sometimes  an  intricate  question  as  it  respects  the  time  or  the  . . 

tract  1 Rand.  35.  And  the  court  may  instruct  the  jury  with  regard  to  tne  mte 

eat  6 Call,  16.  • a.  i WasIl 

Unsettled  and  disputed  accounts  ought  not,  in  general,  to  bear  mterest. 

172 ; 2 Call,  366.  . . ... 

A legacy  carries  interest  (no  time  for  payment  being  specified)  only  irom 
of  the  year  after  the  death  of  the  testator.  3 Munf  10.  . 

As  to  compound  interest,  eta,  under  what  circumstances  it  may  be  taJC 

Yates,  220**230.  ^ j r«o  hAld 

The  practice  in  Virginia  is  &vorable  to  the  recovery  of  interest ; and  it  w i 
action  on  a penal  bill,  payable  on  demand,  not  necessary  to  aver  a spec 


m an 


jAi  uu  vm  u uui,  pajrwuio  wu.  vauaucuu.,  nSV* 

mand.  An  obligation  to  pay  money  on  demand  is  evidence  of  a present  a h P J 
able  instanter,  and  the  writ  a sufficient  demand  to  entitle  plaintiff  to  the  p 
and  interest  is  allowed,  not  because  of  the  forfeiture  of  the  penalty,  but  been 
debt  was  due  and  payable  from  the  beginning.  6 Rand.  101.  nprtified 

Notary  Public. — A certificate  of  a notary  public,  of  a sister  State,  aoiy 
according  to  the  usual  notarial  form,  that  a release  was  acknowledged  by  * P /. 
be  his  act  and  deed,  will  not  be  received  in  evidence  of  the  fact  in  the  con  ^ 
ginia.  The  deposition  of  the  notary,  or  some  equivalent  testimony,  snouia  p 
duced.  1 Rand.  456.  . ^mredbr 

BiUs. — A protest  of  a foreign  bill  of  exchange,  in  a foreign  the 

the  notarial  seal ; but  the  protest  is  only  prima  facie^  not  conclusive  eviuc 
dishonor  of  the  bill  7 Leigh,  179.  drawer 

It  is  not  enough  to  charge  the  indorser  on  a bill  of  exchange,  nrove  pro- 

has  refused  acceptance  when  presented,  and  payment  when  demanded,  w P 
test  for  non-payment  and  due  notice  thereof  to  indorser;  it  is  necessary  to  pro  ^ 
notice  to  him  of  the  dishonor  of  the  bill  by  the  non-aooeptance.  2 Leigo»  > 
Wash.  0.  C.  R.  467. 
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Xm.  North  Carolina. 

o«t;  Xw“e5 

daUT“‘  state,  the  Ler  hal?  fof  the 

tiated  in  of  exchange  nego- 

pro^t,  arfunJoSif  nnfer 

* • • • »r3  per  C6nt* 

'■  wS  SS‘  *”  "^  1»«  »f  K®!*  i»«io^  «r»pl  tie  Iforthw*  0<»M  „d  tt, 

0»«ie.  4.  ^ Ci.  di 

3.  Bilk  pajable  elaewhero  16  per  cent. 

V CT’  Kd  »•??  T» 20  per  cent. 

F?“ “«■- ‘S 


Decisions. 

"®  negotiably  aa  well  aa  promiaaoiy  notea 

demand  trer”fo™a  c^ai^nn^  promiaing  to  pay  on 

of  want  of  coMideSfn  ^ is  a promi^iy  note ; and  negotiable,  and  no  proof 

dishonor.°'SfrsX™ai% 

pay  moner  2 D A n 990. *7*°’ Jl"'  where  there  13  no  promiae  to 

things,  1 Jonea  357  • or  to  ^•‘ore  the  promise  la  to  pay  money  and  do  other 
613  ,^r  where^he  narmo^t^  ^ m bank  stock  or  any  thing  besides  money,  2 D.  &B. 

B.  »3S.  othe™i»  or\'S,°'iS^TB™r“n  So”-  » »•  * 

name  must  be*^^L  h 4“  to  enable  an  indorsee  to  sue  in  bis  own 

2 SySim°^5?;r®*“  Martini;.  Hayes.  1 Bus  42r 

An  executor  ® ^ indorsement  to  himself  1 JO.  219;  4 R.  266 

3 S 1 Mur.  133.  ’ ‘ 

duy  and  without  notfee  k Laff  ot  before  it  k 

Eeddichi;.  Jonea  e^i  ni  ^ by  any  equities  between  the  other  parties. 

inland  bills,  are  Bonds. — Indorsers  of  note^  bonds,  and 

V.  Runi,  3 D <fe  B 74.  p T ^®niand  on  maker  or  notice  to  indorser.  Williams 
applies  only  When' all  the  inL"^  ’’P®  ®®®  Hubbard  t;.  Troy,  2 R.  134.  This  act 
4 D.  & B.  293  But  in  1}^^.?^“®?*®  ^®‘‘®  “*  I°ge«oU  v.  Long, 

dorsement  made  in  Vinr^*!?!?  ”■  ®®’  ^®***  *°  ®PP*^  to  an  in- 
note k made  in  Vinrinia  and  tn  * “®*^®  “ apph'es  where  the 

vugmia  and  the  indorsement  in  N.  Ca.  1 R.  122. 
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XIV.  South  Carolina. 

I.  Interest. — ^The  legal  rate  of  interest  in  South  Carolina  is  seven  per 
cent.,  and  no  higher  rate  is  allowed  on  special  contracts. 

n.  Penalty  for  Violation  of  the  Usury  jtaws.— Loss  of  all  the  inter- 
est taken. 

in.  Damages  on  .Bi/Zs.— The  damages  on  bills  of  exchange  neg^ 
tinted  in  South  Carolina,  payable  in  other  States,  and  protested 
payment,  are  uniformly  ..•••• 
together  with  costs  of  protest. 

A biU  drawn  in  South  Carolina,  payable  in  another  State,  is  dwna^ 
a foreign  bill,  and  damages  may  be  claimed,  although  such 
actually  returned  after  protest. 

IV.  Foreign  Bills.— damages  on  foreign  bills  of  exchange,  nego- 
tiated in  South  Carolina,  are  as  follows : tt  ^ Ofufita 

1.  On  bills  on  any  part  of  North  America,  other  than  the 

and  on  the  West  Indies,  . . * 

2.  On  bills  drawn  on  any  other  part  of  the  world,  . . 15  pe 

V.  Sight  Bills.— T!he  statute  of  1848  enacts  that  “ bills  of 
foreign  or  domestic,  payable  at  sight,  shall  be  entitled  to  e 
days  of  grace  as  now  allowed  by  law  on  bills  of  exchange  pay 

time.”  . 

By  a statute  passed  in  1831,  it  is  enacted  that  t.^ii 

commodity  be  lent  or  advanced  upon  unlawful  inter^t,  the  p ai  , . 

be  allowed  to  recover  the  amount  or  value  actually  lent,  but  wimo 

interest  or  cost.  , , . ^ 

By  an  act  passed  in  1839,  it  is  enacted  that  a debtor  by  bo  , 
or  otherwise,  about  to  leave  the  State,  the  debt  not  J a1j»4 

be  sued  and  held  to  bail.  The  plaintiff  must  swear  to  the  debt,  ana  ^ 
he  did  not  know  the  debtor  meant  to  remove  at  the  tivoo  t e 
was  made.  But  the  writ  must  bo  made  returnable  to  the  term  n 
ceeding  the  maturity  of  the  note,  etc. 


Decisions. 


Where  a sealed  note  was  given  for  the  payment  of  $2,500,  three  7®^  „ ^ 

“with  interest  from  the  date,  to  be  paid  punctually  at  the  re- 

hdd,  that  the  interest  which  fell  due  at  the  end  of  each  of  ^ annual 

mained  unpaid,  became  principal  also,  and  bore  interest;  but  not  ® ^^Qtraot 
interest  which  accrued  afterwards,  because  there  was  no  express  or  imp 
to  that  effect  1 Strobhart,  116.  . , jnter- 

Where  one  contracts  to  pay  a certain  sum  and  interest  on  a cerom  y?  ^ 

that  day  becomes  a part  of  the  principal,  and  bears  interest  irom 


est  on 


Bichardson^  125.  j ui.  a indvment, 

Judgments  do  not  bear  interest  at  common  law.  But  in  debt  on  j 6^ 
interest  may  bo  recovered  by  way  of  damages.  3 Richardson^  376. 

Legislature,  all  demands  beaiing  interest  before  judgment,  contmue  to 
after  judgment  recovered,  till  the  judgment  is  paid.  . . ^ paiw 

Where  the  dmwee  of  a bill,  payable  at  sight,  accepted  it,  “ if  ^ 311. 

ticular  time,  he  will  be  liable  on  it  although  not  presented  at  that  tune. 
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XV.  Qsoroia. 

L Intenst.  The  legal  rate  of  interest  in  Georgia  is  seven  per  cent., 
and  no  higher  rate  is  allowed  on  special  contracts.  Open  accounts,  un- 
liquidated, do  not  hear  interest. 

II.  Penalty  for  Violation  of  the  Usury  Zaws.— Forfeiture  of  only 
the  excess  of  interest  over  seven  per  cent.  Principal  and  legal  interest 
are  recoverable.  (Acts  of  1855-6,  page  259.) 

• ^ Bills. — The  damages  on  bills  of  exchange,  nego- 

tiated in  Georgia,  payable  in  other  States,  and  returned  under  prot^t, 
are  uniformly  5 per  cent.  * 

rV.  Foreign  Bills. — The  damages  on  foreign  bills  of  exchange,  re- 
turned under  protest,  are  10  per  cent. 

V.  Sight  Bills. — “ Three  days,  commonly  called  the  three  days  of 

^ace,  shall  not  be  allowed  upon  any  sight  drafts  or  bills  of  exchange 
drawn  payable  at  sight,  after  the  passage  of  this  act ; but  the  same  shall 
be  payable  on  presentation  thereof,  subject  to  the  provisions  of  the  first 
section  of  this  act.  The  first  section  designates  the  Holidays.” — Act 
passed  Feb.  8,  1850.  [See  Cobb’s  New  Digest  of  the  Laws  of  Georgia, 
pp.  619-522.]  ^ ^ 

VI.  Endorsers. — Endorsers  are  not  entitled  to  notice  of  dishonor, 
except  upon  notes  and  bills  payable  at  bank,  or  negotiated  in  bank,  or 
placed  in  bank  for  collection. 


Decisions  in  Georgia. 

1.  The  endorsee  of  a nogotiable  promissory  note,  drawn  in  Georgia,  payable  in 
iNew  Jerk,  and  returned  protested  for  non-payment,  is  entitled  to  charge  five  per 
aamages  against  tho  indoraeff  os  provided  by  the  act  of  1823,  in  cases  of  pro- 
lestea  bills  of  exchange,  Howard  v.  Central  Bank,  3 Kelly’s  Reports,  374.  2.  A 
note  lor  valuable  consideration,  transferred  before  due,  and  without  notice  of  any 
equities,  as  collateral  security  for  an  existing  debt,  is  not  liable,  in  the  hands  of  the 
iranaleree,  to  any  of  the  equities  between  the  maker  and  the  payee.  Gibson  v. 
Conner,  Ib.  47. 

Notes.— ThQ  holder  of  a bill  may,  in  default  of  payment,  sue  all  the 
parties  liable  thereon  at  tho  same  time,  and  may  maintain  an  action  against  the 
arawer  without  previously  suing  the  acceptor.  1 R.  M.  Charlt.  63. 

. ^ Georgia  statute  of  1799,  in  making  promissory  notes  negotiable,  whether 
^en  lor  money  or  other  things,  ijiso  fcucto  made  them  exempt  from  the  necessity  of 
consideration.  Dudley,  Geo.  157. 

ftiif  consideration  is  no  defence  to  an  action  by  a hona-fide  bolder  with- 

otmo,  unleM  the  note  is  transferred  after  due.  G^eo.  Decis.  Part  II.  163. 
gQgo^  1 ^eli^  392^  ^ defence  to  a proceeding  to  foreclose  a mort- 

dfiht  a surety  on  a debt  tainted  with  usury  pays  the  same,  knowing  the 

motr  nsurioos,  ho  can  not  recover  the  amount  paid  from  the  principal  But  he 
may  recover  it  back  from  the  creditor.  1 Kelly,  140 ; 3 Kelly,  1Q2. 

prove  us  ^ of  a usurious  note  is  a competent  witness  for  the  defendant  to 

action  by  an  endorsee  against  an  endorser,  on  being  released, 
ais  ot  a usurious  contract  cariy  the  taint  of  usury  with  them.  1 Kelly,  108. 
TnAlrAi*  in  j as  being  given  in  direct  violation  of  statute,  is  valid  against  the 

hn  ? f^os  of  an  innocent  endorsee,  and  the  original  consideration  can  not 

be  inquired  into.  Dudley,  Geo.  249. 
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XVI.  Alabama. 

L Interest.— The  rate  of  interest  in  Alabama  is  eight  per  cent,  per 
annum. 

n.  Penalty  for  Violation  of  the  Usury  Laws.—A\\  contracts  made 
at  a higher  rate  of  interest  than  eight  per  cent,  are  usurious,  and  can 
not  be  enforced  except  as  to  the  principal. 

ni.  Damages  on  Dills.— Damages  on  inland  bills  of  exchange  pr<> 
tested  for  non-payment,  are  10  per  cent.;  on  foreign  bills  of  exchange  1 
per  cent,  on  the  sum  drawn  for. 

IV.  All  bills  drawn  and  payable  within  this  State  are  termed 
bills ; those  drawn  in  this  State  and  payable  elsewhere,  are  considere 
[ foreign  bills. 

i V.  Sight  Dills. — Grace  is  allowed  on  bills,  drafts,  etc.,  payable  at 

sight. 

Decisions. 

Usury. — ^The  offence  of  usury  is  not  complete,  so  as  to  enable  a common 
to  sue  for  tbe  penalty  given  by  the  statute  of  Alabama  of  1819,  until  the  money,  , 
has  been  taken,  accepted,  or  received.  4 Alabama,  124.  , , 

The  statutes  of  usury  confer  a personal  privilege  upon  the  bo^ower,  wn 
may  waive,  and  if  he  does  no  third  party  can  take  advantage.  3 ^ 

Interest — ^In  Alabama,  interest  wiU  be  allowed  as  well  u^n 
abroad,  if  the  lex  loci  contractus  authorizes  it,  as  in  the  State.  7 Port  110, 

A note  discounted  by  the  Bank  of  Mobile  carries  the  legal  rate  of  mterest,  ig 
per  cent,  after  its  maturity.  7 Alabama,  490.  , WnrA 

1 Where  a partial  payment  is  made  and  indorsed  upon  a promissory  note 

j maturity,  interest  will  not  run  upon  the  payment  up  to  the  maturity  ot  tne  «?» 

! without  a special  agreement,  express  or  implied.  7 Alabama,  359. 

BiUs  and  Notes. — ^Tho  statutes  of  Alabama  require  the  negotiability  and 
t of  bills  of  exchange,  foreign  and  inland,  and  promissory  notes,  payable  in  Danic, 

\ be  governed  by  the  general  commercial  law.  4 Howard’s  tJ.  S.  B.  404. 

\ It  is  incumbent  on  an  indorser  of  negotiable  paper,  if  he  would 

from  being  set  up  against  him,  to  show  that  he  became  the  innocent  holder  o 
paper  for  a valuable  consideration,  before  its  maturity.  9 Port.  9.  hQ^nce 

Successive  accommodation  indorsers  of  a bill  are  not  co-sureties,  in  the  aos 
of  any  agreement  to  that  effect,  and  any  circumstance  raising  such  presumption. 
Alabama,  683.  « 

An  indorser  of  a bill  of  exchange  is  not  discharged  by  the  mere  forbearance 
the  holder  to  sue  the  acceptor  for  any  length  of  time.  8 Port.  108.  ^ ^ 

A promise,  in  writing,  to  accept  a bill  of  exchange  not  in  esse,  is  m law  a 
dent  acceptance,  if  t-he  bill  be  taken  on  the  faith  of  such  promise ; and  a coua 
written  or  mere  verbal  promise  to  accept  it,  made  after  it  was  drawn,  may 
amount  to  an  acceptance.  But  a more  verbal  promise  to  accept  a bill  of  ^ 
not  yet  drawn  is  not  such  an  acceptance  os  will  in  law  bind  ^e  acceptor,  eve 
made  to  the  person  in  whose  favor  it  is  drawn.  8 Port  263.  . ^ 

Where  a bill  is  made  payable  at  a particular  place,  presentment  for  paymen 
that  place  is  sufficient  to  hold  the  indorser.  9 Port  186.  .a  ,i«on 

\^ere  the  holder  of  a bill  of  exchange  and  the  parties  sought  to  be  . 
its  dishonor  reside  in  different  towns,  notice  of  non-payment  may  be 
the  post-office,  although  the  agent  of  the  holder  and  the  parly  to  be  notified  resi 
in  the  same  town.  8 Alabama,  824.  . ^ 

In  Alabama,  damages  other  than  interest  can  not  be  recovered  of  an  acceptor 
a bill,  as  acceptor  merely,  8 Port.  639. 
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XVn.  Akkaksab. 

SpeL^S;^li*wS,™!5  r « * per  cent 

semtiofriVir^teTil'tt^^^  ““‘™e'»  force- 

excess  taken  o?XJed  hLnn/  f ““  *®“  P®"  The 

provided  the  action  fo? recovery  8haU°b?broT  recovered  back, 

payment.  (D.  S.,  chap.  90,  1848^)  ^ ^ w>thin  one  year  after 

cegoJL^TAAatsil^^tT*';  “»'»”?=  drawn  er 

for  nm-acuplanci,  or  for  nL.«wyiii«»(  Prcfoered 

lows  (D.  s.  1843,  chap.  26)  • ^ non-acceptance,  are  as  fol- 

1.  If  payable  within  the  State, 

to  grace'^o? Sifhf  Is ‘n®  *“  Arkansas  in  reference 

inland  bills  shfll  be  ^ 15,  Gould’s  Dipst,  says,  “Foreign  and 

protest,  and  notices.’*  ^ ® 1>7  the  law  merchant  as  to  days  of  grace. 


JJecteions  and  Statutes. 

^aifb?^u7^®S°e^  “ef  ott  ^ of  office. 

But  the  rertiflcftte  nf  I “o^  therein  contained.  Digest,  1848  i>  21T 

is  no  evidencetnhf  Lt. 

Inferest.^WheK^^t.  ^ ^ -^rk.  189.  ^ 

annum,  the  payment  of  tho  inP'^^'a’  bearing  interest  at  the  rate  of  ten  per  cent,  per 

wit^ut  a demMd  ^ 4 p'^elio®^  payable  on  demand,  draws  interest  from  date^ 

non-pa^®eit  thereof  to  pay  interest  on  a money  bond  or  note,  by  the 

action  on  the  bond  orS.  f pie  g^r*’’  ^ ^ ®“ 

that  judgments  shall  bear  Itavired  Statutes  of  Arkansas  which  provides 

are  recovered,  gives  snoh*«*““r  ®f  interest  as  the  contract  upon  which  they 
“Po^the  original  debt.  4 pj^e  or  jnterest  upon  the  damages  recovered  as  well  as 

law,  except  interest  at  a rate  greater  than  is  aUowed  by 

aa  the  principal  hw  not  SS  paid.  3 **** 
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XV 111.  Califobnia. 


L Interest. — ^The  legal  rate  of  interest  in  California  is,  by  statute, 
fixed  at  TEN  per  cent.  On  special  contracts  any  rate  of  interest  may  be 
agreed  upon  or  paid. 


II.  Penalty  for  Violation  of  the  Interest  Xaw.— There  is  no  law  in 
California  fixing  any  penalty  for  charging  any  rate  of  interest  above  ten 
per  cent.  The  matter  is  thus  left  entirely  free  between  the  contracting 
parties. 


IIL  Damages  on  Bills.— The  damages  on  bills  of  exchange  drawn  or 
negotiated  in  California,  payable  in  any  State  east  of  the  Rocky  Moun- 
tains. and  returned  under  protest  for  non-acceptance  or  nonpayment^  aw 
uniformly  per  cent. 


IV.  Foreign  Bills. — ^The  damages  on  foreign  bills  of  exchange  r^ 

turned  under  protest,  are ' 

V.  Sight  Bills.— Grsice  is  not  allowed  by  the  bankers  on  bills,  cheeky 
drafts,  etc.,  payable  at  sight  The  notarial  fees  for  protesting  aw  o 
exchange  or  promissory  note  are  $5  or  more,  according  to  the  number  o 
notices  sent.  Act  March  13,  1850. 


Statutes^ 

InierestSEO.  1.  When  there  is  no  express  contract  in  writing,  fixing  a 
rate  of  interest,  interest  shall  be  allowed  at  the  rate  of  ten  per  cent.  A-,, 

all  monies  after  they  become  due  on  any  bond,  bill,  promissory  note,  or  other 
ment  of  writing,  on  any  judgment,  recovered  before  any  court  in  this  State  lor  m / 
lent,  for  money  due  on  the  settlement  of  accounts,  from  the  day  on  which  the  o 
is  ascertained  for  money  received  to  the  use  of  another.  -nterest 

Sec.  2.  Parties  may  agree  in  writing  for  the  payment  of  any  rate  oi  i , 
whatever  on  money  due,  or  become  due,  on  any  contract.  Any  judgment  ren 
on  such  contract  shall  conform  thereto,  and  shall  bear  the  interest  agreed  up  j 
the  parties,  and  which  shall  be  specified  in  the  judgments.  . , . 

Seo.  3.  The  parties  may  agree,  on  any  contract  in  writing  whereby  ai^  ^ 
secured  to  be  paid,  that  if  the  interest  on  such  debt  is  not  punctually  ^ 
become  a part  of  the  principid,  and  thereafter  bear  the  same  rate  of  interest 
principal  debt. 

BiUs  of  Exchange.-Bj  the  statute  of  April  16, 1850,  it  is  provided  that  no  a^ep^ 
ance  of  a bill  of  exchange  shall  bo  valid  unless  such  acceptance  be  in 
if  the  acceptance  be  on  a paper  other  than  the  bill,  it  shall  not  bind  the 
except  in  favor  of  a person  to  whom  the  acceptance  shall  have  been  shown,  an 
shall  purchase  the  bill  for  a valuable  consideration. 

Sec.  18.  In  all  cases  where  a notice  of  non-acceptance  of  a bill  of  exchange 
payment  of  a bill  of  exchange,  promissoiy  note,  or  other  negotiable 
be  given  by  sending  the  same  by  mail  it  shall  be  sufficient  if  such  no 
directed  to  the  city  or  town  where  the  person  sought  to  be  charged  by 
resides  at  the  time  of  drawing,  making,  or  indorsing  such  bill  of  exchange,  P^^- 
sory  note,  or  other  negotiable  instrument,  unless  such  person  at  the  time  ot 
his  signature  to  such  bill,  or  note,  or  negotiable  instrument,  shall,  m au 
hereto,  specify  thereon  the  post-office  to  whidi  he  may  require  the  notice  to  o 
dressed. 
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XIX.  Florida. 

legal  rate  of  interest  is  six  per  cent.  On  snecial 
contracts  eight  per  cent,  may  bo  charged.  ^ 

whofe  -««-»-Porfeit«ie  »f  th. 

« on  Bills.— The  damages  on  bills  of  exchange,  nego- 

m Flonda,  payable  in  other  States,  and  returned  under  pfotest  for 
non-payment,  are  uniformly ^ 

IV.  Foreiffn  Bills.— D&m&ges,  on  foreign  bills  of  exchange  5 per  cent. 

Grace  is  not  allowed  on  bills,  drafts,  etc.,  payable  at 
Bight.  There  is  no  statute  in  Florida  upon  this  subject. 


Decisions. 

the  interest  is  reseired  in  a contract,  it  is  void  to 

for  meSSes”/  T.'rtThS.”®^  » subsequent  receipt  of  a contract 

OU&  K aS;„  ^ usurious  contract  is  substituted  for  one  not  usuri- 

onfv  ^c^rd^n^  subsfatuted  contract,  the  plaintiff  will  be  entitled  to  recovei 

only  according  to  the  terms  of  the  original  contract.  Ibid. 

when  i?Kadf  “Sd  “ ^ according  to  the  law  at  the  tims 

«o  u..  p...,.,  f., 

P®^  forbearance  is  usurious.  Ibid, 
cient  to ' nnt  ^ protest  to  an  indorser  would  be  good  if  it  be  suffl- 

Eren  if  thorl  he  inquiry,  and  prepare  him  to  pay  it  or  Kfend  himself, 

tend  to  ° uncertainty  in  the  description  of  the  bill  or  note,  if  it  does  not 

tend  to  mislead  the  party,  it  wiU  be  good.  1 Branch,  301. 

where  thT?!!i'^  demand  and  non-payment  of  a note  made  by  a notary 

Tnd  tba?he  testifies  that  it  was  made  at  the  time  of  the  demand  of  payment 
sible  in  evidonrlf  therein  are  true,  and  have  occurred,  is  admis* 

ace^n^!^n^^  ® ^y  indorser,  not  explained  or  qualified  by  any 

But  where  sufficient  evidence  of  waiver  of  notice, 

the  indomer  the  money  of  the  maker,  and  by  bis  request 

explained  a<!f^  ^ maker,  and  the  transaction  is  so  qualified  and 

i^rser.  T:B^d^*25°  ^ ^ actual  or  intended  waiver  on  the  part  of  the 

finlure^or^vrant  «ecordance  with  the  Florida  statutes,  alleging  the 

throws  the  nm,p  f ®®“®'?i®ration  of  a bond,  note,  or  other  instrument  of  writing, 
plaintiff*  hnf  n,«  ^ P™^in?  the  consideration  of  the  instrument  sued  on  upon  the 
mitrht  have  been  *f  “®“^®'ution  can  bo  inquired  into  only  between  such  parties  as  it 
mftker  the  consideLr*°^“°“  ^ ^^ruoob,  94.  As  between  the  indorsee  and  the 
A Vof!  can  not  be  inquired  into.  Ibid. 

eta,  is  oavabla  nn  demand,  the  first  day  of  Januaiy  next,  I promise,” 

to  the  toe  when  • uu<i  the  clause,  “ the  first  day  of  January,”  applies  only 

lothetimewhenmterestwastocomm^  1 Branch,  44T.  ^ 
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XX.  Illinois. 

I.  Interest. — The  legislature,  in  1857,  passed  the  following  act : 

Seo.  1.  That  from  and  after  the  passage  of  this  act,  the  rate  of  interest  upon  aU 
contracts  and  agreements,  written  or  verbal,  express  or  implied,  for  the  payment  of 
money,  shall  be  six  per  cent,  per  annum  upon  every  one  hundred  dollars,  unless 
otherwise  provided  by  law.  , . 

Seo.  2.  That  in  all  contracts  hereafter  to  be  made,  whether  written  or  verbal, 
it  shall  be  lawful  for  the  parties  to  stipulate  or  a^ee  that  ten  per  cent  per  ann^, 
or  any  less  sum  of  interest,  shcdl  bo  t^en  and  paid  upon  every  one  hundred  dolto 
of  money  loaned,  or  in  any  manner  due,  and  owing  from  any  person  or  corporation 
to  any  person  or  corporation  in  this  State. 

II.  Penalty  for  Violation  of  the  Usury  Laws. — ^If  any  person  or  cor- 
poration in  this  State  shall  contract  to  receive  a greater  rate  of  interest 
than  ten  per  cent,  upon  any  contract,  verbal  or  written,  such  person  or 
corporation  shall  forfeit  the  whole  of  said  interest  so  contracted  to  be 
received,  and  shall  be  entitled  only  to  recover  the  principal  sum  due  to 
such  person  or  corporation.  (Act  of  1857.) 

in.  Damages  on  Bills. — ^The  damages  on  bills  of  exchange  nego- 
tiated in  Illinois,  payable  in  other  States  or  Territories,  and  returned 
under  protest  for  non-payment,  are  uniformly  {by  act  of  March  3,  1845) 
5 per  cent,  in  addition  to  the  interest. 

IV.  Foreign  Bills. — ^The  damages  payable  on  foreign  bills  of  ex- 
change, returned  under  protest,  are  {by  act  of  March  3,  1846)  10  per 
cent,  in  addition  to  the  interest. 

V.  Sight  Bills. — ^There  is  no  statute  in  force  in  reference  to  bills, 
drafts,  &c.,  payable  at  sight. 

Decisions  and  Statute. 

BCRs  of  Exchange, — ^In  addition  to  the  damages  on  bills  of  exchange  dlowed  ' / 
the  act  of  March  3,  1845,  six  per  cent  interest  is  payable  from  the  maturity  of 
bills,  together  with  cost  and  charges  of  protest ; provided  the  bill  expresses /or 
received. 

A note  and  agreement,  made  at  the  same  time,  must  be  taken  together  as  fonnmg 
one  entire  contract  3 Scammon,  72.  • • t 

Although  no  particular  form  is  necessary  to  make  a note,  yet  the  writing  must 
show  an  undertaking  or  engagement  to  pay,  and  to  a person  named  in  it,  or 
bearer,  or  holder  of  the  instrument  Breese*s  Rep.  2.  . . 4.  r m 

The  legal  effect  of  a bond  or  note  payable  on  or  before  the  day,  is  different  irom 
one  payable  on  the  day — in  the  one  case  the  obliger  having  the  right  to  pay  beioro 
the  day,  but  not  in  the  other.  2 McLean,  402.  .. 

By  the  rule  of  the  common  law,  a note  under  seal  imports  a valuable  * 
eration,  and  no  inquiry  could  be  had  in  relation  thereto.  So  a note  not 
seal,  expressing  on  its  face  to  have  been  given  for  value  received,  imports  a 
sufficient  consideration,  and  loaves  it  open  to  be  impeached  by  the  defendant,  i 
Scam.  208. 

Interest. — ^Held,  that  when  a judgment  is  obtained  upon  a contract,  that  contr^^ 
ceases  to  be,  and  is  merged  in  the  judgment,  and  such  judgment,  as  regards 
terest,  is  operated  upon  and  controlled,  not  by  the  contract,  but  by  the  statute. 
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XXL  Indiana. 

State,  are  5 per  cent’  5“^  this 


lSiil"thS4T“  iSr'  ”*“  ««l«»«ep.,aUe 

Decisions,  etc. 

inland  &Xxch^^  “ be  negotiable  as 

of  rnich  t**®  P®y®”  indorsers  thereof  maj  recover  as  in  case 

a promise  this  State  or  elsewhere,  containing 

dered,  and  eSution  Tad  valuation  law^  Judgment  shall  be  ran? 

that  it  was  origin^v°JiTen^^r^^^*Ti^*  *f  Bank,  in  the  hands  of  a l>ona-fide  assignee^ 
tract  which  i»r&a/LfclZSja  The  assignment  is  aw^ 

Interest  —Whtn^Br  ^ ^ consideration.  1 Blackford,  256. 
but  if  a sum  less  tha^fh!  the  interest  must  be  dischaiged  first : 

b7  become  pnSpif“  2L 

not  be  rebutted*^  anv interest  is  shown,  the  presumption  of  usury  can 
Usury  is  mainfv  a intentions.  Reed  vs.  Perl^  4 Indiana,  283. 

dence  tending  to  i*ow*thi!J*«fc  ^^®™  *bere  is  nothing  in  the  evi- 

of  money,  or  was  resortA^*  takmg  of  notes  was  made  a condition  to  the  loan 

held  usurious.  Gale  w.  GriiiSJ  9 SSSa,*14?^'**^  ““bract  will  not  be 
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XXII.  Iowa, 

L Interest. — ^Tho  legal  rate  of  interest  in  Iowa  is  six  per 
per  cent,  may  be  charged  on  special  contracts.  On  judgments,  interest 

18  chargeable  as  on  the  contract, 
n.  Penalty  for  Violation  of  the 
cess  of  interest  paid,  for  the  benefit  of  the  School  Fund, 
is  by  law  a competent  witness  to  prove  usury. 

m.  Darnayes  on  Bills.— The  rates  of  damages  allowed  on 
ance  or  non-payment  of  bills  drawn  or  indorsdtl  in 
lows : If  drawn  upon  a person  at  a place  out  of  fl  pgj 

California,  or  in  the  Territories  of  Oregon,  Utah,  or  New  Mcxic  > P , 
cent,  upon  principal,  expressed  in  the  WU.  J^^ere^. 
protest.  If  drawn  upon  a person  at  a place  in  low^  Missour , ^ 

Wisconsin,  or  in  Minnesota,  three  per  ..^^Ken- 

person  at  a place  in  Arkansas,  Louisiana,  Missiwippi,  Tenness  ®> 
tucky,  Indianl^  Ohio,  Virginia,  District  of  ^olumb^  Pcnnsylv^^ 
land,  New  Jersey,  New  York,  Massachusetts,  Rhode  Island,  or  Conneefa 
cut,  five  per  cent.,  with  interest.  If  drawn  upon  a pemon  at  a place  m 
any  other  State,  8 per  cent.,  with  interest.  (Code,  §965.) 

IV.  Sight  Bills.— Gr&c&  is  allowed  on  bills  and  notes, 
principles  of  the  law  merchant,  and  notice  to  indoreers,  etc.,  accor  o 
the  rules  of  the  commercial  law,  (Laws,  1852—3.) 

Decisions, 

BiUs  of  Excham  and  Notes.— A.  person  can  not  be  be 

exchange  or  promissory  note,  unless  his  name,  or  the  stylo  of  tn  j -o  931. 
is  a member,  is  attached  to  some  portion  of  it  as  a party.  1 Green  * 

A bill  of  exchange  drawn  in  one  State  upon  a person  residmg  m anoin 

is  treated  as  a foreign  bill  1 Iowa,  388.  , of  law 

When  no  time  of  payment  is  mentioned  in  a note,  it  is  in  contemp 
payable  on  demand.  1 Iowa,  552.  ^ , ...  .« 

The  lex  loci  contractus  will  govern  the  liability  of  indorsers,  ^d 
sumed  that  the  lex  mercatoria  prevails  in  those  States,  rendering  ^ 
on  demand  and  notice,  without  suit  against  the  makers.  1 Iowa,  3oo*  ^round 
Where  a lost  promissory  note,  which  was  made  payable  to  bearer,  is  . j^yy 
of  an  action  in  chancery,  to  enable  the  complainant  to  recover,  be  miw  . . 
the  defendant  by  bond  and  security  against  all  claims  on  the  , . -g^Qver 

may  be  required  by  decree  of  the  court,  and  the  complainant  authorize 
on  compliance  therewith,  and  on  payment  of  costs.  1 Iowa,  48.  ^^Hable  pro- 
Where  a person,  not  a party,  writes  his  name  on  the  back  of  a 
missory  note,  the  law  presumes  that  he  is  a strictly  commercim  m ^ 1 

when  his  indorsement  can  not  be  made  operative  without  the  aid  o 

Iowa,  831.  . 4 r fiifttimerf 

Interest. — By  a provision  of  statute,  an  account  bears  interest  m)m 
its  liquidation ; and  that  will  be  presumed  from  the  day  the  account  was  p 
for  payment,  if  no  objection  is  made  to  its  con^tness.  1 Iowa,  336.  j^Qi«watioD, 
In  order  to  recover  interest  on  an  account,  it  should  be  averred  m tne 
and  specified  in  the  bill  of  particulars.  Ibid.  AHmo-  twenty 

Under  the  statute  authorizing  parties  to  contract  for  interest  not  exceeding  ^ 
per  cent,  per  annum,  it  was  leg^  to  make  a note  drawing  twelve  per  *’ 
not  paid  when  due,  fifteen  per  cent.  It  will  not  be  considered  by  a coan  ^ 
as  a contract  for  penalty,  but  for  interest  after  a given  day.  1 Iowa,  180. 
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XXIII,  Kkktuokt, 

TSr«  interest  in  Kentucky  is  six  per  cent 

No  higher  rate  of  interest  is  allowed  even  on  special  contract  All 

made,  dtatly  or  indireetly,  for  the  llTor  SSrtc.-^ 

Sr  «?n  \ '■ate  than  legal  interest  (6  per  cent 

per  annum,)  shall  be  void  for  the  excess  of  legal  interest.  ^ ^ 

• ♦ Violation  of  the  Usury  Laws. — ^If  anv  discount  or 

the  legal  interest  or  discount  is  taken  by  any  bank 

recovt  *"7  <^'’e<^'tor  ol his 

may  recover  the  same  by  bill  in  equity. 

in  di;2nSifll  corporations,  or  individuals,  are  not  orevented, 

inti  *?  f ^ exchange,  from  taking  a fair  rate  of  exchanee 

Vr  the  place  where  it  is  payabfe, 

Mk  of  Lil,  discount  for  interest.  But  such  privilege  of  buying 
loan  of  mJ^cw  than  par  value,  shall  not  be  used  to  dtsyJsel 

discount  ^ ^ greater  rate  of  discount  than  the  legal  interest  or 

.nljS 

son  olt  “y  0^  exchange,  drawn  on  any  per- 

acceptance  it  protested  for  non-payment  of  non- 

protest  for  not  bear  ten  pw  cent  per  year  interest  from  the  day  of 
demandofl  A.  than  eighteen  months,  unless  payment  be  sooner 

Jed  UP  to  ^“t«rcst  shall  be  r^c^ 

interest  thet^ftT®  ^ judgment,  and  the  judgment  shall  bear  legal 

>>“'»  ”»  dMowed.  (Beviid 

““  ‘’■'H 

, p yable  at  sight,  but  the  point  is  not  yet  fully  settled  in  this  State. 

Decisions. 

guishmeSfS  thfK^“tL?  due.^^  ^ ^ ^ “t^* 

payment  of  a “°tanal  seal,  of  the  non-acceptance  or  non- 

disproved.  ^ evidence  of  its  dishonor;  but  the  protest  may  be 

of  0X0^^?;^^  aghast  all,  or  some,  or  any  of  the  parties  to  a bill 

^^inst  the  o£  onSr^nhl®  ” “®‘ 

endorsemenTis  drawer’s  order,  and  endorsed  to  his  agent,  the 

saiy.  8 Dana,  I33.  * hmisel^  and  no  averment  of  his  having  paid  it  is  neces* 

presentment  of  hln  protest  is  competent  evidence  to  prove 

6.  Protest  of  a fo^JL  non-payment.  3 B.  Monroe,  10. 

or  endorsers;  and  in  KratuSv  a r^yeiy  thereon  against  the  drawer 

toe  notary  himseU  • it  ia  Jt  * demand  and  notmg  for  protest  must  be  made  bv 
•PPmr  ttaZy  «y‘  «U.  *«  byW.  d„k. 

wbm.  tbe **“  “®“”  **“ 
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xxrv.  liOCISIAKA. 

I.  Interest.— 1.  All  debts  shall  bear  interest  at  the  rate  of  F' 
cent,  from  the  time  they  become  due,  unless  otherwise  stipulated.  (Act 

^*2!^  Conventional  interest  not  exceeding  eight  per  cent,  per  annum 

may  be  contracted  for.  Ibid.  . . . 

8.  The  owner  of  any  promissory  note,  bond,  or  wntten  obliption,lor 
the  payment  of  money  to  order  or  to  bearer,  or  transferable  by  assig^ 
ment  shall  have  the  right  to  collect  the  whole  amount  of  such  protni^ 
sory  note,  bond,  or  written  obligation,  notwithstanding  such  ^ 

note,  bond,  or  written  obligation  may  include  ® 

or  discount  than  eight  per  cent,  interest  per  annum.  Provided  that  si^cn 
obligations  shall  not  bear  more  than  eight  per  cent,  interest  per  ann 
after  their  maturity  until  paid.  (Act  of  March  2d,  1860.) 

n.  Damages  on  Bills. — ^The  damages  on  bills  of  exchange,  nego 
tiated  in  Louisiana,  payable  in  other  States,  are  uniformly  6 per  cen  . 

III.  Foreign  Bills.— The  damages  on  foreign  biUs  of 

turned  under  protest,  are  uniformly  (Statute  of  1838)  • 1 ^ 

IV.  Sight  Bills.— There  is  no  statute  upon  this  subject  in 

A decision  has  been  made  in  one  of  the  inferior  couiIb  allowing 
days’  grace  on  sight  bills,  but  the  usage  is  to  pay  on  presentation. 


j 

; 


Decisions. 

By  the  laws  of  Lomsiana,  a notary  is  required  to  dwwifor 

purpose,  all  protests  of  bills  made  by  him,  and  ^e  notices  J®  ,,  rr  S.  B 63. 
indorsers,  a certified  copy  of  which  record  is  made  evidence.  6 ® U.  • 

Under  these  laws,  therefore,  a deposition  of  the  notery, 
original  bill,  and  a copy  of  his  record,  stating  a demand  of  payment, 
test,  and  notice  to  the  drawers  and  indorsers  respectively,  is  go<^  eviden^  x 
Where  a bank  in  which  a note  has  been  deposited  for  collection  pla 
of  non-payment,  in  the  hands  of  the  notary  to  whom  its  own  busineM  ^ 

intrusted,  to  be  protested,  it  will  not  be  responsible  for  the  and 

protest  the  note,  or  to  notify  the  proper  parties,  havmg  ehowu  me 
attention  in  the  management  of  the  business  intrusted  to  it  wmcn  Qnnreme 

prudence  bestow  on  their  own  afifaira.  Baldwin  v.  Bank  of  Louisiana,  P 

Court,  La.,  1846.  , ^ . . ^ftorwards 

If  the  principal  be  sued  for  and  recovered,  the  mterest  can  not  be 
claimed  in  a separate  suit.  2 Martin’s  R.  83. 

Interest  on  interest  can  not  be  allowed.  6 Louisiana  R 33.  „„Krtnidated 

Interest  can  not  be  allowed  on  an  unliquidated  claim,  and  a claim  i^a“^  ^ ^ 

when  no  act  of  one  of  the  parties  alone  can  render  it  certain.  6 Martin  t 
Martin’s  New  Series,  130 ; 6 ib.  716,  10  ; 7 Louisiana  R 699,  134. 

A parol  agreement  to  pay  conventional  interest  is  not  void;  parol  prw 
be  offered  to  prove  such  a convention;  but  if  a party,  when 
that  he  did  make  such  a convention,  it  will  bind  him,  6 Martin  s R 27». 

Interest  must  be  allowed  on  bills  of  exchange  and  promissory  notes 
date  of  protest  6 Martin’s  New  Series,  672. 

AU  debts  now  bear  interest  Irom  maturity.  Acts  of  1862,  p.  95. 

Banka  can  not  in  any  case  take  more  interest  than  at  the  rate  nxea  y ^ 
charters.  Where  the  bank-cluurter  fixes  the  rate  of  interest  at  nine  -’.j-ng 

ten  is  agreed  upon,  it  will  be  reduced  to  the  rate  fixed  by  the  charter,  o w 
R 261. 
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XXV.  Michioak. 

erioff  back  illftfral  intor/»»*  There  is  no  provision  for  recov- 

k ij  interest  paid,  and  no  penalty  for  roceivinff  it  Unnn 

sst; ,™rs?trr^  fe=*  ^ 

2 If  ® P®"-  ““t- 

’■  N«  Eagl«,d,  Nev  Jersey,  Dels- 

4 ^ or  District  of  Columbia,  6 per  cent 

4.  If  payable  in  any  other  State  or  Territoiy,  10  per  cent. 

man^‘  ^»^^»-~<3race  is  allowed  on  all  paper  not  payable  on  de- 


Decisions. 

The  following  instrument  is  not  a promissory  note : 

[$«0.]  ^ 

W.,  or'bMrer”i^‘d(^*®’  *r  received,  we,  or  eithe^of  us^r^so  V^yB 

Signed  bythemafer. 

time  and  mode  of^p^^ntmenTann?'®®"”^  ^ payable,  detenninea  the 
the  indorser  must  to  th^  non-payment^  but  notice  to 

its  protest  for  ioIJarae^L^notiSto^^^^  “°i® 

the  indoreoment  wm  th»f  ^ ^ indorser  resi^g  m another  State  in  which, 

holder  looks  to  hhTfOT  for  non-payment  and  that  thfr 

A mistake  in  describincr^nm  ^i°b.  Rep.),  noticed  and  commented  upon., 
etc.,  does  not  n«>L^i„®*f  of  protest^  as  mamomt 

or.no  the  indorror^  mili^  k *»?  “®‘‘®®  I ^®  <i“®®*‘on  in  such  case  being  whether 
The  objTOt^  a^  mistake.  Ibid. 

the  non-payment  of  it  ^ promissory  note  is  to  inform  the- indorser  of 

of  it;  and  if  the  notico^LJ^m^^®^’  *¥•*  “*®  “^orser  is  liable  for  the  payment 
scribe  the  note  in  som^^^^S^^Thvf  ®**'*®®*  **  “ sufficient,  althmigh  it  misde- 

less,  an  order  for  monev  int^  ^>ear^,  no  payee  being  named  therein,  is,  neverthe- 
vs.  Brigham,  2 Hfjch.  Rep.  ®®aning  of  the  Revised  Statutes  of  Micbigsn.,  People 
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XXVI.  Mississippi. 

I.  Interest. — ^Thc  legal  rate  of  interest  in  Mississippi  is  six  per  cent. 
The  following  act  was  passed  in  March,  1866  : 

Be  it  enacted,  That  it  shall  be  lawful  for  parties  to  contract  in  writing  for  the 
payment  of  any  rate  of  interest  not  exceeding  ten  per  cent  per  annum,  upon  any 
debt  after  the  maturity  thereof.  iSfec.  2.  That  this  act  shall  be  in  force  fW)m  the  time 
of  its  pas^ge.  Sec,  3.  That  the  provisions  of  this  act  shall  not  be  applied  to  any 
contract  heretofore  made. 

II.  Damages  on  Bills. — No  damages  are  allowed  for  default  in  the 
payment  of  any  bill  of  exchange  drawn  by  any  person  or  persons  within 
the  State  on  any  person  or  persons  in  any  other  State.  On  all  domestic 
or  inland  bills  (drawn  on  persons  within  the  State),  and  protested  for 
non-payment,  five  per  cent.  (See  act  of  May  11, 1837.) 

III.  Foreign  Bills. — ^The  damages  on  bills  of  exchange  drawn  on 
persons  without  the  United  States,  returned  under  protest,  are  10  per 
cent,  with  all  incidental  charges  and  lawful  interest. 

IV.  Sight  Bills. — Grace  is  not  allowed  on  bills  of  exchange,  drafts, 
etc.,  payable  at  sight. 


Decisions. 

Under  the  statute  of  Mississippi,  protest  of  an  inland  bill  of  exchange  is  not 
necessaiy  to  enable  the  holder  to  recover  the  amount  of  it  of  the  drawer ; that  is 
necessaiy  only  to  enable  him  to  recover  interest  and  damages.  6 Howard  s 8.  0. 
iR.  23.  .... 

It  is  not  necessary  that  the  notary  should  make  out  his  formal  protest  of  a 
I at  the  time  of  presenting  it  for  acceptance  or  payment,  which  is  refused ; but  it  is 

f sufficient  if  he  makes  a note  of  the  facts  at  the  time,  and  draws  up  his  protest  a^te^ 

I wards.  Ibid.  ^ - 

1 Buis, — An  order  payable  out  of  a particular  fund  is  not  a bill  of  exchange.  i 

{ Smedes  & Marshall,  393. 

I An  indulgence  panted  to  the  acceptor  until  the  drawer  should  be  heard  wm, 

' based  upon  a sufficient  consideration,  exonerates  the  endorser.  6 Smedes  a Mar* 

shall,  433. 

An  accommodation  endorser  is  not  discharged  upon  notice  to  the  holder  of  toe 
paper  to  sue  the  drawer,  and  proof  of  his  failure  to  bring  suit  until  after  the  drawer 
became  insolvent.  6 Howard,  689. 

Where  the  dwelling-house  or  place  of  business  of  the  drawee  of  the  bill  is  shut 
up,  it  seems  that  there  must  bo  inquiry  in  the  neighborhoodj  in  order  to  excuse  pre- 
sentment 7 Howard,  297.  . . 

The  notary  who  fills  up  and  certifles  the  protest  must  present  the  bill  himaeii ; 
it  can  not  be  done  by  an  agent  4 Howard,  667. 

A bill  of  exchange,  payable  at  a certain  time,  need  not  be  presented  for 
ance  until  maturity ; but  if  it  is,  notice  and  protest  are  necessaiy  if  acceptance  oe 
reflised.  4 Howard,  667.  See,  also,  12  Verm.  401 ; 8 Miss.  268. 

It  seems  that  demand  and  protest  must  be  made  according  to  the  laws  of  me 
lda<»  where  the  bill  is  made  payable.  In  Mississippi,  a demand  of  payment  oi  a 
foreign  bill  is  not  good  unless  made  by  the  notaiy  himself.  7 Howar^  294. 

An  agent  of  the  holder  is  allowed  one  day  to  give  notice  to  his  principal  of  a de- 
fault, and  the  principal  is  entitled  to  one  day,  after  he  receives  notice,  to  give  notice 
hy  mail  to  the  drawer  or  endorser.  7 Howard,  294.  ^ ^ 

The  last  endorser  of  a bill,  in  order  to  hold  the  prior  endorsers,  must  giw  notice 
to  them  of  its  dishonor  on  the  next  day  after  he  himself  receives  such  notice.  * 
.Smedes  A Marshall,  177. 
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XXVII.  Missouri. 

I.  Interest. — ^The  legal  rate  of  interest  in  Missouri  is  six  per  cent, 
when  no  other  rate  is  agreed  upon.  Parties  may  agree  in  wnting  for 
any  larger  rate,  not  exceeding  ten  per  cent  Parties  may  so  contract  as 
to  compound  the  interest  annually. 

II.  Penalty  for  Violation  of  the  Usury  Zaw».— Forfeiture  of  the  en- 
tire interest;  but  judgment  to  be  rendered  for  the  principal  with  ten  per 
cent,  interest,  the  interest  to  be  appropriated  to  the  school  fund. 

^ III.  Latnayes  on  Sills. — The  damages  on  bills  of  exchange  nego- 
tiated in  Missouri,  payable  in  other  States,  and  returned  under  protest. 

are  uniformly  10  per  cent. 

• . . . 4 per  cent. 

allowed  on  foreign  bills  of  ex- 
• . . 20  per  cent. 

V.  Styht  Sills. — A statute  of  1863—4  provides  that  on  bills  of  ex- 
change, payable  at  sight,  grace  shall  not  be  allowed. 


a/tiao 


nil/iilU  LUC  OLate, 


IV.  Foreign  Hills, — The  damages 
change,  protested  for  non-payment,  are 


Decisions. 


BiOs. — The  notaiy’s  protest  is  evidence  of  presentment  and  refusal  to  pay  in  Mis- 
souri. 4 Missouri,  52.  ^ ^ 

A bill  of  exchange  payable  at  a time  certain  need  not  be  presented  for  accept- 
ance until  maturity,  but  if  it  is,  notice  and  protest  are  necessary.  8 Missouri,  268. 
But  if  the  bill  is  presented  for  acceptance  before  that  time,  and  acceptance  refused,' 
notice  must  be  given  in  order  to  fix  the  liablity  of  indorsers.  Ibid. 

. In  demanding  payment  of  a bill,  it  should  be  produced.  4 Missouri,  52,  And 
in  Missouri  demand  pf  payment  is  properly  made  on  the  third  day  of  grace.  A de- 
mand made  at  the  counting-room  of  the  acceptor  of  a bill  of  exchange,  by  the  clerk 
of  the  holder,  is  sufficient,  without  showing  a special  authority  in  the  clerk  for  that 
purpose.  Ibid. 

It  is  not  indispensable  for  the  notice  of  the  dishonor  of  a bill  to  be  sent  to  the 
port-office  nearest  to  the  residence  of  the  party,  nor  even  to  the  town  in  which  he 
^ides,  if  It  bo  in  fact  sent  to  the  port-office  to  which  he  usually  resorts  for  his  let- 
ters 8 Missouri,  443.  To  hold  an  indorser,  personal  notice  of  the  dishonor  of  the 
bill,  or  notice  left  at  his  dwelling-house  or  place  of  business,  is  necessary,  where  the 
parties  reside  in  the  same  place.  1 Missouri,  467. 

To  ^Qtitie  a party  to  damages  upon  a protested  inland  bill  of  exchange  in  Mis- 
^ ^ ro^t  express  to  be  for  value  received,  7 Missouri,  438. 

The  Missouri  statute  making  promissory  notes  assignable  vests  the  legal  property 
in  e assignee,  and  a suit  can  not  be  maintained  in  the  name  of  the  payee  for  the 
^e  or  an  assignee.  5 Missouri,  433.  The  statute  provision  in  the  Kevised  Code  of 
Mi^uri  of  1835,  that  the  holder  of  a negotiable  note^  in  order  to  fix  the  lia- 
DUity  ot  an  mdorser,  shall,  with  duo  diligence,  institute  proceedings  against  the 
maxer,  was  intended  to  supersede  the  necessity  of  demand  and  notioe.  6 Mis- 


^ beanng  “ ten  per  cent  interest  firom  date’’  will  be  construed  as  bearing 
cent,  interest  per  annum.  9 Missouri,  841.  And  a note  payable  “in  the 
^ payable  in  gold  or  silver  coins,  or  the  notes  of  the  Bank 
01  Mi^uri.  md,  697.  But  a note  payable  “in  the  current  money  of  Missouri”  Is 
payable  in  gold  or  sUver  alone.  Ibid. 
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XXVUL  Ohio. 

I.  In  the  absence  of  any  agreement  as  to  the  rate  of  inter- 
est, the  law  fixes  it  at  six  per  cent,  per  annum. 

Contracts  stipulating  for  any  other  rate  not  exceeding  10  per  cent, 
per  annum,  are  lawful,  and  may  be  enforced. 

II.  Penalties.— are  no  penalties  for  usury.  Contracts  for 
greater  rates  of  interest  are  void  as  to  the  excess  onlyj  and  if  interest  be- 
yond the  rates  established  have  been  paid,  the  debtor  has  a right  to  have 
such  excess  applied  as  payments  on  the  principal. 

III.  Bills  of  Exchange.— drawn  by  a citizen  of  the  St^  of 
Ohio  on  a person  or  body  corporate  in  any  other  State  of  the  Union, 
and  returned  under  protest,  are  subject  to  the  payment  of  6 per  cent, 
damages. 

IV.  Foreign  Bills. — ^Bills  drawn  on  any  person  or  body  corporate 
beyond  the  jurisdiction  of  the  United  States,  and  protested,  12  per  cent, 
damages. 

V.  Sight  Bills.— No  grace  is  allowed  on  bank-checks  payable  ^ 
sight.  A statute  is  in  force  providing  that  “ all  bonds,  notes,  or  buls, 
negotiable  by  this  act,  shall  be  entitled  to  three  days’  grace 

of  payment.”  The  practice  throughout  the  State  is  not  uniform,  in 
some  places  the  banks  allow  grace  on  bills  drawn  upon  individuals  an 
payable  at  sight. 


Decisions. 

1.  Where  the  drawer  of  a bill  of  exchange  has  paid  the  bill^o  the 

the  acceptors  have  refused  to  pay  it,  he  has  the  right  to  sue  the  acceptors,  in 
name  of  the  payees,  for  his  own  benefit.  3 McLean,  391.  , . u-  AiavV  it 

2.  A protest  must  be  made  by  the  notary,  and  if  his  name  is  used  by  his  cie  is 

is  improper,  and  can  not  make  the  protest  valid.  3 McLean,  4B1.  , 

3.  A bill  drawn  in  another  State  payable  in  Ohio,  is  entitled  to  grace,  ana 

mand  and  notice  on  the  second  day  or  grace  is  not  sufficient.  10  Ohio,  i 

4.  A note  for  a certain  sum,  payable  in  bank  paper,  is  negotiable  under  tne 

ute.  1 Ohio,  189.  f f the 

5.  The  putting  a seal  to  a note  does  not  change  the  commercial  character  oi 

paper.  5 Ohio,  222.  , 

6.  In  an  action  by  the  assignee  against  the  maker  of  a single  bill,  under  seal, 

indorsement  is  necessary  to  be  proved.  1 Ohio,  261.  . 

7.  Every  indorsement  of  a bill  of  exchange  is  a new  contract,  and  each  m 

becomes  to  the  subsequent  holder  a new  drawer.  10  Ohio,  180.  . 

8.  Where  a note  is  payable  at  a certain  place,  no  demand  is  necessary  m 

to  charge  the  maker,  but  if  the  maker  be  there,  ready  to  pay  the  money,  and  ^ 
be  there  to  receive  it,  the  duty  to  pay  still  remains,  but  no  action  can  be  sus 
until  a subsequent  personal  demand  be  made.  1 Ohio,  483.  ± a eid- 

9.  No  protest  of  the  dishonor  of  a bill  drawn  by  a citizen  of  one  ^ 

zen  of  another  is  necessary,  except  to  recover  statute  damages.  10  Ohio,  ^o. 

10.  Where  a bill  is  drawn  in  New-York  upon  a person  residing  in  that  Stole, 

is  subsequently  indorsed  in  Ohio,  and  suit  brought  by  the  holder  against  the  m ^ 
ser,  the  plaintiff  is  entitled  to  six  per  cent,  damages ; and  in  such  case  a protea 
necessary,  and  is  competent  to  prove  a demand.  10  Ohio,  180.  j the 

1 1.  Interest, — Where  one  agrees  to  pay  interest  annu^y,  but  fails  to  do  it. 
interest  itself  becomes  principal  and  bears  interest  fium  the  time  it  becomes  due. 
Ohio,  313. 
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, XXI X.  TsimitssKK. 

L /nfeTM/.— The  legal  rate  of  interest  in  Tennessee  is  six  per  cent ; 

made  for  a higher  rate,  not  exceeding 
ten  per  cent  (Act  Feb.  21,  1860.)  o “K 

ll.  Penalty  for  Violation  of  the  Usury  Laws.-^UaWo  to  an  indict- 
ment for  misdemeanor.  If  convicted,  to  be  fined  a sum  not  less  than 
tte  whole  usurious  interwt  taken  and  received,  and  no  fine  to  be  less 
than  ten  dollare  The  borrower  and  his  judgment  creditors  may  also, 
lender  y®are  after  usury  paid,  recover  it  back  from  the 

damages  on  bills  of  exchange  nego- 
tiate in  Tennessee,  payable  in  other  States,  and  protested  for  non-pay- 
per  cent 

IV.  Foreign  Bilh.—Tho  damages  allowed  on  foteign  bills  of  ex- 
change, returned  under  protest,  are  as  follows : 

1,  If  upon  any  person  out  of  the  United  States,  and  in  North  America, 

T j.  upon  the  Gulf  of  Mexico,  or  in  any  part  of  the  West 

2.  If  payable  in  any  other  part  of  the  world  . . 20  per  cent 

fii  The  legislature  has  passed  an  act  providing  that 

bills  at  sight  shall  not  be  entitled  to  days  of  grace.  By  law,  all  nego- 
tiable  paper  due  July  4,  December  25,  January  1,  or  on  any  day 
appoints  by  the  Governor  as  a day  of  Thanksgiving,  or  as  a public  holi- 
day, shall  be  payable  the  day  preceding  cither  of  those  days. 

Decisions. 

. certifleate  of  anotaiy  that  he  gave  due  notice  to  an  indorser  is  not  admissible 
e^enM,  unleffl  it  be  made  at  the  time  of  the  protest,  and  be  made  in  or  on  the  pro- 
losu  4 iJumphreya,  61.  . 

The  rule  of  calculating  interest  in  Tennessee,  where  payments  have 
wen  njaao,  is  to  calculate  the  interest  upon  the  sum  due  flx>m  the  time  it  was  due  up 
tune  pajrment  was  made,  and  to  deduct  the  payment  from  the  principal  and 
mtemt  at  that  time,  and  so  till  the  whole  is  paid.  5 Terger,  310. 

^ effect  a promissory  note,  and  as  such  as- 

" ^ demand,  negotiable.  4 Humphrey^  247. 

wnere  there  are  joint  promisors,  a release  of  one,  to  effect  the  discharge  of  the 
* release  under  the  seal  of  the  party,  and  must  be  pleaded  by  the 
discharge  himself  by  such  act  of  the  plaintiff.  4 Humphreys^  449. 
miuia  ^ \ ^ payable  in  property  at  a given  day,  ^the  tender  must  be 

^ pursuance  of  the  terms  of  the  contract  Any  substantial 
phreys!^423  t^rms  will  subject  the  payer  to  the  payment  of  money.  6 Hum- 

in  money,  which  may  be  paid  in  cotton,  is  not  a negotiable  instrument 

dorsAmnn^^Tw indoTser  or  assignor  of  such  paper  is  not  liable  on  his  in- 
iwwimna  ^ ^ discharged  in  cotton  at  the  stipulated  time,  it 

Yerge^435°^°*^^^  demand,  and  debt  and  detinue  will  lie  against  the  maker.  5 

bv  under  seal  was  given,  and  a covenant  entered  into 

fhix  • the  delivery  of  the  articles  which  were  the  consideEation  for  whic.h 

A lA  ffivon,  it  was  held,  that  the  maker  of  the  note,  under  the  act  of  1817, 

c.ie^,  could  mqmremto  its  consideration.  6 Terger,  616. 
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XXX.  Tkxas. 

I.  Interest. — On  all  written  contracts  ascertaining  the  sums  due,  when 
no  rate  of  interest  is  expressed,  interest  may  be  recovered  at  the  rate  of 
eight  per  cent,  per  annnm. 

The  parties  to  any  written  contract  may  stipulate  for  any  rate  of 
interest,  not  exceeding  twelve  per  cent,  per  annum. 

Judgments  bear  eight  per  cent,  interest,  except  where  they  are  recov- 
ered on  a contract  in  writing  which  stipulated  for  more,  not  exceeding 
twelve,  in  which  case  they  bear  the  rate  contracted  for. 

No  interest  on  accounts,  unless  there  be  an  express  contract;  but 
only  eight  per  cent,  can  be  recovered  on  a verbal  contract. 

Contracts  to  pay  interest  on  account  will  not  be  presumed  from  prfr 
vious  course  of  dealing. 

Penalty  for  Violation  of  the  Usury  iaws.— Forfeiture  of  all  the 
interest  paid  or  charged. 

III.  Damages  on  Bills.— An  act  giving  damages  upon  protested  dr^ 
and  bills  of  exchange  drawn  upon  persons  living  out  of  the  limits  of  tue 
State,  passed  December,  1851. 

Section  1.  Be  it  enacted  by  the  Legislature  of  the  State  of 
That  the  holder  of  any  protested  draft  or  bill  of  exchai^e,  drawn  vn 
the  limits  of  this  State,  upon  any  person  or  persons  living^beyond  t 
limits  of  this  State,  shall,  after  having  fixed  the  liability  of  the  drawer  or 
indorser  of  any  such  draft  or  bill  of  exchange,  as  provided  for  in  tne 
of  March  20, 1848,  be  entitled  to  recover  and  receive  10  per  cent,  on  me 
amount  of  such  draft  or  bill,  as  damages,  together  with  inter^t  and  cm 
of  suit  thereon  accruing.  Provided,  that  the  provisions  of  this  act  s 
not  be  so  construed  as  to  embrace  drafts  drawn  by  persons  other 
merchants  upon  their  agents  or  factors. 

IV.  Sight  Bills.— Hy  usage,  grace  is  not  generaUy  allowed  on  hijl^ 
drafts,  etc.,  payable  at  sight,  but  the  rule  is  not.  invariable  in  t 
State. 

Bills  of  Exchange. — ^The  general  rule  is  that  the  holder  of 
of  exchange  may  fix  the  liability  of  the  drawer  (where  bill  has  dee 
accepted)  or  any  endorser,  without  protest  or  notice,  by  t 

against  the  acceptor  before  the  first  term  of  the  district  court  ^ 
suit  can  be  brought,  (or,  if  the  amount  do  not  exceed  $100,  . T 

of  interest,  by  instituting  suit  before  Justice  of  the  Peace,  within  si^ 
days,)  after  the  right  of  action  accrues ; or  by  instituting  suit  before 
second  term  of  said  court,  and  showing  good  cause  why  the  suit  was  n 
instituted  before  the  first  term. 

The  drawer  of  any  bill  of  exchange  which  shall  not  be  accepted 
when  presented  for  acceptance,  shall  be  immediately  liable  for  the  pay- 
ment thereof. 
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XXXI.  Wisconsin. 

I.  Interest,  All  bonds,  bills,  notes,  assurances,  conveyances,  and  all 
other  contracts  or  secnrities  whatever,  whereby  there  is  reserved  or 
secured  a rate  of  interest  exceeding  twelve  per  cent,  shall  be  valid  and 
effectual  to  secure  the  payment  of  the  principal  sum  loaned,  but  no  inter- 
est shall  be  recovered  on  such  securities,  or  other  thing  loaned  by  such 
contract  Act  March,  1856. 

n.  Penalty  for  Violation  of  the  Usury  Laws, — Whenever  any  per- 
son shall  apply  to  any  court  in  this  State  to  be  relieved  in  case  of  a 
usurious  contract  or  security,  or  when  any  person  shall  set  up  the  plea 
of  usury  in  any  action  or  suit  instituted  against  him,  such  person,  to  bo 
entitled  to  such  relief  or  the  benefit  of  such  plea,  shall  prove  a tender 
of  the  principal  sum  of  money  or  thing  loaned,  to  the  party  entitled  to 
receive  the  same.  Act  March  29,  1856. 

m.  Damages  m Bills  of  Exchange,— damages  on  bills  of  ex- 
change,  drawn  or  indorsed  in  Wisconsin,  payable  in  either  of  the  States 
adjoining  that  State,  and  protested  for  non-acceptance  or  non-payment, 

, 5 per  cent. 

H drawn  upon  a person,  or  body  politic  or  corporate,  within  either 
of  the  United  States,  and  not  adjoining  to  that  State,  the  damages 

TV  r»  ’ • ' • 10  per  cent. 

IV.  Foreign  Bills. — ^The  damages  on  bills  of  exchange,  drawn  or 
endorsed  in  Wisconsin,  payable  beyond  the  limits  of  the  United  States, 
and  protested  for  jion-acceptance  or  non-payment,  are  (R.  S.  1849,  p. 

_ per  cent. 

logCTher  with  the  current  rate  of  exchange  at  the  time  of  demand. 

V.  Sight  Bills. — On  all  bills  of  exchange,  payable  at  sight,  or  at  a 
future  day  certain,  grace  shall  be  allowed  (R.  S.  1849,  p.  263),  but  not 
on  bills  of  exchange  or  notes  payable  on  demand. 


Decmons  and  Statute. 

NoUa. — ^Where  in  an  action  brought  upon  a promissory  note,  exe- 
^1^®  defendant  as  a trustee  of  a company,  whereby  he  promised  to  pay, 
also  upon  another  note  which  he  subscribed  with  his  own  proper  name,  but 
adding  his  representative  name  of  trustee,  a general  demurrer  to  the  declaration  will 
Rupert  va.  Madden,  1 Chandler’s  Supreme  Court  Reports^  1860, 

p*  14o* 

The  addition  in  the  body  of  the  notes,  as  appended  to  the  name  of  the  maker 
subscribed  thereto,  is  a mere  descripto  peraonca  of  the  party  making  the  note,  and 
^ construed  as  to  exempt  him  from  personal  liability.  The  description 
graves  of  himselfj  either  in  the  note  or  in  subscribing  the  same,  is  to  be  re« 
garuM  as  merely  descriptive  of  his  person:  but  can  not  be  construed  as  relieving 

him  from  personal  liability.  Ibid. 

a partnership  exists  between  two  persons,  one  of  whom  is 
a dormant  i^rtner,  and  the  creditors  of  the  firm  have  obtained  judgments  against 
tne  ostcMible  partner,  founded  upon  debts  created  upon  the  partnership  accounts, 
^hich  executions  have  been  issued  nuUa  bond^  a bill  in  equity,  against  both 
partners,  will  be  sustained  upon  the  allegation  that  the  dormant  partner  had,  by 
muament  c^nivance  of  the  ostensible  one,  obtained  the  possession,  and  laid  claim 
10  au  tne  pmroership  assets,  in  ihtud  of  the  creditors : the  relief  which  equify  will 
whole  assets  to  the  payment  of  such  debts.  Ibid.,  YoL  II 

AAA* 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


712 


Fordgn  Bills. 


650 


FORMS  OF  FOREIGN  BILLS  OF  EXCHANGE. 

Feenoe. 

lAlle,  U 28  Septembre,  1848.  ^ B<m  pour  £ 1 58  9 Sterling^ 

Au  vingt-dnq  DScmbre  prochain^  R vom  phUra  wyer  par  ce  mandai  d Fordre  as 
n<nurnemu  la  somme  de  cent  dnquante-huit  livrei  iteriinge  9 eheUinge  valewr  en  nous- 

mStnes  et  que  pateerez  euivant  Favu  de 

A Meseieurs 

d Londree^ 

Gsbman. 

Numherg,  den  28  October,  1888.  Pro  £ 100  SMing. 

2kod  monate  nach  data  zaMen  8ie  gegen  dieeen  Prima  Wecheel  an  die  Ordre  m 

JSerm Mn  Hundsrt  Vyund  Sterling  den  Werth  erhdUen.  an 

hringen  eolcke  auf  Rechnung  laut  Bericht  von  — 

Serren 


London, 


Dutqb. 


Orouw,  den  November,  1848.  Vbor  £ 69  17  6 

TtDee  maanden  na  data  gelieve  UEd  te  betalen  voor  dezen  onzen  prima  Wleeelbrief  as 

seeunda  niet  hetaaid  zyn^  aan  de  ordre  van  ds  Heeren 

<0  vyflig  Vonden  zeveniien  echelling  en  zespences  sterling,  de  waarde  in  rekening  UM 
stelle  het  op  rekening  met  of  zonder  advys  van 

de  Heer  


te  London, 

Italian. 

Idvomo,  le  26  SeUembre,  1848.  P^  ^ 600 

A Tre  med  data  pagcie  per  questa  prima  ds  Cambio  {una  sd  volt<i^  al" 

^ , la  eomma  di  Lire  cinque  cento  sterline  valuta  cambtaia,  eponeU 

in  conto  M,  S.  secondo  rawiso  Addio  

Al 

Londra, 

Danish. 

Malaga,  ds  Setb'*  de  1848.  f 

A noventa  dias  fecha  ee  serviran  V»  mandar  pagar  por  esta  prxmera  ds  eamhio  a la 

orden  de  loe  Tree  cientas  libras  EsUrlinas  en  otoo  plala 

valor  recibido  de  dhos  que  anotaran  valor  en  euenta  segun  aviso  de 


A los 


Londres. 

£ 600  Esterlinas, 


POBTUOUESX. 


A Sessenia  dias  ds  vista  precizos  pagard  V pmr  ww 

uniea  via  de  I^ira  Segura,  d not  on  d nossa  Ordem  a quantia  aeima  de  Seis  Cerdas 
Lim'as  EsUrlinas  valor  de  nos  recebido  cm  Eazendas,  que  passera  em  Comta  segundo  o 


Lisbon,  aos  8 de  Dezembrode  1848. 

por  esta  nossa 


aviso  de 
Ao  Sen* 


Londres, 


Swedish.  ^ 

BJomeberg,  den  28  September,  1848.  For  £ Bterl,  lOa 

Nittio  JDagar  efler  data  behagads  H.  JET.  emot  denna  prima  Wexd  {secundo  chewa) 
Mala  till  Herr elle  ordres  Etthundra  Pund  Sterling  som  stat- 
ics i rakning  enligt  am.  _ 

Herrar 


London, 
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THE  BANKING  SYSTEMS  OF  EUROPE. 
P Erance,—H,  Cfermany.—ITL,  Austria,— TV,  Russia, 


L The  Baits  of  Frakcr. 


operations  of  the  Bank  of  France  for  the  past  ten  years  show  a 
vastly  anniented  commerce  throughout  the  empire,  greater  activity  in 
her  manufacturing  system,  and  enlarged  wealth  among  the  people.  The 
bank  was  allowed,  in  1856-7,  to  double  its  capital  from  91,250,000  francs, 
to  182,600,000  francs.  Upon  this  capital,  equivalent  to  $36,000,000,  the 
^nk  has  largely  added  to  its  individual  deposits  (say  25  per  cent.)  since 
Way,  1856.  The  circulation  is  equivalent  to  $146,000,000,  and  the  spe- 
cie on  hand  to  $104,000,000,  considerably  more  than  are  held  by  all  ftie 
° United  States.  In  order  to  show  this  progressive  movement, 
we  add  a condensed  view  of  the  liabilities  and  assets  at  four  periods, 
VIZ.,  1856,  (before  the  new  capital  was  authorized,)  1858, 1859  and  1860 : 

LUmUies  and  Sawrcet  of  tU  Bank  of  Franc*,  for  Septmbcr,  1856,  1858,  1859.  and 

November^  1860.  * 


LuBorms. 

Capital  of  the  bank, 

New  capital. 

Reserve  of  the  bank,,  ‘ ’ ’*,*.*’ ‘..* ' ’ 
do.  In  landed  propi^y* ! J ’ 

Bank  notes  in  circnlation, * ’ * * ] 

do.  of  the  branch  bank&. ! ! i 1 

Bank  notes  to  order, 

Receipts  payable  at  sight*, [[['[ 

Treasury  account  current, 

onndry  accounts  current, '.*.*.11 

branch  banks,.* 

Dividends  payable 

Disrounts  and  sundry  Inim^l 

KcKlIscoum  the  last  six  monthi  .*.**’ 

Protested  bills, ^ 

Sundries, l.V.V. 

Total  francs, 


Sept,  1856. 
91,250,000 

12,980*J50 

4,000,000 

648,502,200 

77,024.4i»0 

4,428,524 

6,038,888 

118,819,802 

100,008,295 

26,476,446 

1,141,905 

7,480,220 

1,629,998 

15,862 

6,674,128 


Sept,  1858.  Sept,  1859. 
91,250,000  ..  91,250,000 
91,250,000  91,250,000 

28,619,217  ..  28,616,277 
4,000.000  ..  4,000,000 

615,829,125  ..  700,488,6*5 


2^ov,,  1860. 
91,250,000 
91,250,000 
28,616,277 
4,000,000 
757,418,025 


6,041,667  ..  6, 478, f 82 

6,876,865  ..  9.104,653 

138,728.881  ..  204,907,097 
156.658,262  178,708,082 

81,441,166  ..  80,614,144 
1,007,148  ..  1,186,381 

1,607,255  ..  1,976,784 

1,066,682  ..  1,761,105 


6,515,870 

10,076,762 

188,342,687 

175,654.877 

84,858,255 

811,410 

4,084,644 

1,216,446 


6^558*, 819  .V  9,815,718  .*i  18,584,686 


998,458,918  1,199,924,582  1,855,091,848  1,847,124,829 


Assets. 

Cash  In  band, 

Cash  in  the  branch  banks, 

g?,®®wclal  bills  overdue, ! ! ! . '. 

BUls  discounted,  not  yet  due, 

. a the  branch  banli^ 

Advanced  on  deposit  of  bullion, ....V? 

do.  by  the  branch  banks, 

Advanced  on  public  securities,?. 

j banks, 

Advanced  on  rall-road  securities,. 

branch  banks?.'.'.'.’ 

Wsoount  of  treasury  ^n*dV. 

Government  •lock reserved,.]?’?*? 

and  furnlture^oTbank?*’ 

Premium  on  gold  and  silver’ 

DUDdrles, * * 

EemM^^obUlitoi,'  Vf  9 ' 

ToUlftuo, 


118.126,401  ..  287,284.694  ..  279.482.078  .. 

122.676.090  ..  806,469,295  ..  865  058.108  .. 

2,111,194  ..  809,178  ..  629,804  .. 

221,808,498  ..  170.692.694  ..  201,408,006  .. 

217.829.820  ..  199,020.922  ..  289,689,429  .. 

1,749,400  ..  1,087,800  ..  624,200  .. 

2.828.475  ..  1,654.800  ..  587.400  .. 

78.420AS6  ..  84,819,700  ..  27,069,700  .. 

11.876.100  ..  8.984,950  ..  18,116,500  .. 

88.278.100  ..  40,890.800  ..  48,848,600  .. 

17,180,900  ..  20,204,204  ..  81,801,460  .. 

65.000. 000  ..  45,000,000  ..  66,000,000  ,.  85,000,000 

40.000. 000  .... 

12,980,750  ..  12,980,760  ..  12,980.750  ..  12.980,750 

62,299,795  ..  52,188,108  ..  52.198,888  ..  68,708,840 

4,000,000  ..  4,000,000  ..  4,000,000  ..  4,000,000 

4,908.807  ..  6,877,022  ..  6,7)6.012  ..  6,196,866 

628^  ..  840,415  ..  8^065  ..  1,899,920 

1,406,818  ...a  a.  aaaa  aa  aaaa 

76,847  ..  7,260,868  ..  6,578,416  .a  2,978,996 


114,984,828 

319,680,964 

987,049 

261,612,687 

801,768,629 

4,927,660 

2,078,800 

27,126,600 

15,966,700 

49J8S,900 

82,049,260 


_ 109,000,000 

998.468,918  1,199,924,682  1,866,091,860  1,847,124,888 
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The  total  amount  of  the  operations  of  the  bank  amounted,  in  1859, 
to  6,166,600,000  francs,  being  an  increase  of  962,600,000  francs  over 
the  figures  of  1868.  The  rate  of  discount  was  4 per  cent  in  May, 
1859,  and  decreased  to  3^  per  cent  in  August  the  same  year,  when 
it  remained  stationary  for  the  rest  of  the  year.’  The  whole  a^unt 
of  discount  of  commercial  paper  for  the  year  were  4,947,000,000  francs, 
being  an  increase  of  386,600,000  over  the  previous  year.  The  total 
amount  of  loans  for  1859,  were  684,227,700  francs,  being  an  increase  of 
84,695,100  francs  over  the  amount  for  1858.  The  amount  of  specie  in  toe 
bank  greatly  surpassed  that  of  the  preceding  year.  The  minimum  in  1858 
was  243,000,000  francs,  and  in  1859  was  512,000,000  francs,  (May,)  and 
the  maximum  (August)  reached  646,000,000.  The  circulation  has  vaned 
from  662,157,000  francs,  least  amount,  to  769,686,700  fiancs,  greatest 
amount 

The  operations  of  the  bank  with  the  treasury  in  1859,  were  of  peculiM 
importance.  The  law  of  1857,  which  renewed  the  charter  of  the  bank, 
and  allowed  it  to  double  its  capital,  making  it  182,600,000  francs,  stipu- 
lated that  100,000,000  francs  should  be  deposited  in  toe  treasury,  for 
which  interest  at  the  rate  of  three  per  cent  would  be  paid.  . 

From  the  24th  December,  1858,  to  the  24th  December,  1859,  theia- 
sues  and  cancelments  were  in  excess  of  previous  years.  -d  v f 

Up  to  1867  the  smallest  denomination  of  notes  issued  by  the  Bank  o 
France  was  one  hundred  francs.  In  that  year  bills  of  fifty  fran<»  were 
authorized.  The  circulation  is  more  largely  in  1,000  franc  bills  than  m 
any  other — a marked  contrast  with  the  condition  of  bank  issues  in  toe 
United  States.  The  circulation  from  1848  to  1866  was  of  the  following 


denominations : 


yotes  of 
l,000/<». 


Kotes  of 
fi00/c«« 


yotMof 

200/<w. 


ydtet  of 

m/c9. 


Tbtalof 

dreuiation* 


1845.. ... 1.120. 000 

1840. . ...1.145. 000 


1860.. ... 

1851.. ... 
1852,*.... 

1858 

1854 

1856.. ... 

1866.. ... 


580.000 

120.000 

490.000 

290.000 

90.000 

120.000 

50.000 


72,000,000 

69.880.000 

89.174.000 

90.198.000 

96.063.000 

87.008.000 

76.707.000 

72.744.000 

69.954.000 


65,000,000 

49.075.000 

57.818.000 

68.890.000 

84.668.000 

74.767.000 

79.221.000 

74.747.000 

72.704.000 


71,000,000 

42.422.000 

46.632.000 

66.781.000 

78.167.000 

62.989.000 

76.808.000 

80.416.000 

95.927.000 


409.120.000 

481, CM,*®® 

4S1.W*,®®® 

688.040.000 
«8»,910,000 

644.480.000 

636.010.000 

614.981.000 


310,000,000 

370.050.000 

387.868.000 

872.051.000 

448.012.000 

419.383.000 

408.619.000 

881.091.000 

871.505.000 

Tabular  &aUmetU  thawing  the  ehcmgtt  in  the  Batik  of  France  from  1846  <o  1856,  indutiv*’ 


Ft-aiM. 
8,505 
8,000 
8,480 
*,0«» 
4,445 
9,650 
8,108 
4.M® 
8,000 
.•  8,800 
4075 


Ybabs. 

Amount  qf 
Loans, 

CM, 

^ver. 

Total, 

DUridmtd 
per  Share. 

Francs, 

Francs, 

Francs, 

Francs, 

Francs, 

1846,.... 

1,618,957,841 

„ 6,800,000 

,,  94,282,000 

„ 101,082,000 

,.  169 

1847,.... 

1,808,246,488 

..  440,000 

..  169,060,000 

..  169,500,000 

..  177 

1648,.... 

1.648.728,684 

..  4,700,000 

..  348,600,0(0 

..  350,800,000 

..  75 

1849,.... 

1,025,666,418 

..  4,600,000 

..  429,270,000 

..  488,870,000 

..  106 

1850,,.,. 

1,176,448,896 

..  11,980.000 

..  446,840,000 

..  468,820,000 

..  101 

1851,.... 

1,341,413,880 

..  82,260,000 

..  486,460,000 

..  668,720,000 

..  105 

1852,.... 

1,824,469,488 

,.  69,986,000 

..  484,974,000 

..  608,910,000 

..  118 

1858,.... 

3,843,980,205 

..108,598,000 

..  219,482,000 

..  828,080,000 

..  164 

1854,.... 

3,9U,648,69l 

..198,987,000 

. . 198,728,000 

..  892,660,000 

..  194 

1855,.... 

8,764,000,000 

..  99,000,000 

..  100,000,000 

..  199,000,000 

..  900 

1866,.... 

4,674,000,000 

..  81,000,000 

..  109,000,000 

..  190,000,000 

.•  279 
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The  prohte  of  the  bank  for  the  first  half  year  of  1869  were  14,636,425 
francs,  and  for  the  second  half  year  16,603,686  francs,  total  81,140  279 

ro  oTo  14,976,662  francs,  discounts 

19,932,835.  Interest  of  advances  made  on  canal,  raU-road  and  other  se- 

TOcunties,  6,810,391  francs,  and  the  balance  from  various  sources.  The 
distnbation  of  these  profits  was  as  follows : 

Expenses  of  the  bank  during  the  first  half  year. 4,»68.»24 

'»"« 'IK 


francs^  81,140,280 

This  distribution  of  about  21  millions  upon  a capital  of  182,600  000 
francs,  gives  a dividend  of  63  francs  per  share  of  1,000  francs  for  the  first 
ha  f year,  and  of  62  fr^cs  for  the  second ; total,  115  francs,  against  the 
following  figures  for  dividends  of  previous  years : 


64.60  franca 

in.  • . 

1820 

84 

•4 

• a • 

1821 

78 

<C 

• • • 

1822 

81.60 

U 

• • • 

1828 

92 

(4 

• a • 

1824 

98 

U 

a a • 

1826 

91.60 

<4 

a a • 

1826 

74 

If 

a a • 

1827 

111 

41 

a a a 

1828 

64 

41 

a a • 

1829 

86 

41 

1.. 

1880 

81 

•< 

a a • 

1881 

71 

If 

a a a 

1882 

66  franca 

in. . . 

1838 

80 

44 

a a a 

1884 

98 

41 

a a a 

1836 

112 

44 

a a a 

1886 

126 

44 

a a a 

1887 

114 

44 

a a a 

1888 

144 

44 

a a a 

1889 

189 

If 

a a a 

1840 

126 

44 

a a a 

1841 

186 

44 

a a a 

1842 

122 

14 

a a a 

1848 

107 

44 

a a a 

1844 

188 

44 

a a a 

1846 

169  francs 

in...  1846 

177 

44 

...  1847 

76 

44 

...  1848 

106 

44 

...  1849 

101 

44 

...  1860 

106 

44 

...  1861 

118 

44 

...  1862 

164 

44 

...  1858 

194 

44 

...  1854 

200 

44 

...  1856 

272 

44 

...  1856 

843 

(4 

...  1857 

114 

44 

...  1858 

The  bank  also  undertook  again,  this  year,  the  negotiation  of  bonds  for 
rau-road  companies,  and  realized  for  them  the  sum  of  260,000,000  francs, 
by  the  sale  of  881,962  bonds.  These  operations,  the  directors  remark, 
*re  entirely  beyond  the  province  of  the  J>ank,  but  they  justify  themselves 
by  ^ing  that  in  thus  keeping  these  securities  from  being  forced  on  the 
market,  they  render  a^  service  not  only  to  the  companies  but  also  to  the 
coMtry  at  large,  by  aiding  and  facilitating  the  construction  of  rail-roads, 
those  means  of  communication  so  indispensable  to  France  to  enable  her 
commerce  to  compete  with  that  of  foreign  countries.” 


Bilk 

44 

of  6,000  fr. 

luued. 

CancelUd, 

2,200,000 

44 

1 ,UilU  . « . , , 
600  •* 

87.600.000 

199,020,000 

SR  nnn  nnn 

44 

“ 260 

t . 

600 

44 

“ 200  . 

OvV/ 

87  7iq  OOO 

44 

••  100  « 

87.6*00  000 

V f,  1 1 

88  180  OOO 

francs,  427,000,000 

VO,  J ot/,vw 
816,112,600 

T fibres  show  an  increase  in  the  circulation  of  111,887,600  francs. 

on  *aJ**^®*  378.5  millions,  and  the  cancelments 

r francs.  The  directors  express  the  hope,  that  in  consequence 

01  the  new  post  oflBce  regulation,  wmch  prevents  the  introduction  of 
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values  not  declared  ” into  letters,  that  the  practice  of  cutting  bank  notes 
in  half  will  be  checked,  and  the  consequent  cancelments  will  thus  be  di- 
minished. ^ . 

A glance  at  the  foregoing  table  shows  the  effect  of  the  political  and 
commercial  crises,  on  the  amount  of  dividends  paid,  in  so  clear  a manner, 
that  all  comment  would  be  superfluous.  It  would  be  well  to  remark, 
however,  that  the  decrease  of  dividend  in  the  two  last  statements  of 
1858  and  1859,  is  owing  to  the  fact  that  the  capital  of  the  bank  was 
doubled  in  June,  1857.  In  order,  therefore,  to  make  a just  comparison, 
we  must  double  the  figures  reported  since  the  au^entation  to  182,500,000 
of  stock.  This  process,  however,  would  only  imow  a profit  of  228  francs 
for  1858,  and  230  francs  for  1859,  which  is  still  considerably  lower  than 
that  of  the  two  preceding  years.  This  decrease  evidently  represents  the 
diminution  whicii  the  stagnation  of  business  has  produced,  not  in  curtail- 
ing the  number  and  magnitude  of  its  transactions,  but  in  keeping  the 
rate  of  interest  at  a low  fi^re.  Since  the  law  of  1857,  which  removed 
all  restrictions  on  the  subject  of  interest  from  the  bank,  the  following 
rates  have  been  fixed  by  it : 


October  18,  1857, per  cent, 

October  20,  1857 74*  “ 

•November  11, 1857,. . 8,  9, 10 
•November  27, 1857,. . 7,  8,  9 “ 

December  7,  1857 6,  7, 8 “ 

December  18,  1857,. . . 6 “ 

December  29,  1857,. . . 5 


February  8,  1858,. ...  44  percent 
February  19,  1858,...  4 “ 

June  11,  1858, 84  “ 

September  27, 1858, . . 8 " 

May  4.  1859 4 “ 

August  6,  1859, 84 


Thus  it  appears,  that  during  the  thirty-five  months  in  which  the  rcrtno* 
tions  upon  the  rate  of  interest  have  been  removed,  the  bank  has  only  been 
able  to  avail  itself  of  the  privilege  during  two  months  and  five  days,  (from 
13th  October  to  18th  December,  1857.)  Since  the  29th  December, 
1857,  the  rate  of  interest  has  been  constantly  below  the  old  limit,  6 per 
cent.,  and,  indeed,  for  fifteen  months  and  fifteen  days  it  has  been 
4 per  cent,  a rate  of  interest  below  which,  under  the  old  regime,  the  bwk 
never  allowed  itself  to  descend.  * While  this  fact  is  a manifest  proof  that 
it  does  not  depend  upon  the  mere  will  of  the  bank  to  use  or  abuse  this 
privilege  which  has  been  granted  to  it,  and  while  it  is  also  evident  that 
this  liberty,  exceptional  as  it  is,  has  been  rather  beneficial  than  hurtful  to 
the  community  at  large,  (who  would  assuredly  be  equally  benefited  by  a 
general  removal  of  the  restriction,)  it  will  bo  readily  admitted  that  these 
^eat  reductions  in  the  rate  of  interest,  since  the  crisis  of  1857,  have  se- 
riously affected  the  profits  of  the  stockholders.  We  will  be  sparmg  m 
our  sympathy  for  thefn,  however,  when  we  remember  that  the  larger  part 
of  these  new  shares,  which  thus  eat  away  tbfe  profits  of  the  old  one^  ^ 
held  by  the  original  stockholders,  and  that  in  general  the  stock 
Bank  of  France  is  in  strong  hands  and  seldom  changes  owners,  so  tw» 
the  holders  are  compensated  for  the  meagre  profits  of  some  years  by  the 
larger  return  of  others. 


• According  to  maturity  of  notes,  30,  60  or  90  days. 
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The  Credit  Mobilieb. 

The  operations  of  this  society  daring  the  year  1859  were  not  very 
extensive,  on  account  of  the  political  and  warlike  troubles.  In  France, 
its  only  important  act  was  to  subscribe  for  fifty  millions  francs  of  the 
loan  contracted  by  the  government  of  five  hundred  millions  to  carry  on 
the  war  in  Italy.  No  new  enterprises  have  been  started,  but  all  the  old 
nrojccta  are  progressing.  It  will  be  remembered,  the  society  has  lately 
mecn  very  active  in  promoting  industrial  and  financial  enterprises  in 
Spain.  The  roads  in  the  North  of  Spain,  the  road  from  Cordova  to 
Seville,  and  the  Spanish  Credit  Mobilier.  These  last  two  enterprises  could 
never  have  been ' undertaken  without  its  aid,  owing  to  the  want  of  confi- 
dence among  capitalists  concerning  the  political  future  of  Spain.  Rail- 
roads in  Russia  and  Austria  have  also  engaged  the  attention  of  the 
society.  In  regard  to  these  latter,  the  Austrian  roads,  the  report  of  the 
society  simply  says,  that  the  enterprise  has  been  in  no  way  affected  by 
the  Italian  war,  still  the  announcement  of  the  results  is  postponed  until 
the  next  statement.  The  other  foreign  enterprises  above  alluded  to, 
have  realized,  in  the  language  of  the  report,  profits  much  superior  to 
any  which  have  been  gained  daring  the  same  period,  by  the  most  suc- 
cessful European  speculations.” 

At  home,  the  enterprises  of  the  society  have  been  equally  successful ; 
the  dividends,  however,  for  the  year  is  much  smaller  than  usual,  being 
only  2^  per  cent,  or  12.60  francs  per  share  of  500  francs  each,  in  addition, 
of  course,  to  the  regular  interest  of  5 per  cent,  which  is  always  payable 
to  the  stockholders. 

The  previous  dividends  are  as  follows,  including  the  stipulated  interest, 
viz. : 


For  1853,....  25  franss  interest,  and  25 franca  dividend 60  francs. 

" 1864,....  26  “ " “ 84  “ “ 69  “ 

“ 1866 26  “ " “ 178.70  “ “ 208.70  " 

**  1866 26  “ “ “90  “ “ 116  “ 

“ 1867 26  " “ “ ..  “ “ 25  ‘ “ 

" 1888,....  26  “ “ “ ..  “ “ 26  “ 

The  statement  of  the  Society,  on  31st  Dec.,  1859,  gives  the  following 
figures: 

Assets. 

Funds  and  stocks, 75,261,568  francsL 

Bonds, 1,636,699  “ 

Bills  receivable, 8,046,664  “ 

Bills  renewed 16,600,790  " 

Advance  to  companies,. 16,889,886 

Hotel  and  furniture^ 1,460,081  ** 

Specie  on  hand  or  in  the  bank,  dividends  to  receive,  Ac, 11,211,883  *' 


180,066,820  franca 

Liabiuties. 

Capital  of  the  society, 60,000,000  franca 

Deposits, 67,416,940  « 

Bills  payable,  4a, V 6,946,918  “ 

Reserve, 2,000,000  “ 

Profit* 4,708,962  « 


180,066,880  franca 
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718  Germany. 

The  “ Credit  Foncier,”  an  institution  for  loaning  money  on  real  estate, 
made  a dividend  of  10  per  cent.  The  Comptoir  d’Escompte,  (Diwonnt 
Bureau,)  declared  6^,^  Financial  and  Industrial  Union 

failed  altogether,  and  the  Consolidated  Rail-Road  Bureau  makes  but  an 
indifferent  statement.  Its  capital  has  been  reduced  during  the  par  from 
60,000,000  francs  to  20,000,000  francs,  “a  suflBcient  sum,  say  the 
managers,  “ to  maintain  the  bureau  as  a first  class  financial  institution. 

In  May,  1850, a new  society  was  started,  called  the  “Industrie  and 
Commercial  Banking  Association,  (“  Society  G6nerale  du  Credit  Indus- 
trie! and  Commerciel.)  The  infiuence  of  the  war  upon  financial  transac- 
tions was  felt  by  the  strongest  commerciri  institutions,  and,  therefor^ 
the  association  confined  its  operations,  principally,  to  the  purchase  an 
discounting  of  the  paper  of  the  best  houses,  ^ and  that  even  in  ® 
moderate  way.  The  principal  features  of  the  institution  are,  that  it  hp 
endeavored  to  introduce  into  France  the  use  of  checks,  hitherto  a 
there,  and  that  it  allows  interest  on  all  deposits  over  3,000  francs,  at  the 
rate  of  2|-  per  cent,  on  those  payable  on  demand,  and  at  the  rate  o 
per  cent,  on  those  left  with  the  bank  over  ninety  days.  It  hw  done  a 
moderate  business  and  declared  a dividend  of  2 francs  60  centimes  per 
share. 


i 

f 


Germant. — Loan  and  Credit  Banks. 

A just  tribute  of  praise  has  been  rendered  by  the  economists 
Congress  of  Gotha  and  at  Frankfort  on  the  Main,  in  1858  and  185  , o 
the  spirit  of  associations  in  Germany,  which  is  particularly  applies  c 
the  banks  for  loans  and  credits.  These  banks,  founded  by  the  personal 
exertions  of,  the  borrowers,  working  men  or  small  manufacturers,  ave 
fulfilled  in  a surprising  manner  their  mission,  which  consists  in  procunng 
for  the  associates  the  necessary  capital  to  increase  the  activity  of  t eir 
industry.  These  banks  comprise  a form  of  association  peculiar  to  e 
German  people,  and  hitherto  unknown  in  England,  in  France 
America;  they  have  their  roots  in  the  depth  of  the  German  charac  c . 
As  a consequence  of  this  characteristic  temperament,  the  German  me- 
chanics and  working  men  endeavor  to  sustain  their  industrial  activity  m 
an  independent  manner,  and  are  with  diflSculty  persuaded  to  work  m 
common  for  the  good  of  all.  Their  desires  and  their  eflForts  tend 
as  possible  to  reduce  the  association  to  a regular  means  of  procunng 
each  member  an  opportunity  of  supporting  himself  by  his  indivi  u 
industry,  to  make  it,  in  fact,  a society  which  will  enable  him  to  work  on 
his  own  account  as  before.  r *1,  a 

A full  description  of  the  creation,  establishment  and  progress 
loan  banks  will  be  found  in  a pamphlet  published  in  Leipsic,  1859,  ( • 
Kbil,)  by  H.  ScHULTZE  Deletzbch,  entitled  Associations  for 
Credit,  or  People’s  Banks.”  The  following  is  a condensed  sketch  of  tne 
institutions:  ^ A, 

The  loan  banks  were  established  without  the  aid  of  capitalists,  " 
ministrations,  or  of  protectors  of  any  kind.  They  were  established  oy 
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the  united  efforts  of  small  manufacturers  and  working  men,  who  thus 
made  themwlves  the  patrons  of  an  institution  of  which  they  were  at  the 
wme  time  the  supporters  and  masters.  This  institution  only  opens  credits 
W?  The  funds  are  composed  of  shares  taken  by  the  mem- 

bers, and  paid  for  by  monthly  assessments,  and  also  of  loans  made  to  the 

consolidated  guarantee  of  association  affords  so 
good  a Mcurity,  that  more  money  is  offered  to  them  than  they  actually 
ee^  Ihesc  monthly  payments  are  obligatory  upon  each  member  until 
he  has  accumulated  a certain  fixed  sum  to  his  credit;  this  sum,  or  indi- 
vidiial  account,  receives  an  annual  dividend  until  it  reaches  the  amount 
nxed  by  the  laws  of  the  association ; it  takes  the  place  of  stock,  according 
to  the  a^mount  of  which  the  member  participates  in  the  profits  or  losses  of 
the  institution,  without,  however,  affecting  the  personal  or  united  respon- 

. I““«ting  the  dividends,  which  depend  upon  the 
amount  of  funds  deposited  in  the  institution,  an  emulation  is  excited 
Mong  the  members  to  deposit  their  savings ; and  in  this  way,  by  awaken- 
ing personal  interests,  the  beginnings  of  a capital  belonging  to  the  bank 
are  obtained  more  readily  than  could  be  done  in  any  other  way.  It  is 
upon  the  formation  of  this  capital  that  the  solidity  of  this  banking  insti- 
tution  depends,  and  this  is  what  constitutes  its  peculiar  excellence?  For 
the  tacility  of  obtaining  credit  is  often  for  the  poor  working  man,  whose 
means  of  paying  his  debts  does  not  keep  pace  with  his  necessity  for  con- 
r^ting,  like  a two-edged  sword,  which  cuts  both  ways.  But  when  the 
^7  regular  and  easy  payments,  to  lay  up  a sum  to 
which  the  profits  that  the  bank  receives  from  making  loans,  will  be  added, 
(profits  which  were  formerly  the  monopoly  of  capitalists,)  the  bank  can 
not  only  offer  a ^arantee  to  its  creditors,  on  the  funds  which  belong  to 
1 membe^  which  render  the  aid  of  outside  capital  unnecessary,  but 
each  member  finds  that  he  can  increase  the  amount  of  credit  at  his  dis- 
poMl  by  increasing  his  deposits  in  the  common  fund. 

• special  advant^es  of  these  banking  institutions  is,  that  they 
insensibly  transform  associations  of  workingmen  into  associations  of  cap- 
itafis^  and  thus  enable  the  poor  to  participate  in  the  benefits  of  capital, 
and  break  down  the  opposition  between  capital  and  labor.  And  this  is 

* considerable  moral  and  political  importance. 

^tement  presented  to  ns  by  the  congress  of  bankers  (economists) 
at  rrankfort,  gives  a summary  of  the  operations  of  forty-five  of  these  as- 
sociations  in  1868.  This  report  proves  that  these  loan  banks,  although 
tfie  best  part  of  them  have  only  just  started,  have  loaned  during  the  siud 
2,086,036  thalers,  ($800,000.)  More  than  a hundred 
oi  these  banks  have  been  in  operation  in  1858,  and  the  total  amount  of 
^eir  transactions  may  be  estimated  at  least  at  3 to  4 millions  of  thalers. 

7^  at  the  end  of  which  the  number  of  these  establish- 
mente  had  increased  about  one  hundred  and  fifty,  the  accounts  of  only 
a out  forty  have  been  published  so  far.  It  is  impossible,  therefore,  to 
prep^  a correct  table,  but  their  operations  cannot  be  estimated  at  less 
an  6 to  8 millions  of  thalers.  In  fact,  not  only  has  the  number  of  these 
an  been  increwd,^  but  the  loans  of  the  old  ones  have  also  been  aug- 
mented, as  the  following  figures,  taken  at  random  from  the  accounts 
ready  in  existence,  abundantly  prove  s 
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1668.  1689.  fatcrtfim. 

Delitwch 46, m ....  70,964  ....  25,767 

Luckan 114,126  226,084  ....  111,908 

Sangerhauaen, 292,104  ....  888,760  ....  96,656  # 

Dresden 41,066  ....  844,688  ....  803,582 

Osterfeld,. 6,687  ....  16,880  ....  8,848 

CJolberg 68,318  ....  168,770  ....  100,462 

Radegast,. 10,206  ....  88,460  ....  28,245 

Total, 672,648  V.’.*.  1,242,986  670,898 


Austria. — ^Thk  Bank  of  Vieitna. 

I The  radical  fault  in  the  management  of  this  institution  and,  indeed, 

i in  Austrian  finances  general,  has  been  that  they  have  been  too  intimately 

mixed  up  with  the  government.  Instead  of  endeavoring  to  build  up 
a great  banking  institution  more  or  less  independent  of  the  authorities, 
like  those  of  England  or  France,  this  Viennese  establishment  has  become 
the  grand  State  treasury,  always  ready  to  satisfy  the  financial  wants  of 
the  government  to  the  prejudice  of  every  other  interest  Thus  it  was, 
that  even  before  the  commencement  of  hostilities,  the  national  bank 
found  itself  seriously  afifected  by  the  events  which  marked  the  early  part 
of  the  year  1859,  and  it  was  the  less  able  to  oppose  a serious  resistance 
to  this  pressure  of  circumstances,  and  was  very  badly,  if  at  all,  prepared 
for  the  recommencement  of  specie  payments  which  should  have  taken 
place  on  the  1st  January,  1859.  On  the  commencement  of  hostilities, 

^ J29th  April,)  an  imperial  decree  authorized  the  bank  to  do  openly  what 

; it  had  long  done  secretly,  to  refuse  to  cash  its  own  notes,  and  in  com- 

I pensation  this  same  decree  forced  the  bank  to  advance  one  hundred  and 

I thirty-three  millions  of  florins  on  a loan  of  two  hundred  millions  which  the 

r government  was  then  contracting.  In  addition  to  this  advance  made  on 

\ paper,  the  bank  loaned  the  government,  at  different  times,  twenty  millions 

of  florins  in  specie,  on  a part  of  the  loan  which  had  been  unsuccessfully 
attempted  to  be  negotiated  in  London  in  the  early  part  of  1859;  thus 
increasing  the  debt  of  the  State  to  one  hundred  and  fifty-three  millions 
of  florins.  On  the  one  hand,  while  the  operations  of  the  bank  with  the 
State  assumed,  this  year,  (1859,)  a development  so  disproportionate,  on 
the  other  hand  its  proper  functions  were  more  limited  than  ever ; that  is 
to  say , that  instead  of  serving,  as  it  should,  the  interests  of  commerce  and 
industry,  it  put  itself  entirely  at  the  disposition  of  the  treasury. 

Its  growing  discredit  and  its  political  position,  which,  after  the  peace  of 
Villafranca,  became  more  complicatea  than  ever,  easily  explain  the 
diminution  of  the  transactions  of  the  bank  with  the  commercial  world. 
Its  ^counts,  which  in  1857  had  amounted  to  four  hundred  and  eighty 
millions,  and  in  1858  to  three  hundred  and  fifty-seven  millions,  were  re- 
duced, in  1859,  to  two  hundred  and  seventy-six  millions  florins,  at  the 
same  time,  while  its  loans  of  four  hundred  and  eight  millions  in  1857 
and  of  three  hundred  and  ninety-eight  millions  in  1858,  amounted,  ia 
1859,  to  only  three  hundred  and  mrty-nine  millions. 
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By  an  imperial  decree  of  the  19th  Jalv  isjso  o 1 1.  t 
commercial  aasociationa  Tioo  * ?®neral  banking  and 

charter,  “ St.  Peter,bu.g.  ®The 

derive  commeS  To  oo! 

domestic  or  fS  S r o3  foreign  ports,  in 

others  3d.  To  o^n'stoms  .nd^jL^s’^ro?''*, 

society  has  over  and  IhnL  li,  ^ or  of  individuals.  The 

on  the^  basU  of  similar  ri^hte  nolSr  dT 
The  canitfll  of  "ghte  possessed  by  merchants  of  the  first,  (Gildel 

of  f^cTdMdrf  ttoT„r?^^^  Irnadred  milUon, 

one  qSer  «™l>ondred  feme,  esclt; 

Se*d“  “”aio  fl„°r“T  JeS 

OoTof  Ike  I'™"*!?”  ““  of  Decemb^ 

nlwnjs  to  Jfl  ®,  proridi  "o^^  ” ® P'^  ««"«•  “ 

. rese“  Wn?  S'™.”;.'?  ^er  cent  of  the  smonnt  is  to  be  set  .side  for 
for  the  wntil  of  - ^ ? * reeomMnse  for  the  director.,  5 per  cent, 
dividend  of  the^irt^^b'lj“*“’”’."“^  *^0  remsindcr  constitutes  file  eilra 
perSofths  es^r  wt  ''.”'  “oon  « the  reserve  smonntsto  10 
^n,  howerer  k'^e^^tL^T  °?“‘iff°?"‘'‘“'’‘°'“ommenco 
OT  by  the  n?vi Tsvlr  ”T:f  *’o  *”>?"'«'•  '«>»'  by  losses 

when  the  oKre  preate  lTshL^^^^^  interest  of  5 pe?  cent, 

affair  ia  ^ proms  tali  short  x)t  the  necessary  amount.  The  whole 

andtpprll  of 

hanking  pnrposes  can^no^  societ.v.  Institutions  for 

mentmo^^p&y  Russia  on  account  of  this  govern- 

people  finds^vent  in\h^  f ^ association  and  speculation  among  the 
kini  They  are  far  Sorl  ®°“ceifable 

years,  and  prove  tlmt  5,!  ‘^e  last  three  or  four 

for  an  investment  ?.  contains  vwt  amounts  of  capital  seeking 

published  in  the  “ Annno^^  j institutions 

the  sums  of  money 

country  there  arA  within,  we  become  conscious  that  in  this 

to  risk,  but  that  thavn*^  fortunes  which  the  owners  are  able  and  willing 
invSeS  ^ *W«  to  “«ke  finauci^ 
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BANK  NOTE  ENGRAVING. 

Since  the  fonnation  of  the  American  .Bank  Note  Company,  Ae  busi- 
ness of  engraving  and  printing  bank  no{cs  has  not  only  reached  a big 
degree  of  artistic  perfection,  but  has  assumed  a position  of  stability  and 
permanence  which  it  never  before  occupied.  For  some  thirty  or  forty 
years  it  had  been  conducted  like  any  ordinary  mercantile  or  mechanical 
business.  A half  dozen  firms,  composed  sometimes  of  business  men  and 
artists,  and  sometimes  of  business  men  alone;  located  in  different  cities; 
acknowledging  different  standards  of  art,  and  producing  their  work  in 
styles  and  quality  as  various  as  their  standards,  controlled  the 
business.  To  them  it  was  naturally,  and  perhaps  necessarily,  a mercOTU 
occupation  alone.  The  cultivation  and  improvement  of  that  art  on  wnic 
the  business  is  based,  was  not  a prevailing  motive,  nor  was  the  security 
of  the  public,  whom  they  supplied  with  paper  currency,  a prominen 
object  in  their  pursuits.  _ . ... 

Any  one  who  reflects  a moment  upon  the  intimate  relations  wine 
exist  between  the  business  of  bank  note  engraving,  and  all  that  interna 
commerce  of  our  conntry  which  is  carried  on  by  means  of  a paper  cur 
rency,  will  not  be  snrprised  that  the  system,  on  which  the  business  a 
been  so  long  conducted,  should  at  last  attract  the  attention  of  the  pu 
On  examination,  it  appeared  to  be  radically  defective.  Ite  great  dc  cc 
was  its  irresponsibility.  The  public,  who  received  all  their  bank  no 
from  these  engraving  firms,  found  that  they  would  be  exposed  to  trau  s 
or  losses  in  case  any  of  the  firms  should  fail  in  their  business,  w,  te 
any  cause,  be  dissolved  and  broken  up.  Not  only  the  banks,  bu  _ ® 
engravers  themselves,  became  satisfied  that  a change  must  be  ’ 
the  business  must  be  re-organized ; that  it  must  assume  a higher  chars  ^ 
ter,  and  be  placed  permanently  upon  a new  and  enduring  basis.  •"  j 
oif  all  those  firms  engaged  in  the  business  was  imperatively  called  for,  an 
in  May,  1858,  this  union  was,  after  much  labor,  effected.  _ All  the  e 
graving  firms  uniting  together  thOir  capital,  skill  and  machinery,  bcca 
incorporated  under  the  name  of  the  American  Bank  Note 
By  this  act,  the  business  was  brought  to  one  centre,  placed  ° ,j 
coid^rol,  and  made  permanent  and  perpetual ; thus  relieving  it  fro™ 
those  chances  and  accidents  to  which,  under  the  old  partnership  syste  , 
it  was  always  exposed.  , . 

A brief  glance  at  the  American  Bank  Note  Company,  as  it  now  ^ 
in  successful  operation,  will  not  be  without  interest  to  our  readers. 
business  of  the  company  is  to  engrave  and  print  every  document 
represents  money  or  value,  from  a postage  stamp  to  a 
This  business  is  carried  on  in  apartments  in  the  Merchants  Excha  g 
Building,  in  the  Cite  of  New-York,  which  are  perfectly  secured  agM® 
fire  and  buiglars.  The  company  employs  about  two  hundred  and  j 
mechanics  and  artists,  including  some  whose  reputation  and  ability 
been  publicly  acknowledged.  Its  business  is  thoroughly  systematize 
. .its  operations,  and  is  divided  into  separate  departments,  each  departme 
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cnsraled  i “eu  ™ ‘' ' '*  "‘“'u"'™  ““'"■Pted  «»  b«nk  »ote 

portion  ^ ^ *'“'  ”»'‘"»''l«<lg«<l  »t«ndard  of  shape  and  pro- 

Uich  ofarfSwoltt'^r*i”"°?!.^*'?f;'  “‘I  “<■“ 

p^l7sF'‘-ri‘"“ 

Sme.  to’  pre,:rra«i&‘^S!^:^^^^^^^^^^  “V^isT 

an  e^tP^rflT  fu  American  Bank  Note  Company  has  grown  to  such 

the  pS  cnn-encv  ofX“^  already  begins  to  hold  fhe  same  relation  to 
t«  tu^  ^ enrrency  of  the  country,  that  the  United  States  Mint  bo]f?« 

ofNew?Sk  rrr"^-  ^ank  notes  for  the  Se 

trea?ur“^"^4  British  provinees'^^ith  all  their 

confined  to  onr  ^ reputation  is  not 

The  National  n °T”  ®°®^*o®at.  It  is  gradually  extending  into  Europe. 

this  company  with'afefif^r’  f furnished  by 

excellence  wfich  i,a«  * ^ on  steel,  in  a. style  of 

this  moment  the  no  *orpnsed  the  countrymen  of  Phidias  ; and,  at 
Imperial  Govern miit“^f"p  ®“  a similar  commission  from  the 

company  is  certainly  a sibh.“f  r®  ®f  success  of  this 

ounelrel  th.f  iu  if  ” ““ 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


724 


Biographical  Sketches  of  Merchants  and  Bankers. 


143 


BIOGRAPHICAL  SKETCHES  OF  MERCHANTS  AND  BANKERS. 

* 

I.  Georgs  Peabodt. 

George  Peabody  was  born  in  Danvers,  Mass.,  on  the  18th  of  Feb- 
ruary, 1795.  He  was  descended  from  Francis  Pabodt,  who  left  Eng- 
land in  1635,  and  settled  in  Topsfield,  Mass.  At  the  age  of  eleven,  George 
Peabody  was  apprenticed  to  a country  storekeeper  named  Proctor,  in 
Danvers,  where  he  remained  until  he  was  fifteen.  In  the  year  1811  he 
went  as  clerk  in  a dry  goods  store,  then  recently  opened  in  Newburyport 
by  his  brother  David.  He  had  not  been  long  in  this  position  when  a 
destructive  fire  swept  away  the  business  portion  of  the  town,  and,  with 
the  rest,  his  brother's  dry  goods  store.  He  then  removed  with  his  uncle, 
John  Peabody,  to  Georgetown,  D.  C.,  where  they  established  themselves 
in  business.  On  the  breaking  out  of  the  war  young  Peabody,  at  the  age 
of  eighteen,  joined  a volunteer  company  and  did  active  duty  in  garrison 
at  Fort  Warburton. 

After  remaining  two  years  in  Georgetown,  Mr.  Elisha  Higgs  proposed 
to  establish  George  Peabody  in  the  dry  goods  business,  and  a partner- 
ship was  concluded  at  a time  when  the  latter  was  but  nineteen  years  old. 
In  1815  the  business  was  removed  to  Baltimore,  and  the  success  of  the 
firm  being  fully  established,  branch  houses  in  Philadelphia  and  New- 
York  were  determined  on  in  1822.  In  1829  Mr.  Biggs  retired  from  the 
firm.  In  1827  George  Peabody  visited  Europe  for  the  first  time,  and 
afterwards  his  mercantile  connections  with  that  country  called  for  his 
presence  there  at  frequent  intervals.  In  1843  ho  retired  from  the  house 
of  Peabody,  Biggs  & Co.,  and  established  himself  in  London  as  a mer- 
chant and  banker.  In  this  position  Mr.  Peabody  soon  established  a 
character  for  business  integrity,  and  for  broad  and  comprehensive  views 
of  commerce,  which  insured  his  success.  He  performed  for  his  native 
country  good  service  on  many  occasions.  When  Maryland  and  other 
States  became  defaulters  in  paying  their  interest,  he  came  forward  as  a 
strong  champion  of  American  credit,  and  mainly  through  his  efforts  was 
the  odium,  which  these  events  attached  to  all  American  securities,  r^ 
moved.  By  the  influence  and  advice  of  Mr.  Peabody  the  State  of 
Maryland  resumed  the  payment  of  interest  on  her  public  debt  in  January, 
1848. 

The  business  of  the  house  of  George  Peabody  & Co.,  Londo^  is 
chiefly  connected  with  America,  and  it  has  always  been  successful.  The 
chief  personal  characteristics  of  Mr.  Peabody  are  his  quick  judgment, 
decided  purpose  and  punctuality.  His  courtesy  and  urbanity  of  mannem 
have  also,  no  doubt,  tended  to  his  success.  He  is  at  all  times  governed 
by  a strict  sense  of  honor  and  integrity ; while  his  dealings  have  always 
been  above  the  whispers  of  reproadi.  In  1851,  Mr.  Peabody  furnished 
the  means  for  properly  fitting  up  the  American  department  at  the  Crystal 
Palace.  In  1852,  he  assisted  in  fitting  out  the  Kane  Arctic  Expedition 
in  search  of  Sir  John  Franklin,  subscribing  ten  thousand  dollars  for 
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m celebrated  its  centennial 

where  he  ^ design  to  return  to  this  country  in  the  year  1864 


IL  Stephbk  Girard. 

Bom,  1760;  Died,  1831. 

in  Bwf*  S!*“  *f  “■”  °f  M»y.  IWO,  n<*r  Bordeani. 

tbe  T"'  “?•'*  “■*  •oqoiremmto  ta 

tbe  w of  JS'l.S  ,*  “ '->“  •“ 

j I.  sailed  as  a cabin-boy  to  the  West  In^ipo  tt^ 

made  severar^cJS  ® 

tmde^fth  srDoLCU^^^^^  with  Isaac  Hazlkhurst,  two  vessels  to 
in  PhiladebL  ^ captured.  He  then  opened 

Kshment  n fk  grocery  store,  connected  with  a bottling  Stab- 

tract  of  land  c^led  JdSSVoIlv^a  a’  pnrchased  a small 

in  the  vicinitv  hn  rmAnn/i  k American  army  being  encamped 

I7sn  Af  opened  a business  in  liquors  and  other  suddHcs  ^In 

Ce  "d  ‘I-'  ^«-OrIo»ns  „d  K™ing^ 

Stems  n?  J?  k ®f  leased  for  ten  years  a range  of 

been  heard  V ,®.®‘^"P*®d,  and  rented  out  the  others,  and  hf  has 

brother  ”ent  ^ ‘1*®^  *l“e.  His 
caused  their  senaraf^**^^*^]^*^  misunderstanding 

amounted  to  SiSJ^ir  » ^“e  when  his  brother’s  share  of  the  businew 
St  Domb^^  & *‘“®  ‘1»®  insurmetion  in 

secure  theS  vlCbbs^enrf  ®>  7k  ” k ’ k**®  ^ 

owners  wera  deposited  them  on  board  the  vessels.  Most  of  the 

claimed.  ’ wever,  subsequently  killed,  and  the  property  was  never 

fiwt  merehknte  o?tehfAn^T™®“®®‘^  biding  ships,  and  was  among  the 
In  1813,  one  of  hilsMS  I'fk 

in  the  Delaware,  and^teJ F Vl^  valuable  jrgo  on  board,  was  taken 
som  for  the  vessel  anf^“  ®“^“b  officer  preferring  to  receive  a ran- 
dollars  in  donbloona  OntAED  paid  him  ninety-three  thousand 

In  consequence  of  the  advance  in  the  price  of 
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goods,  occasioned  by  the  war,  his  profits  on  this  cargo  are  stated  to  have 
exceeded  half  a million  dollars.  Mr.  Girard  established  the  Girard  Bank 
first  as  a private  bank,  but  it  afterwards  merged  into  the  corporation  of 
that  name.  His  personal  appearance  was  coarse  and  repulsive ; his  habits 
were  mean  and  stingy,  and  his  disposition  morose.  He  had  lost  an  eye 
in  his  youth,  and  that  fact  added  to  his  sourness  of  temper.  His  style 
of  dress  was  peculiar,  and  his  clothes  were  generally  shabby.  He  was  a 
total  disbeliever  in  the  doctrines  of  Christianity,  and  seemed  to  have  no 
moral  light  to  guide  his  footsteps ; yet  he  was  public  spirited,  and  gave 
money  freely  to  many  Christian  denominations.  He  redeemed  the  re- 
pulsiveness of  his  character  by  his  conduct  during  a pestilence  in  the 
year  1798,  when  he  visited  the  sick  and  the  poor,  and  did  all  that  could 
be  done  to  alleviate  the  distress  of  the  people.  This  act  shines  out  with 
brilliant  lustre  in  his  history.  In  April,  1813,  Mr.  Girard  offered  to 
take  eight  millions  of  the  government  loan.  At  other  periods  during  the 
war,  he  contributed  largely  in  aid  of  the  treasury  finances,  in  conjunction 
with  Mr.  John  Jacob  Abtor  and  Mr.  David  Parish.  He  died  in  1831 
at  the  advanced  age  of  eighty-two.  He  left  a large  fortune,  principally 
to  the  City  of  Philadelphia,  where  it  was  all  made.  Two  million  dollars 
he  provided  should  be  devoted  to  a college  for  the  education  of  orphans, 
which  will  be  an  enduring  monument  to  his  memory.  Mr.  Girard  wm 
married,  but  his  wife  became  insane  and  died  in  the  lunatic  asylum  w 
Philadelphia,  He  left,  no  children.  (For  a biographical  sketch  of  Mr, 
Girard,  see  Bankers’  Magazine,  vol.  ii.,  July,  1848,  pp.  17-19.) 

The  peculiar  views  of  Mr.  Girard,  on  subjects  of  a religious  nature, 
led  him  to  insert  in  his  will,  when  providing  for  the  erection  and  mainte- 
nance of  Girard  College,  the  curious  provision  that  no  minister  or  clergy- 
man of  any  denomination  should  ever  be  allowed  to  enter  the  college. 
This  provision  is,  we  believe,  acted  upon,  and  clergymen  are  not  even 
admitted  within  its  gates  as  visitors. 

The  present  Girard  Bank  building,  in  Philadelphia,  was  erected  m 
1795  for  the  first  Bank  United  States,  and  at  the  expiration  of  its  char- 
ter, March  4th,  1811,  Congress  declining  to  re-charter  it,  Mr.  Girard, 
being  one  of  the  directors,  established  himself  as  a private  banker,  pur- 
chasing the  building,  and  immediately  commenced  by  taking  Mr.  Stephen 
Simpson  as  his  cashier,  who  had  been  cashier  of  Bank  United  States. 
He  also  filled  the  other  places  in  his  bank  by  the  old  and  tried  officer 
of  the  Bank  United  States.  Mr.  Girard  continued  the  business  until  nw 
death,  late  in  1831,  without  a charter.  At  this  time  he  employed  abou 
three^  millions  of  his  capital  in  banking.  After  his  decease  there  was  a 
meeting  of  prominent  merchants  who  applied  to  the  legislature  for  an  ac 
incorporating  the  Girard  Bank,  which  was  granted  in  April,  1832,  witn 
a capital  of  five  million  of  dollars.  This  was  the  origin  of  the  presen 
bank.  It  has  no  connection  whatever  with  Mr.  Girard  or  his  estate ; i 
merely  assumed  his  name,  and  was  established  to  fill  the  vacancy 
sioned  by  the  withdrawal  of  his  capital.  The  building  was  left  by  Mr. 
Girard,  along  with  a large  amount  of  other  property,  to  the  City  et 
Philadelphia,  and  is  now  a part  of  the  public  property  of  that  city, 
rented  to  the  present  Girard  Bank. 
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IIL  Albebt  Gallatin. 

Born,  1761;  Died,  1849. 

S'^itzerland,  January,  29th, 

SvIStv^ri^®®  ^ parentage,  and  was  a graduate  of  the 

university  of  Geneva  He  early  sympathized  with  the  ckuse  of  liberty 

hU  fir!f  ® attached  to  a volunteer  force  in  Maine  he  made 

nnmo?  "“*"cial  transaction,  by  advancing  to  his  commander,  for  the 
purchasing  supplies,  his  total  stock  of  cash,  amounting  to  six 

F^enoh  1 u"”-  n H teafher  of 

of Ti.7m  purchased  land  on  the  banks 

j“  Pennsylvania,  and,  settling  there,  became  a natu- 
citizen,  and  devoted  himself  to  agriculture.  In  1789,  he  was 
Rfof«  convention  to  revise  the  constitution  of  the 

btate,  and  he  afterwards  was  a member  of  the  legislature.  While  in  that 

Seis^of  tT  financial  ability,  and  under  his  guidance  the 

nnanccs  of  the  State  were  placed  on  a much  better  footing  than  they  had 

the^Senate  of  the 

not  bppn^*®*’r  'If  pronounced  ineligible,  on  the  ground  that  he  had 
Gai™  " constitution.  Mr. 

SLTtf  democratic  party,  and,  with  the  people 

resistenr  the  excise  laws.  He  did  not,  however,  counLl 

res  sunce  to  the  anthonties,  and  his  management  finally  brought  the 

m-AcI  • * peaceable  settlement.  He  was  elected  to  Con- 

recoir^?Jd  ?"®®  ® position,  and  soon  became  the 

KSl  » ®^‘^®'■  ^®  published  “A  Sketch  of 

Commf  ’ ^®bt-”  He  organized  the 

ommittee  of  Ways  and  Means  in  the  House,  and  procured  its  adoption 

TrAftenl^'k^^'Af 1801,  he  was  appointed  Secretary  of  the 
dAnttai  ^ ^ n Jeffbkson  ; which  position  he  held  through  three  presi- 
deDtiri  term,  fll  1813,  when  he  w«  «,leeted  a,  one  of  the  eommia- 

f"  England  for  peace,  during  the  war  of 

niAnf'  » '^f  e™>nently  successful  in  his  management  of  that  depart- 

of  the  age  *he  reputation  of  being  one  of  the  first  financiers 

coMtifln  ®PP?‘®‘|i*  Minister  to  France.  On  his  return  to  this 

from  Tfi^i  New-York,  and  was  president  of  the  National  Bank 

Gatta.tw  ^ ^hich  he  was  succeeded  by  his  son,  Mr.  James 

ciallv  V A • the  remainder  of  his  life  to  literature,  and  espe- 

New^VrtrP ethnological  researches.  He  was  president  of  the 
on  thA«A^  Historical  Society  at  his  death.  He  published  many  treatises 
finanoiai;af®”^‘^n^^  ’ ^®“®  ““®t  always  rest  on  his  ability  as  a 

JiKttiAA  Q **  P®*^oual  character  was  above  all  reproach ; and  Mr. 
as  valnnhhi*^'^  remarked,  that  he  “ preserved  a purity  of  character  that  is 

public  servilpA?  ® *’®'*®’^  ^be  life  and 

1850  pp  773  V ®®®  Hankebs’  Magazine,  vol.  iv.,  April, 

iUo A 
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IV.  David  Leavitt. 

Mr.  Leavitt  was  born  in  BetUebem,  Litchfield  Co,,  Conn.,  on  29th 
of  August,  1791.  He  came  to  New-York  in  1808,  and  obtained  a situa- 
tion as  clerk  in  the  retail  dry  goods  store  of  J.  & W.  Young.  He  re- 
mained in  this  position  only  for  a few  months,  leaving  it  to  enter  the 
employment  of  Humphrey  & Whitney,  wholesale  grocers,  where  he  re- 
mained until  the  breaking  out  of  the  war  of  1812.  During  the  war  he 
resided  with  his  father,  and  married  Maria  C.,  daughter  of  General 
Elisha  Lewis,  of  Goshen,  Conn.  He  returned  to  New-York  in  1815, 
and  entered  into  partnership  with  David  Lee,  in  the  wholesJe  grocery 
business.  Leavitt  had  $5,000  capital,  and  Lee  $2,000.  This  business 
was  continued,  with  success,  until  1820,  when  the  firm  was  dissolved.  In 
1825  Mr.  Leavitt  became  the  president  of  the  Brooklyn  White  Lead 
Company,  and  from  1825  to  1839  he  was  also  engaged  in  the  business 
of  a private  banker.  In  1839  he  was  elected  president  of  the  American 
Exchange  Bank,  which  was  the  first  institution  organized  under  the  gene- 
ral banking  law  of  1838.  In  1841  Mr.  Leavitt  was  appointed  receiver 
of  the  property  and  effects  of  the  “ North  American  Trust  and  Banking 
Company,”  a position  of  very  great  importance,  involving  the  custody  of 
the  assets  of  an  association  of  three  million  dollars  capital.  Mr.  LKAvrrr 
went  to  Europe  in  1844  to  negotiate  the  Illinois  Canal  loan  of  $1,600,000. 
He  negotiated  the  loan,  and  was  afterwards  appointed  treasurer  of  the 
board  of  trustees  of  the  Illinois  and  Michigan  Canal,  and  while  he  ad- 
ministered the  finances  of  the  board  the  entire  amount  of  the  loan,  princi- 
pal and  interest,  was  paid  off.  In  1854  Mr.  Leavitt  retired  from^tive 
business,  and  has  since  lived  at  Great  Barrington,  Berkshire  Co.,  Massa- 
chusetts. 

The  American  Exchange  Bank  commenced  business  July  18th,  1838, 
by  calling  for  the  firet  installment  of  its  stock.  The  capital,  from  ^ 
1850,  was  $1,155,000,  which  was  increased,  in  April,  1850,  to  $1,500,000, 
and  again  in  1853  to  $2,000,000.  In  1855  a further  addition  of  half  a 
million  was  made,  and  in  1859  the  capital  was  finally  increased  to  five 
millions,  at  which  it  now  stands.  ^ 

The  first  president  of  the  bank  was  Mr.  Nathaniel  Weed,  who  held 
for  a few  months  only.  Mr.  Leavitt  succeeded  him,  and  held  the  omce 
for  fourteen  years ; he  was  elected  February  21,  1839,  and  retired  on  the 
election  of  his  successor,  Samuel  Willets,  December  16th,  1853.  Mr* 
WiLLETS  held  the  oflSce  until  1855,  when  Mr.  William  A.  Booth  was 
elected.  Mr.  Booth,  after  a long  absence  in  Europe,  declined  a re-elec- 
tion on  his  return,  and  George  S.  Coe  was  elected  to  that  office  Juy 
81st,  1860.  . 

The  first  vice-president  was  William  B.  Post,  who  held  office  from  Fc 
ruary  21st,  1839,  until  the  election  of  his  successor,  Josiah  L.  HalN| 
June  6th,  1840.  Mr.  Hale  held  the  office  only  one  year,  and  in 
1841,  David  Hadden  was  elected  to  succeed  him.  Mr.  Hadden  he^ 
the  position  for  nine  years,  and  was  succeeded  by  David  Hoadly,^  m 
1850.  In  1853  Mr.  William  A.  Booth  became  vice-president,  whic 
position  he  held  until  elected  to  the  presidency  in  1855,  when  he  was  suc- 
ceeded by  George  S.  Coe,  the  present  president. 


Digitized  by 


V Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


148 


John  Michardton, 


729 

fee  from  Nevem- 

appointed  cashier,  and  held  the  office  until 

pointed  B.  Monnor,  wo.  np. 

from  December  29th,  1849. 

the  ge“  baking* 
attorney, and 

the  year  1842-3  ‘^»e  “otary  of  the  institution.  In 

crr^Tk  s %^.Tf?- 

to  twentTmSlJnl^  T ’ f $5,000,000,  with  privilege  of  increasing 
IV  w«=h™?  w GboboeCdbtjs  cashier 

C il^rcX"  vV  #300,000 ; N.  CxrpSiT; 

Statee  in  nES  {",“''  ?"”'  ',f  .‘"j  «f  the  United 

$200  000-  Gunnn  Jr  United  States  Assay  Office, 

H VnrT*r’,T^*^°*k“  Uriswold  and  Richabd  Alsop,  managers;  Thomas 

£ooTmo-  E.?S“/’  So  B“nk! 

, hu  Mbbrili,  president;  William  R Towhsekd,  cashier. 


y.  JOHN  Kichardson. 


offiei^?'i:^!^*Lff,f  mnrhed  nbilit,  nnd  for  mnny  pemn,  the 
office  he  resifmS^  f S®  Amenca,  at  Philadelphia.  This 

liighly  prospwonl  Hud^mn'^if  Tf  the  ^institution 

tions  V the^^country.^  ® honored  of  the  banki^  institu- 

cstIbiLhedi°^f^^^^^  tl»e  honor  of  being  the  first  bank 

revolutionary  stra^l^^w!?^  It  was  snegested  in  1781,  during  the 
and  received  its  ch^ter  from  r ®®^®hrated  financialist,  Eobebt  Mobris, 
$400,000,  which  has.  Copgress.  The  capital  at  first  consisted  of 

as,  however,  smee  been  increased  firom  time  to  time. 
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CoDgress,  in  creating  the  bank,  recommended  the  several  states  to  pre- 
vent the  establishment  of  similar  institutions  during  the  continuance  of 
the  war.  The  bank  thus  organized  was  afterwards  <jhartered  by  Penn- 
sylvania, Massachusetts,  New-York  and  other  States,  and  during  the  war 
was  of  immense  benefit  to  the  country  in  its  financial  struggles.  The 
United  States  were  for  several  years  constantly  indebted  to  the  bank; 
nor  could  the  various  devices  for  aiding  the  revenue,  or  creating  it,  have 
answered  their  ends,  or  the  army  have  been  fed  and  clothed,  or  any  degree, 
of  order  and  punctuality  maintained  in  the  dispatch  of  public  business, 
without  the  great  facilities  furnished  by  the  bank  The  sense  of  the  gr^t 
utility  of  the  bank  was  universal,  and  it  was  heartily  aided  by  all  the 
States.  ^ , . 

After  the  war  was  over,  however,  its  great  success,  as  a financial  insti- 
tution, created  great  jealousy,  and  the  feeling  finally  ripened  into  opposi- 
tion. It  was  urgqd,  by  the  opponents  of  the  bank,  that  it  unduly  stimu- 
lated trade,  and  by  its  issues  created  a redundancy  of  paper  money  and 
a corresponding  scarcity  of  specie;  that  its  favors  were  distributed  to 
merchants  in  its  vicinity,  which  operated  against  the  interest  of  traders 
at  a distance  from  the  bank,  and  many  other  equally  imaginative  causes 
for  alarm.  The  opposition  become  so  powerful  that  finally;  in  1785,  the 
legislature  of  Pennsylvania  repealed  its  charter.  . 

The  bank,  however,  continued  its  corporate  existence  under  the  act  of 
Oongress  which  first  created  it,  and  in  1786  the  legislature  of  Pennsylva- 
nia re-chartcred  the  institution  for  fourteen  years.  It  has  since  then  been 
conducted  as  a state  institution,  and  its  capital  has  from  time  to  toe 
been  increased  to  one  million  of  dollars,  at  which  it  now  stands.  or 
an  account  of  the  connection  of  Mr.  Robert  Morris  with  the  early 
finances  of  the  colonics  and  the  United  States,  see  Bankers’  Maga- 
zine, N.  Y.,  February,  1860,  pp.  677 — 691. 


VI.  James  M.  Ray. 

The  State  Bank  of  Indiana  was  organized  in  the  year  1834,  and  closed 
its  active  business  on  the  1st  of  January,  1867.  Its  average  capital  'vas 
nearly  two  millions  of  dollars,  (42,000,000,)  of  which  the  State  was  about 
an  equal  owner  with  the  individual  stockholders.  . , 

To  provide  the  means  for  paying  for  her  stock,  the  State  i^uea 
her  bonds.  The  ’ profits  on  this  stock,  after  the  payment  of  the  in- 
terest on  the  bonds,  were  committed  to  the  care  of  a board  of  sinking 
fund  commissioners,  consisting  of  the  president  of  the  bank  and  fo^ 
directors,  elected,  from  time  to  time,  by  the  legislature,  to  represent  tne 
interest  of  the  State,  in  the  directory  of  the  bank  Under  their  goo 
management  these  surplus  profits  now  amount  to  three  and  a quarter 
millions  of  dollars — ^the  interest  on  which  is  pledged  to  the  support  ot 
the  common  schools  of  the  State.  , 

^ Mr,  Ray  was  elected  cashier  and  clerk  of  the  commissioners  of  the 

sinking  fund,  at  the  organization  of  the  bank.  The  former  position  he 
held  until  the  charter  of  the  bank  expired ; the  latter  position  he  stii 
retains,  and  it  is  not  too  much  to  say,  that  to  him,  more  than  to  any 
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caase  of  popular  eaucation  in  Indiana, 
indited  for  the  preseiration  and  increase  of  this  noble  fund  ^ 

The  present  bank,  (“The  Bank  of  the  State  of  Indiana,”')  went  into 
operation  in  Januaiy,  1857.  Its  capital  is  now  three  millions  three  hnn- 
thousand  doUars— distributed  in  various  amounts 
among  twenty  branches— and  is  limited  to  six  millions.  Mr.  Rat  holds 
the  s^e  position  in  th«  institution  that  he  held  in  the  former  one,  and 

experience. 

The  Bank  of  the  State— with  branches  of  easy  access  and  a large  cir- 

«J,n  ®P®®^®  Glaring  the  almost  general  suspen- 

SJoi  P“®“S  triumphantly  through  the 

political  panic  of  1860  and  1861.  ® 

V*?-  New-Jcrsey,  in  the  year  1800.  Soon 

,f  ♦ w he  was  elected  clerk  and  recorder  of  Marion 

County,  the  former  of  which  oflSces  he  held  for  ten  yearn,  and  relinquished 
for  the  cashiership,  which  he  retaiued  for  so  long  a period,  and  with  so 
much  credit  to  himself  and  benefit  to  the  institution  and  to  the  State 
Mr.  Kay  has  ever  been  distinguished  for  his  official  fidelity  and  his  fine 
business  qualifications;  but  more  than  all  for  his  unbending  integrity  ana 
nis  active,  earnest  and  intelligent  philanthropy. 


VII.  Erastus  Corning. 

I was  bom  in  Norwich,  Connecticut,  which  place  he 

left  when  a boy,  in  1807,  and  became  a clerk  in  a hardware  store  in  Troy, 
w.r.  inl814he  removed  to  Albany,  and  .went  into  the  employment  o) 
JOHK  Spencer  & Co.,  an  extensive  hardware  and  iron  concern.  Ho 
became  a p^ner  in  the  house  in  1816,  and  the  firm  name  was  afterwards 
ganged  to  Erastus  Corning  & Co.  In  1834  Mr.  Corning  was  elected 
Mayor  of  Albany.  In  1833  he  was  made  vice-president  of  the  New-York 
state  Bank,  but  retired  from  this  position  in  1834,  to  assume  the  presi- 
dency  of  the  Albany  City  Bank,  then  oiganized,  which  institution  has 
been  successfully  conducted,  and  he  remains  president  to  the  present 
j ^®  elected  president  of  the  Utica  and  Schenectady 
Rail-Boad  Company,  an  enterprise  which  he  was  chieflv  instrumental  in 
canying  out.  He  vraa  also  elected  one  of  the  Regents  of  the  University, 
in  1833,  and  he  is  still  a member  of  that  board.  He  was  a member  of 
the  State  Senate  from  1841  to  1845.  In  1853,  on  the  consolidation  of  . 
Me  various  roads  leading  from  Albany  to  the  Lakes,  into  the  New-York 
Central  RaH-Road  Company,  he  was  elefted  president,  a position  which 
he  still  holds,  Mr.  Corning  was  elected  a member  of  the  thirty-fifth 
Confess  of  the  United  States,  and  has  recently  been  selected  to  represent 
nis  fellow-citizens  in  the  next  (or  thirty-seventh)  Congress.  He  has  been 
prominmt  as  a conservative  democrat,  and  has  been,  at  various  times, 
selected  as  a delegate  to  National  Conventions.  He  is  a man  of  singular 
energy  and  determination  of  character,  and,  possessing  sound  judgment, 
rarely  rails  in  any  6f  his  undertakings.  His  private  character  is^  above 
reproach,  and  he  is  universally  esteemed  and  respected  by  those  who 
him.  As  the  head  of  the  New-York  Central  Rail-Road  Company, 

he  has  become  widely  known. 
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THE  LONDON  STOCK  MARKET  FOR  THE  YEAR  1860. 


stock  and  share  flnctnations  during  the  past  twelve 
wo  ^ Throughout  the  whole  period  the  extreme  range  of  Consols 
iQCQ  -4.  cent,  that  of  the  preceding  year  having  been  8f,  while  in 
..1  / ^ P®**  The  highest  price,  951,  was  touched  on  the 

^ and  the  lowest,  92^,  on  the  1st  of  December.  The 

between  the  opening  and  closing  quotations  of  the  year  shows 
ec  ine  cf  8f.  In  railway  shares  the  average  range  of  fluctuations  has 
in  ^ ^ Af  while,  instead  of  a decline  being  established,  as 

onso  s,  ^ere  has  been  an  average  improvement  of  about  10  per  cent 

tl^®  beginning  was  £l 6,460,824; 
f,  ^16,552,080  on  the  27th  of  June,  and  decUned  to  ^12,798,119, 
xte  lowest  point,  at  the  end  of  the  year.  At  the  Bank  of  France  the  total 

JE23,200,000,  whUe  it  is  now  £17,300,000, 
fall  I’n  V ^ ^5,900,000  during  the  year.  On  the  Paris  Bourse  the 

volnri  ^®^®b  rentes  has  been  1|^  per  cent.  With  respect  to  the  declared 
T^ricA  ^ exportations,  the  Board  of  Trade  tables  thus  far,  which  cotn- 
months  of  the  year,  show  a total  of  £123,714,276, 
inorPQCA  r corresponding  period  of  1859,  being  an 

thn  f f cent.,  while  it  exceeds  by  7^  per  cent. 

rofA  r r ^ 1857,  the  great  year  of  inflation.  The  changes  in  me  bank 
th A 1 which  were  five  in  number  in  1 859,  have  been  eleven.  On 

January  the  rate  was  2^  per  cent,  whence  it  was  gradually 
^ Pf  cent.  It  then  went  back  to  4 per  cent.,  but  reached 
^ ^be  15th  of  November,  and  is  now  again  at  that  point, 

™P®rm*y  reduction  to  5 per  cent.  In  the  cotton  market  there 
iriA  f ffreat  shadiness ; the  price  of  fair  Orleans,  at  the  commence- 
RA  ° a ^^4.  P^^  ib.,  and,  after  ranging  bet\^een  that  price  and 

hn«  ^ 1 ^ closed  at  7|<1.  to  8d  In  the  wheat  market  the  movement 
niiAfA^^A^  and  almost  constantly  upwards,  Norfolk,  which  was 

9.  s.  to  42s.  m January,  having  advanced  to  64s. — London  Titnes. 
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Oontoli, 

Pries  on 
Ut  Jan,. 
1660. 

Zatcett 

Price 

1860. 

Highest 

Price 

I860. 

Price 
SUt  Pec, 
I860. 

Sxoheqaer  bllto,. 

..  vo^tomx 

6s.  dis.  .. 

im  .. 

»8« 

923*  w vtpt 

BAILWATB. 

Bri^btoo, 

■ • SOs.  prem.  ,, 
1111^ 

88a.  prem.  .. 

SS.  OIS* 

Caledonian...... 

96 

118)(  .. 

118 

Eastern  Counties, . . 
Great  Northern,.... 

• 58;^ 

1071^ 

S9  .. 

BOJtf  .. 

99)i 

68X  •• 

58K 

Great  Westom, 

70 

lOS 

691^  .. 

WK  .. 
105X  .. 

97K  .. 

873^  .. 

.. 

81.V  .. 

8134 

75K  .. 

IJi  dia  .. 
981^  .. 

119 

76X  .. 

10434  .. 

JW 

London  and  North  Weetern.. 
Midland, 

. 99 

101  j4 

Lancashire  and  Yorkshire. 
Bhefflold.. 

• lOOii 

OA  W 

mn  •• 

12134  •• 

18534 

11S34 

Sonih  Eastern, 

Soalh  W«wn.. 

North  East— Berwick, . . . 

• Mjf 

. *83^ 

• 7»V 

iH  prem. 

6734  •• 

8934  •• 

983^  .. 

10634  .* 

95K 

234  prem.  .. 
10334  .. 

55 

B7H 

96 

lAiS/ 

North  East— York 
Lombu-d-Veneitan. . 

East  Indian,...  

J-Vt/4 

95 

IX  <**»• 
98X 

Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Y33 


^ foreign  Loans  in  England. 

foreign  loans  in  ENGLAND  GUARANTEED  BY  THE 
BRITISH  GOVERNMENT. 

following  table,  with  the  help^^f  ?nformiil!lI  explicit,  but  the 

compiled  from  it  Althouirh^if !,  se^rces,  has  been 

tees,^it  contains  oneUemtfeJ^^^^^^^  * W”  guaran- 

guaranteed  LOANa 
1.  To  Forsiqn  Govkknmests. 

Oriffinat  Amount 

® P«r  cent  of  1816,  OuMandtnff.  antMlia^ty 

Greok  6 per^ient  “oVffirwUh  ••  ■£1.146,883  ..  NU. 

«Dking  fund  of  1 per  cent.,  pro- 
“°‘ee^  by  England, 

(RuMia  and  France  being  liable 

for  eimilar  atnounta ) ® rrno 

Turkish  4 per  cent  0^1866,*  with  ’*  896,000  .,  780, 'lOS 

onkinK  fund  of  l per  cent/Zr- 

6.000,000  ..  4,898,000  ..  ' Kn. 

Canada  4 per  cent  GovnumaKrs. 

‘ 1^’ ° ^ ^ ■■ 

TiSdSd^®’  " follows : 

British  GuVana!'.’** •*  »6.842  ..  Nil. 

Jamaica 260,000  ..  191,711  ..  Nil 

StLncia, 100,000f  ..  86,879  ..  Nit 

Grenada,. .*."!!*!* *’  17,083  ,.  Nil. 

Jraaiea  4 per  cents.. *’  ®’^*5  ..  Nil! 

New-Zealand  4 periOTte!.'. *;;;;;;  SJ’So  ” 

• ••.  490,000  ..  411,283  ..  Nil, 

8.  For  Pubuo  TToRKa. 

Loan  whifiK  tha  xr  a ^^*ropolu  Main  Drainagi. 

Treasury  may  Works  may  contract,  and  the 

■ *.20,000 

„ j 280,000 

Ronds  outstanding  for 

Rate  of  interest, ^ 

Bnm  paid  nnder  the  guarantee * cent 

>*»**a»as»»s  Nil. 
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ANCIENT  GOLD  ORNAMENTS  IN  IRELAND. 

At  a rMeting  of  the  Royal  Irish  Academy  in  January,  1861,  Mr.  Wilde 
read  a paper  on  the  ancient  gold  ornaments  found  in  Ireland,  The 
following  is  an  epitome  of  the  communication : 

‘‘His  object  in  addressing  them  was  twofold.  First,  he  desired  to 
make  the  members  popularly  acquainted  with  the  number,  value — anti- 
quarian and  monetary — the  uses  and  objects  of  those  golden  articles. 
Secondly,  he  desired  to  moot  the  most  interesting  question,  not  only  to 
that  Academy,  but  also  to  all  Europe — namely,  as  to  the  nativity  or 
birthplace  of  those  golden  ornaments.  It  had  been  put  forward  by  a 
large  number  of  persons  that  those  ornaments  were  Phoenician,  Scythian, 
Danish,  Roman,  Grecian,  Etruscan,  Spanish,  Carthagenian  or  African, 
and  a number  of  other  localities  had  been  assigned.  Latterly  it  was  said 
that  they  were  entirely  Syrian  or  Jewish — that  they  came  to  us  after 
the  destruction  of  the  Temple  of  Jerusalem  and  the  dispersion  of  the 
Jews.  But  none  of  the  writers  who  had  put  forward  those  statements 
had  arguments  to  be  grappled  with,  or  had  backed  up  their  assertions 
with  authentic  documentary  evidence.  He  hitnself  believed  he  would  be 
able  to  convince  the  Academy  that  these  gold  articles  were  manufactured 
in  Ireland,  of  Irish  gold,  by  Irish  artisans  and  for  Irish  purposes,  as 
ornaments  and  decorations  for  the  Irish  people.  That  was  the  reason 
why  they  had  been  purchased  by  the  Academy ; and  unless  they  were  in 
fact  Irish  antiquities,  they  should  not  be  exhibited  there  as  such.  The 
reasons  for  his  opinions,  of  which  he  could  give  detailed  proof  in  abund- 
ance, were  these — first,  the  great  quantity  of  antique  manufactured  gold 
which  had  been  found  in  this  country.  With  the  exception,  perhaps,  of 
some  of  the  tombs  of  Etruria  and  the  country  immediately  around  Rome, 
no  other  country,  of  three  times  its  extent,  had  within  the  last  one  liun- 
produced  the  same  amount  of  manufactured  gold  as  Ireland. 
Within  the  last  couple  of  years  he  had  made  an  antiquarian  tour  through 
me  mu^ums  of  Northwestern  Europe,  including  those  of  Copenhagen, 
Berlin,  Christiana,  Stockholm,  Stettin  and  other  places,  and  not  in  the 
whole  of  them  were  there  as  many  golden  antiquities  as  they  possessed 
in  that  museum  ; and  in  the  other  places  to  which  ho  referred,  any  golden 
antiquities  that  were  found,  were  the  property  of  the  government,  and 
the  people  who  found  them  were  sure  of  getting  more  than  their  intrinsic 
value  for  thena.  In  proof  of  his  assertion,  he  would  bring  documentary 
evidence  within  the  last  two  hundred  vears,  beginning  with  the  middle  of 
the  17th  century,  when  Gerard  Boate  wrote  his  Natural  History  of  Re- 
land  which  might  be  taken  as  the  commencement  of  English  written 
books  respecting  Ireland — and  continued  in  the  proceedings  of  the  Boysl 
bociety  ot  London.  He  would  point  to  a variety  of  records  proving  this 
abundant  gold-find.  There  was  an  account  of  a man  of  Limerick,  named 
V ALKER,  who  sold  a golden  corset  for  600  cre/wns.  Summing  up  all  those 
accounts,  they  would  show  a find  of  not' less  than  £30,000  or  £40,000 
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of  gold  within  the  period  sUrtcd.  Only  within  the  last  three  years  a man 
working  at  a railway  near  Newinarket-on-Fergus,  brought  up  £3,000  worth 
of  gold.  They  Imd  had  some  hundred  pounds  worth  of  that  here,  and 
with  the  aid  of  subscriptions  of  members  and  of  the  gorernment,  they  had 
purchased  £300  worth  of  it.  That  day  Mr.  Donnkoan,  a jeweler,  who 
had  been  in  the  habit  of  dealing  in  those  articles  for  the  last  twenty  years, 
had  told  him  that  he  could  safely  asscit  that  he  had  bought  .£S0,000 
West’s,  and  with  every  other  jeweler  in  large  trade  here,  in  Belfast  and 
in  Cork.  They  all  remembered  the  grand  display  of  Irish  gold  at  the 
worth  of  this  description  of  gold  ; and  it  had  been  the  same  way  with  the 
Industrial  Exhibition  of  1853,  and  at  the  meeting  of  the  British  Associ- 
ation in  Belfast ; and  in  the  British  Museum  the  bulk  of  the  manufactured 
gold  was  Irish.  Tlicy  had  obtained  permission  from  the  council  to  ask 
the  trustees  of  the  British  Museum  for  casts  of  the  Irish  antiques  which 
were  there  ; and  when  the  Academy  should  see  those,  he  thought  they 
would  agree  with  him  in  opinion  as  to  the  origin  of  the  antiques  which 
they  represented.  The  second  reason  which  he  relie’d  on,  was  founded 
upon  the  documentary  evidence  in  existence  on  the  subject.  The  annals 
and  history  of  Ireland,  from  the  earliest  period,  contained  more  references 
to  golden  articles  than  those  of  any  other  country  in  Europe.  Golden 
rings  were  given  to  ancient  Irish  poets,  and  as  tributes  by  chieftains  to 
kings.  Gold  was  given  in  ounces,  and  possibly  un wrought,  in  barter,  up 
to  the  time  of  the  last  of  the  Danes.  Brian  Boroimiie  laid  a gold  ring 
of  twenty  ounces  weight  on  the  altar  of  St.  Patrick,  at  Armagh.  It 
might  be  said  that  all  this  manufactured  gold  came  here  by  way  of  barter, 
and  it  might  be  asked  where  was  gold  found  in  Ireland  now  ? It  was 
urged  that  it  might  have  been  dropped  here  by  Jews,  but  he  never  knew 
of  a Jew  dropping  any  thing.  But  when  he  brought  those  who  put 
forward  such  representations  to  the  test,  he  found  that  they  had  no  proofs. 
On  the  other  hand,  about  seven  hundred  years  before  the  Christian  era, 
there  was  a king  in  Ireland,  named  Tigiiearnnias,  who  was  a great 
civilizer,  who  introduced  grades  of  society,  colors  of  dresses  and  forms  of 
ornaments;  and  it  was  said  that  he  worked  a gold  mine,  and  that  he  had 
a celebrated  artificer,  whose  name  was  stated  in  the  annals  of  Clonmac- 
noise  and  those  of  the  Four  Mjisters  as  Euchadon  ; and  this  man,  it  was 
said,  covered  brooches  that  must  have  been  previously  made  of  bronze 
with  plates  of  gold,  and  also  goblets  and  cups,  and  that  he  performed 
other  arts  connected  with  the  working  of  gold.  Where  did  this  happen  ? 
To  the  eastward,  it  was  said,  of  the  sources  of  the  Liffey,  in  the  county 
of  Wicklow.  About  the  place  so  indicated  gold  had  since  been  found  ; 
and  he  (Mr.  Wilde)  believed  it  to  be  the  spot  where  the  furnace  of 
Euchadon  stood  2,000  years  before.  Within  six  weeks  after  the  dis- 
covery so  made  by  the  schoolmaster,  £10,000  worth  of  gold  was  picked 
up  in  that  place.  They  would  find  it  all  recorded  in  the  transactions  of 
the  Royal  Society.  It  was  thought  advisable  by  the  government,  at  the 
time,  to  interfere,  as  people  were  prevented  from  attending  to  the  harvest; 
and,  besides,  the  discovery  was  a profitable  one  to  the  government  to  get 
into  their  hands,  and  accordingly  a regiment  of  soldiers  was  sent  to  the 
place,  and  a scientific  working  of  it  was  commenced.  After  this,  how- 
ever, only  £3,000  worth  more  was  found.  Still,  the  fact  that  £13,000 
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worth  was  found  there  within  six  weeks,  sufficiently  proved  that  we  had 
ample  means  in  Ireland  of  procuring  gold  enough  for  manufacturing 
purposes.^  Therefore,  he  had  ample  grounds,  he  thought,  for  stating  that 
these  articles  were  Irish ; and  he  would  be  perfectly  ready  at  any  time 
to  discuss  the  question  with  any  person  who  maintained  their  Phoenician, 
Carthagcnian  or  other  origin.  Dr.  Wilde  then  described  one  case  of  an- 
tiquities called  ‘ goigets,’  or  ‘ moon  torques,’  also  ‘ lunettes.’  These  were 
made  of  the  thinnest  possible  gold.  Some  pieces  of  them  which  he  had 
^B^ed  proved  equal  to  22  carat  gold.  The  alloy  in  them,  as  in  nearly  all 
Irish  gold,  was  of  silver,  and  that  was  the  alloy  ‘generally  found  in  Wick- 
low gold.  These  lunettes  were  of  various  curves,  and  were  evidently  in- 
tended to  be  worn  over  the  head.  One  side  was  plain,  the  other  finely 
oraamented,  as  he  would  be  able  to  show,  by  hand  workmanship. 
Similar  ornaments  were  not  among  the  other  collections  of  golden  anti- 
quities throughout  Europe.” 


WHERE  IS  THE  GOLD  GONE? 


Fr0m  the  London  EeonomUU  ' 


It  is  an  astonishing  fact  that  the  banks  of  France  and  England,  taken 
together,  have  lost  £10,400,000  of  bullion  since  the  corresponding  period 
of  last  year. 


^ the  16th  November,  186«,  the  bullion  io  the  Bank  of  Enriand  wa*.  £16,860,730 
Ihe  bullion  in  the  Bank  of  France  was o.a  o«n 


Together,; 


£40,197,660 


The  corresponding  return  for  November  15,  1860,  now  is: 


Bullion  in  the  Bank  of  England, . £18,814,811 

France, V.  V ! ! ‘ .*  ‘ .’  .’.W . 1 6,482.667 

Together, £ 29,797,878 


And  the  change  is  still  more  remarkable  if  we  so  back  as  far  as 
August,  1859:  ^ 


The  bullion  in  the  Bank  of  England  then  was £17.281.888 

**  “ France  then  was ’ 26,109,000 


£42,890,888 


Showing  a loss  of  £12,598,510  in  the  total  reserve  of  the  two  banks  in 
nfteen  months. 


Eveiy  one  who  hears  this  startling  fact  for  the  first  time,  will  at  once 
tok,  where  is  all  this  bullion  gone ? Who  has  taken  it  from  us?  Who 
i^tor^^  1 ^ toese  questions  it  is  not  very  easy  to  return  a satis- 

The  more  obvious  phenomena  of  the  moment  are  sufficient  to  explain 
^iignt  diminution  of  bullion,  but  are  wholly  inadequate  to  explain  so 
...  expenditure,  we  know,  is  going  on  in  China. and 

y la  lor  muitary  purposes,  and  war,  it  is  certain,  absorbs  some  specie. 
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•8'?“*''  “«  than 

tion  of  our  cash  but  it  will  nnt  ®*P*®*“  some  diminu- 

«ll  « »"«lve4u  .ulrini7L7tl^^^^  “ 

import  some  grain,  for  which  she  must  nar  Qi,  to 

extensive  exports  of  coarse  and  orHii^/’  She  has  not,  like  ourselves, 
spcakino'sfenerallv  aro/affi  ordinary  manufactures:  her  exnorts 

harvest  in  foreign  countries  sLasilv 

for  some  diminution  in  the  bullion  roeo  ^#^*?*'*l*°  will  account 
tries,  and  may  lead  ns  to  anticinate  the  banks  of  the  two  coun- 

account  for  the  vast  diminution  redaction ; but  it  cannot 

combined  effect  of  tht  bad  harvelt^  a5d?h*®®  happened,  nor  will  the 
be  sufficient  to  explain  it  Pvorv  ’ ^ unusual  military  expenditure, 

Wo  of  .ki, 

we  are  saying,  ’ least,  concur  in  what 

ga«n^7  bmuS  f°rtter7MuLra  “r  ^7°”““  *re  inr«U- 
»•  .hiUI  see  at  leaarJhat  the  a7.i.  of  a“  T ^ >"  do  so, 

be  better  able  to  analyzl  its  cause  Th^ «.  and  we  shall 
see  18  exactly  the  converse  of  thot  which  we  now 

clo  on  the  10th  July  isaa  ” “oticed  in  an  elaborate  arti- 

« that  time  a S acc„mn£ro?°:^,'il—  % "‘'r«  l>“d  beeh 

We  then  wrote  • “ TIia  a/.  i • bullion  in  France  and  in  England 

and  England  and  o?^Am» ‘T’  *’“*'*®°  *”  *‘*®  of  Aance 

attention.  On  the  l^th  unnaturally  attracted  much 

land  was  only  £6  4^^000  on^'tf  "^’oS®  h"*"“  > '^®  of  Eng 
The  bullion  in^thc  Bank  of’Prnnp^^  ^17,938,000. 

•seven  millions  and  a half-  nn  ti  ?^^**,^°''®™ber  was  less  than 

twenty  millions fso  thal  in  l n3  it  had  risen  to  more  than 

two  banks  have  inAP/>  i,  numbers,  the  bullion  reserves  of  the 
and  at  the  end  of  the  i twenty  four  millions  in  a few  months 

at  the  beginning^of  ir'^xL^'^^.r'"' r™®*  “ ^erc 

tained  dimimsh-  augmentation  of  treasure  has  not  been  oh 

important,  show  that  there  is  banks,  which  are  by  far  the  most 

On  the  26th  of  Septembel  th  “™“la‘‘®“  ®f  specie  there  also, 

only  tU,321,000  • k is’  i?  1“  *“  New-York  banks  was 

the  causes,  whatever  tLv  A ^-®u  133,367,000.  So  that 

must  be  in  operation^^Amer^^'®^  P.^®*!?®®^!  ^l***  accumulation, 
tion  most  be  applicable  t A “ *“  Europe,  and  any  explana- 

explained  by  what  canl*  ®”®,?®"“try  as  well  as  to  the  other.”  We  then 
duced.  We  ascribed  it  to  ‘‘‘If  “®®“”l'‘‘lon  to  have  been  pro- 

world. We  remarked  th»f  ® ^®9,®™H^  quiescent  state  of  trade  in  the 
hard  cash— much  actual  Af«l®  [k  required  much 

countries  are  effected  bvti-«nfr  wholesale  transactions  in  civilized 

by  transfers,  and  checks,  and  credits.  We  observed : 
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“ It  would  be  a great  mistake,  however,  to  suppose  that  the  activity  or 
inactivity  has  no  effect,  or  but  a slight  effect,  on  the  metallic  currency  of 
the  world.  Although  the  large  and  wholesale  transactions  are  carried  on 
through  the  credit  medium  which  we  have  described,  the  retail  and 
smaller  transactions  are,  from  the  necessity  of  the  case,  settled  in  actual 
cash.  In  this  wages  are  paid,  the  small  but  enormously  numerous  pur- 
chases of  the  working  classes  effected,  the  detail  of  business  done.  Active 
trade  requires  a great  extension  of  currency  of  that  description,  especially 
after  it  has  been  active  for  some  time.  The  non-banking  classes  are  pros- 
perous, and  require  for  their  transactions  and  for  their  savings  an  exten- 
sion of  currency,  just  as  the  more  opulent  classes  require  it  for  theire. 

We  see  something  of  this  kind  annually.  In  every  harvest,  at  least  in 
many  districts,  an  unusual  quantity  of  silver  is  required  for  agricultural 
wages,  which  is  gradually  spent  in  petty  purchases  by  the  laborers,  then 
lies  for  a longer  or  shorter  time  in  the  tills  of  the  petty  shopkeepers,  and 
from  thence  slowly  returns  to  the  banks  from  which  it  came.  The  activity 
of  trade  is  for  this  purpose  a kind  of  perpetual  harvest,  which  has  a ten- 
dency to  reduce  the  amount  of  coin  in  the  reserves  of  banks,  and  to  dis- 
tribute it  in  driblets  throughout  the  nation. 

We  believe  that  we  are  now  witnessing  an  exemplification  of  the  truth 
of  these  observations.  When  they  were  written,  trade  was  suffering,  not 
only  here  but  in  all  countries,  from  the  effect  of  the  panic  of  1857.  In 
1 855  and  1856  the  entire  trade  of  all  countries  had  extended  with  unprece- 
dented rapidity.  On  a sudden  it  met  with  a great  check.  Coin 
thus,  if  we  may  use  the  phrase,  thrown  out  of  employment,  and  it  flowed 
back  to  the  banks,  which  are  the  usual  storehouses  of  unused  cash.  Now, 
on  the  contrary,  trade  has  revived ; not  the  trade  of  this  country,  or  o 
that  country,  but  of  all  countries.  A gradual  extension  of  commerce  is 
every  where  to  be  observed ; much  more  money  is  required,  and  much 
less  is  to  be  found  in  the  banking  reserves. 

We  may  instructively  remember  another  fact  Although  the  bullion 
in  the  Banks  of  France  and  of  England  is  reduced,  it  is  not  reduced  to 
the  point  at  which  it  stood  in  the  summer  of  1857. 

June  11,  1867,  the  bullion  in  the  Bank  of  France  was • ^ B,S90,0W 

" “ “ “ “ England  was 

£20.918,000 

We  have  not  yet  reached  the  point  of  depression  to  which  a veiy  active 
trade  had  then  reduced  the  reserves.  But  probably,  if  we  had  not  re- 
ceived the  large  suras  which  have  been  sent  us  from  Australia  and  Cali- 
fornia during  the  last  three  years,  the  Bank  of  England  and  the  Bank  ot 
France  would  have  been  as  poor  now  as  they  were  then.  We  now  see 
accurately  the  nature  of  the  problem  which  the  Directors  of  the  Bank  o 
England  and  of  the  Bank  of  France  have  lately  had  to  consider.*  We  see 
that,  account  for  it  as  we  may,  the  money  which  suddenly  flowed  iu  on 
them  in  1858  is  suddenly  flowing  away  from  them  now. 
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the  liabilities  of  bankers  for  collections. 

CammunieaUd  to  Vie  Bankers'  Magatine. 

intemt  to  the  banVot  “/ P«pcr,”  i.  one  of  great 

the  subject  which  have  been  suo-trpstPff  remarks  on 

Liabilities  of  Banker  ” in  tL  P ^ T)uties  and 

ZINK.  in  the  January  number  of  the  Bankers’  Maoa- 

n"ot  Tm  the?  ‘“f 'o’  Sf  '»  P- 

Where  the  bill  is  du^  ‘“S  to  the  custom  of  the  place 

banker  shall  proceed  iun,.^P"^  understood  or  implied,  that  a 

custom  Ifor^  a protest  to  all  the  parties  to  a bill,  it  is  the 

party  from  whom  the  no7e°^r*]Vn  *^^*^*°"  notices  to  the 

tioned  by  the  law  as  the  received,  and  such  custom  is  sane  * 

the  parties,  and  not  a bLHn  u required  to  give  notice  to  bind 

collection,  and  who  i<«  nr?f  may  leave  said  bill  for 

regard  to  bills  navahU  supposed  to  know  all  the  parties  on  it  In 
that  he  is  expected^to  have  t?/  ^ where  the  banker  resides,  it  is  true 
who  is  part  of  1.U  I t P®, presented  by  some  one  of  his  employees 

the  cusK  for  aUto 

keeps  his  account  for  ^ at  ^a“k  where  he 

the  negligence  of  a clerk  in  ''^kilst  a banker  is  responsible  for 

he  coifmfts  the  coUeSn  to^a  dTt^  7’  * ®“*® 

not  a clerk  or  partnerof  KirK  a cashier  or  banker,  who  is 

the  banker,  because  he^is  suSnosod  tJ ? ? ® f ® ^®^ 

and  to  have  facilitioc.  r ®“PPnsed  to  do  business  with  reliable  persons 

the  owner  can  and  the^smfn  returns  upon  more  favorable  terL  than 
and  his  tim^and  tro.?Kl  • T"  ^®  tl»®se  advantages 

a distant  “orrlsp^^^^^^^^  forwarding  the  bill,  aiid  not  for  guarante^ 

the  banker  intends  to  stndT^t^'^^iu®^  ® undoubtedly  knows  that 
be  expected,  that  in  couilid  ^ another  party,  and  it  assuredly  is  not  to 
a banker  guarantees  the  ‘-®  "®“®J  charge  for  collection, 

turn  of  the  proceeds.  transmission  and  collection  of  a bill  and  re- 

mit the  inifney  when  Toll^^t  ®f®®,  failure  of  a correspondent  to  re- 
Now  letusreveraethecase^*^**^*’ banker  is  liable  to  his  client. 

to  him  only  for  collect!^! look 
/ collections  due  in  other  places  which  have  beea  left  with 
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him  to  be  forwarded  ? No,  he  at  once  informs  the  party  to  whom  the 
paper  has  been  sent,  that  it  belongs  to  him,  that  the  banker  only  acted  as 
his  agent,  and  that  said  party  must  account  to  him.  “ It  is  a bad  rule 
that  don’t  work  both  ways if  a party  looks  beyond  his  banker  in  one 
case  he  must  in  the  other.  ^ i,  ij  f 

In  regard  to  another  point  in  the  Wisconsin  decision,  you  hold  tna 
the  banker  is  liable  because  the  note  was  handed  to  the  notary 
day  before  it  was  necessary  to  protest.  Now,  by  what  logic  do 
a banker  liable  for  giving  a notary  notice  that  his  services  would  be 
required  on  the  following  day?  It  being  a country  town,  the  notary, 
probably,  had  other  business  to  attend  to,  or  might  have  been  absent  nex 
da^,  unless  notified  that  his  services  were  needed,  and  the  express  agen 
may  have  used  only  necessary  diligence  in  handing  the  note  over  to  t e 
proper  person  to  make  a protest.  . , , 

Although  it  is  not  absolutely  necessary  that  the  protest  should  e 
made,  by  a notary,  yet  he  is  a public  oflScer,  commissioned  and  qualine 
by  the  State  for  that  and  other  purposes,  and  is  bound  to  keep  a recor 
of  all  protests.  While  it  is  the  universal  custom  to  employ  notoies  in 
places  where  they  are  established  by  law,  a banker  would  certainly  be 
inexcusable  in  going  out  of  the  regular  course,  and  intrusting  the  protes  - 
ing  of  a bill  to  an  unauthorized  person.  . , . 

You  again  refer  to  the  fact  that  a banker  is  liable  for  the  acts  of  i 
“ clerk  or  agent,”  and  your  attention  must  again  be  called  to  theeiror  yott 
make  in  confounding  a clerk,  acting  immediately  under  a bankers  i 
ixection,  with  an  out  of  town  agent.  Clerk  and  agent  are  not  synonymoii^ 
terms,  in  the  sense  you  use  them ; nor  is  it  to  be  supposed  that  merenan 
so  understand  them.  ,, 

In  regard  to  the  New-York  decision,  in  the  case  of  Allek 
.chants’  Bank,  the  court  expressly  says,  that  “a  bank  may  either  s 
.an  express  contract,  or  that  according  to  the  usage  and  custofn  ® 

. a bank  receiving  foreign  paper  is  liable  only  for  its  safe  transmission 
•some  competent  agent,  and  is  not  responsible  for  the  acts  or  omissions 
such  agent,  or  of  any  subordinates  employed  by  him.”  ^ - 

It  cannot  be  said  to  be  usage  with  bankers  to  assume  a liabili  y 
•'Which  there  is  no  consideration,  such  as  guaranteeing  correspon  en  , 
ttheir  clerks  and  notaries.  Nor  can  a merchant  plead  an  implied 
.as^be  is  certainly  aware  that  his  notes  and  drafts  will  be  forwarde  y 
his  banker  to  other  parties  to  collect,  and  the  only  agreement,  in 
absence  of  a special  one,  is  as  before  stated,  that  the  banker  mus 
his  knowledge  and  diligence  to  collect  his  customers’  funds  on  the 
?terms.  • t as 

Whilst  admitting  that  the  second  division  of  the  law  of  g 

quoted  by  you,  ^^Locatio  opens  faciendi,^^  covers  the  case  of  collec  i ^ 
it  cannot  be  conceded  that  the  third  one,  t.  e.,  common  earners,  does. 
banker  certaWy  does  agree  to  “ bestow  diligent  care  and 
receiving  and  forwarding  bills  and  notes  for  collection,  and  to  use  Ins 
endeavors  to  protect  the  interest  of  his  customers,  and  fulfils  his  ps 
the  contract  when  he  selects,  to  the  best  of  his  knowledge,  proper 
to  whom  he  intrusts  the  collection  of  bills  felling  doe  in  distant  P ® J 
or  when- the  bill  ds  p^able  in  his  own  city,  makes  due  presentment, 
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P-perpm,„,  i.,  ..ourv, 
neglect,  for  he  ^ ^ n notary’s 

order  to  insure  tbat^a  notary  or  hisdeJk^m^rn  »“ 

necessarv  for  the  banker  to  he  oreo  niake  no  mistakes,  it  would  be 

made,  and  the  proper  notice  dulv  that  due  presentment  was 

the  safe  and  mad,  and  to  hold  him  responsible  for 

banker  to  forward^  hiq  eoll  thereof.  Does  a merchant  expect  his 
letter,  V oSo  me,«mger,  or  s^end  M, 

“de'ai/l!S 

Mi\stre:rhiri"?te^ 

tion,  nor  can  the  law«  frown  • *i  to  distant  points  for  collec- 

In  conZsion  the  former  be  applied  to  the  latter. 

by  special  or  implied  contract  to^^^  ^ hanker  agrees,  either 

knowledge,  experience  »n/l  h ’ • -r*  ®“?tomers  the  benefit  of  his 

them,  and  in  ^oint  so  ^o^  facilities  in  making  collections  for 

thinking  are  prompt  and  reliahlV^^^A  T"i®  “ 
in  the  bankerroTeky  a^fno  ;aid"tl?Tih"^^^ 

CO, Won 

of  post  oflSce  clerkrbank^*^*or^°  guarantee  the  honesty  or  faithfulness 
perform  their  duties’  He  onl  "®taries,  or  to  see  that  they  properly 
carry  out  tlie  S j ^ selection  of  the  best  aaente  to 

c„3iop.c«.d 
C.  H. 


TeNNKsser^. 


: • a letter  ffniTi  • * . — ® vi  me  DaiiKoi  Amencft 

K ^ i0,000  ^ it  stated 

bank.)  IS.  we  believe,  owned  bv  iLl  /•*'"  of  fennessee.  at  Memphis,  (free 

impression  has  discredited  the  fr?  America,  and  this 

J^ues.  Upon  inq..!,.,.  at  ?he  0031" ' « ‘ "®  for  its 

has  on  deposit  to  protect  iu  issuK  s nmi  Southern  Bank 

are  informed  is  20  per  cent  1l  ®®’ Tennessee  5 per  cent  bonds,  which  we 
phis  has  responded  to  thecail  o^f’the  (^1^0^' n'*"r ' Commercial  Bank  at  Mem- 
cent  on  its  circulation.— jV<wAv»//«  for  an  additional  deposit  of  ten  per 
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railway  bonds  in  NEW-YOBK,  in  JANUAEY,  1861. 

.nd!do»n>”  h.,e  beeri'Lo  ^"eh  « »ome  low  atocba  tbe  “ ap. 

abool  tbe  lotb,  and  tbe  biggest  tbe  21rt  Ki'b  p”'™”?  »“ 
actions  were  much  larger  ^at  both  fi«f’  J day  the  public  trans- 
other  day  of  the  month®  Tn„ni!.“  ■ and  second  boards  than  for  any 
nearlv  all  hLw  hT  ' i <=‘'™P">son  with  December  31st,  stocks  are 
prices  reached  within  thrmon^th*!  generally,  than  the  highest 

ouYhf  J^th^^anrfK''^®'  «“ddenly  from  94  to  97 

sold  was  ^ <*«  following  day.  The  lot 

the  raont^prcviour^^Thl^^Stete^^^®"^^^ 

rate  improFemen?  KlnhYl.  the  table  all  show  mode- 

rallied  r92r  Lrth  A f ““d  then 

of  the  New*v *^*f“l®nt  presents  tbe  course  of  leading  stocks 
.odtw”r.el.tsr  tbe  past  „ontb,  giving  th,*b!gbS 

P.«d  ,itb  prle“:!  nt\ro„e  monTb  °/rewf„’s“' 

Naiob  or  Stocks.  Day  Lovett  Day  Value  Value  ^ . 

OhloS’B.lSS®  s/«in,8I. 

^rto  S.  R.  2ti  7*s.  loo  #i  <t»  no  ** 

“ M « »J  « 9Sff  100 

« 4lh  •.  ri"“  *?  “ 1*  8«  87  1 

H.nnlb.l„dSt.  Joseph  ri.‘."  S 80  Sv  S « « ® ’ " 

“""““••'’““os-s.K  ..  1 ,Sh  iSv  r •■ 

Tin  t o Sd  morlprage  7’8,  87  19  s3  2 82^  R7^  ^ 

Illinois  Central  iBimorlKage  7*8,  07  99  Z 11  f?  ^ 

Mich.cemra,u^  JJ  j OG  5 .. 

M s.  .1  , „2  s*  « :: 

ChlcsKo.Borilngion*QnlMy  7s’w  «i‘  *«  t<»X  »X 

-r  ' r e ” « - :: 


debt  of  the  ffover^™?"  j ***■?*  January,  for  interest  on  the 

road  companfes  and  ^hV"^  dividends  of  banks,  rail- 

dition  of  the  foro^^n  corporations,  together  with  the  favorable  con- 

importation  of  the  ® unprecedented 

market.  The  VoHtS'^b  8‘'^e  strength  to  the  stock 

gathering  storm^  0^0^103";*^  Y""’ 

the  causS  of  law  and  n M growing  stronger  every  day,  and 

strong  hopes  of  some  market,  and 

part  to  neutralize  the  bad  Iff  f pf  our  difficulties,  seemed  in 

V ^.ubraiize  tbe  bad  effects  of  our  political  troubles. 
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THE  LONDON  MONEY  MARKET  FOR  JANUARY,  1861. 

StJujoiWED  is  a reliable  table,  from  the  London  Economist,  affording  a 
comparative  view  of  the  bank  returns,  the  bank  rate  of  discount,  the  price 
of  consols,  the  price  of  wheat,  and  the  leading  exchanges,  during  a period 
of  four  years,  corresponding  with  the  close  of  January,  1861 : 


Bank  ofEoclaod:  1^1.  1858.  1869.  1860.  1S6I. 

arcolatlon, £20,312.000  ..  £20,945  000  ..  £21,806  000  ..  £25,690,000  ..  £20.618.000 

Public  deposits, 6,051,000..  8,651,000  ..  7,026,000..  5,809,000..  8,581,000 

Other  depoeita, 9,737,000  . . 17,680,000  . . 14,582,000  . . 14,434,000  . . 12,587,000 

GotrernmenlBecurlUeft,...  14,145,000..  9,659,0C0  ..  10,616,000  ..  10,171,000  ..  8,447,000 

Other  securities, 11,946,000  . . 20,078,740  . . 16,786,000  . . 20,778,000  . . 20,171,600 

Beserve  of  notes  and  coin,  8,717,000..  10,198,000..  12,291,000  ..  7,511,000  ..  6,107,000 

Coin  and  buliion, 14,847,000  . . 15,798,000  . . 19,294,000  . . 14,942,000  . . 11,617,000 

Bank  rate  of  discount 8 pr.  ct  . . 8^  pr.  cL  . . 2)4  pr.  cL  . . 4 pr.  cL  . . 7 pr.  ct 

Price  of  Consols, _ 95^  ^ 95  94^  ..  92K 

Arerage  price  of  wheal, ....  87s.  lOd.  . . 47s,  6d.  . . 41s,  7d.  . . 48s.  lOd.  . . 56s.  7d. 

Exchange  on  Paris,  (short,)  2M2>tf®20  26  7^®12itf  25.5(^10  25.20@80 

Amsterdam,  do.  ’ll.l5<ai5X  1114^14X  lU5X(Sil6  1U8@14  1U6X®^^ 

Hamburgh,  (8  monUis,)...  18.614 (^6X  13.5@5J^  18.7X®7)i 


London  Stock  Market  fob  Januart,  1861. 

The  following  is  a tabic  of  the  fluctuations  in  the  London  Stock  and 
Share  Market  during  the  month  of  January,  1861.  The  range  of  consols 
has  again  been  If  per  cent,  and  the  result  of  the  operations  of  the  period 
has  been  to  establish  a fall  of  half  per  cent.  In  railway  stocks  there  bas 
been  an  average  decline  of  between  1 and  2 per  cent,  but  several  lines 
have  shown  steadiness  and  a slight  advance.  On  the  Paris  Bourse,  during 
the  month,  there  has  been  a rise  of  about  a quarter  per  cent 


^fluctuations  in  the  Stock  and  Share  Markets  during  the  Month  of  January ^ 1861 ; 


AmHper 


Share,  Paic 
OoDsolt, _ 

Exchequer  bills, . . — 

XAILWAT8. 

Brighton, Slock.  ..  100 

Caledoulan, « ^ ^ u 

Eastern  Counties, “ 

Great  Northern,..,, “ »» 

Great  Western, “ . , »* 

London  and  North  Western,  “ . . “ 

Midland, **  »* 

Lancashire  and  Yorkshire, . . “ “ 

Sheffield, *i  u 

South  Eastern, “ t< 

South  Western, “ ^ ^ u 

North  East— Berwick, “ 

North  East— York “ 

Lombard— Venetian, 20  14 

Indian ' ; 


Prle*  on  2oiom<  nighMt  Prle* 

UtJim.  JPrlct.  Jylet. 

92J^to%  ..  91J,'  ..  99«  .. 

8a.dla.topar.  ..  lOi.dla.  ..  to.pm.  •• 


114X  X.  d. 

..  112^' 

. 114% 

114 

0714 

..  93^ 

98% 

99 

112 

50 

110 

. 63% 

. 114 

61 

118% 

74K 

6SX 

. 76 

72% 

98 

. 109 

100% 

185?i 

129 

. 137% 

183 

119.'^ 

..  111^' 

. 119% 

115%' 

54X  X.  d. 

49% 

. 56% 

58% 

SIX 

. 8SH 

86% 

95 

93 

. 95% 

94% 

105 

..  101% 

. 100% 

105 

95 

8S% 

. 96% 

93% 

Vi  dis. 

2 dis. 

. % dts. 

1 dis. 

9S)4 

97 

99% 

97% 
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mf"  sTtl 

adds:  ^ I860,  the  London  JSconomist 

Z^ZiT‘7;  O”;- b»  co.feden,te  h.d 
unfavorable  impreSon  hid  Wn  J the  Emperor  Napoleon.  An 
measures  of  repression  in  Franop  a ^i*^K  *\*if*^  prospect  of  fresh 

gee  question  At  TTamK  l Ii  opening  of  the  foreign  refn- 

cent  <iiscount  was  only  two  ner 

but  the^ank  of  EnSla^r^V"  subsiding  rapidV 

per  cent  altllKL^  ^elow  five 

thetr  rate  oh-  1858,  the  Bank  of  England  had  just  lowered 

eve  of  i^uf  S“n  ^ iasuponthe 

land’with  invasion 

been  excitdS^L?hI*^  *“  Januapr  1859,  considerable  sensation  had 
Napoleon  In^d  thi  approaching  marriage  of  Prince 

throuehout  pLn  ^ ® " Clotilde,  of  Savoy.  The  stock  markets 

were  f oinl  onTn  r o and  agitated.  Immense  speculations 

Vienn^  ^ Lombardo- Venetian  shares,  between  Paris,  London  and 

looked  forw'I^^Tf  parliament  was 

painful  SUSDGTK4P  impatience,  as  likely  to  relieve  the  iujurious  and 

the  tendencrof  fn  ^hich  the  commercial  world  labored  in  respect  to 
tors  of  tip  y!-  ^ Pobtics.  At  a recent  interview  with  the  direc- 

‘5?  Emperor  of  Austria  had  expreseedhia 

j«U,d.  Money  «s  Tev”®  ‘“‘■ 

only  24  Mrfcf^°“S’  •>“* 

successful  AustrUn  l **  announced  their  un- 

Paris  a DatnnW  I of  £6,000,000,  in  a 5 per  cent,  stock  at  80.  In 

'■°S-  welrr'™'‘ 

remittances  in  <^®™and  existed  for  gold  for  the  Continent,  and  large 
enfaced  paper  Xch^  h 

great  sensation  k largely  invested  in  in  England.  A 

M.  Fould  on  tlip  ^ L®®°  hy  the  Emperor  Napoleon’s  letter  to 

rumors  which  wprp^n^"^®®?  ^'^®®  something  more  than 

e prevalent  as  to  a treaty  of  commerce  with  England. 
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nr«»!!il  E*q-t  cashier,  succeeds  Mr.  W.  F.  HAvniiT¥R  as 

.hi  "f  North  America,  New-York  city ; John  P.  Y«lveeto».  Esq., 

frnm  4..  •?  Mr.  Y.  Was  president  of  the  People’s  Bank,  Canal-Street, 

om  April,  1851,  when  it  commenced  operations,  till  September,  1867. 

R«nh***^*"^  -Mr.  B.  F.  Warneb  has  resigned  thecashiership  of  tlie  Continental 
Ahav  ’ ill-health.  The  duties  of  the  office  will  for  the  present  be  dis- 

A cashier.  Mr.  E.  VV.  Taliian.  Mr.  Wu.uam  T.  Hookrr  bas 

TQ.h  Continental  Bank,  and  Ubibl  A.  Murdock  was,  on  the 

filiA/1  .1  fill  the  vacancy.  Mr.  Warneb,  who  has  with  satisfaction 

niied  the  office  of  cashier,  bas  resigned  on  account  of  ill  health. 

I aai*”^!^ following  is  a summary  of  bank  dividends  for  Febmary, 

> the  reserved  or  net  profits  of  the  banks,  and  the  ratio  of  profits  to  capital : 

Banks. 

Bank  of  Republic, . , . 

Citizens’  Bank 

Corn  Exchange  Bank,. 

Leather  Manuf,  Bank 
Manhattan  Bank,  , 

Marine  Bank, 

Ocean  Bank, 

Oriental  Bank 

Sts  Nicholas  Bank, 


Capital. 

RaU 
per  cL 

Dividend. 

RetproJUa^ 
Dec.,  1860. 

Aw(t0€* 

$2,000,000 

..  6 

$100,000  . 

$389,089  . 

19.46 

400,000 

4 

16,000  . 

26,251  . 

4.S7 

1,000,000 

..  8i 

85,000  , 

86,118  . 

361 

600,000 

..  6 

80,000  . 

246,119  . 

40.86 

2,050,000 

• B 6 

102,500  . 

692,878  . 

2369 

664,200 

• a • • 

12,426  . 

. 1.87 

1,000,000 

..  8} 

35,000  . 

78,810  . 

7.33 

300,000 

..  8i 

10,600  . 

27,766  . 

9.25 

760,000 



18,426  . 

346 

$8,764,200 





. 

week  there  were  sixteen  banks  with  a specie  average  ei* 
A cent,  which^  is  the  largest  number  ever  reported  together  with 


From  86  to  40  per  cent ,' ! ! ! 
From  30  to  86  per  cent, . . . 
From  26  to  80  per  cent,  • • • 
From  20  to  25  per  cent,... 


Total, 


Ian.  26. 

Reb.  2. 

Feb.  9. 

Febe  16. 

4 

7 

16 

16 

8 

16 

9 

9 

26 

20 

19 

18 

14 

10 

9 

8 

2 

1 

1 

2 

1 

1 

1 

1 

— 





— 

64 

64 

54 

64 

IT?  Stewabt.  receiver  of  the  Bowery  Bank,  gives  notice 

hi  A nn  As,  stock  of  the  bank,  amounting  to  twelve  per  cent,  psya- 

fitoAlTnU  I previous  dividend  of  twenty  per  cent,  and  with  this,  the 

iihnnna  realized  thirty-two  per  cent  on  their  investment,  with  some 

norf  * further  small  dividend.  This  result  shows  judicious  management  on  the 
of  f I A f *1  whom  the  affairs  of  the  bank  have  been  entrusted,  for  at  the  time 
uie,  it  was  the  opinion  of  some  who  had  an  opportunity  for  examination, 

mAAf  % t*'®  bank  would  realize  little,  if  any  thing,  beyond  sufficient  to 

meet  Its  liabilities  to  the  public.  J J 

New  Savipff*  Bank.— A.  bill  has  been  introduced  by  Senator  "Wiiuams,  to  incorno- 
Batik  in  New- York,  to  be  styled  the  “ National  Exctmnge.”  Tlie 
Draper,  U.  Morris  Herman,  Benjamin  M.  WniiiwR. 

hnnlr  f 1 * ^^VNDERSE,  GeORGE  H.  ElLBRV,  PhILIP  J.  JoaCQIMSON,  aiul  OtllCl'S.  IhC 

monev  nn  doraesUc  and  foreign  exchange,  and  to  loon 

money  on  good  securities.  ® . 

Sukareb,  Esq.,  has  been  appointed  cashier  of  the  Fort 
tain  iiank,  m place  of  D.  F.  Young,  Esq,  resigned. 
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Oeneteo. — We  learn  of  the  death  of  the  Hon.  Allkn  Atrault,  at  his  residence  in 
Geneseo.  This  gentleman  was  of  the  most  respected  men  of  Western  New-York, 
with  whose  progress  he  had  grown  up,  and  in  whose  prosperity  he  had  by  sagacity 
in  judgment,  a clear  mind,  a calm  purpose  and  unyielding  perseverance  largely 
participated.  He  was  often  selected  bv  his  fellow-citizens  to  the  trusts  requiring 
most  soundness  of  jndgment,  and  he  fulfilled  that  trust  with  an  unstained  integrity — 
a dignity  that  at  once  won  respect,  and  ability  that  gave  him  a place  among  the 
foremost.  As  president  of  the  Livingston  County  Bank,  be  was  well  known.  For 
a history  of  this  well-managed  institution  the  reader  is  refened  to  the  August  No. 
of  this  work,  1855,  pp.  81-85. 

The  public  career  of  Mr.  Atrattlt  was  a histoir  of  the  most  successful  financial 
institution  in  the  State  ; of  a business  created  and  sustained  in  a country  in  process 
of  settlement,  till  the  name  of  the  banker  was  a synonym  of  fidelity  and  sagacity; 
of  wise  counsels  in  convention  and  in  senate,  and  of  a remarkable  calmness  of  self- 
reliance  which  only  a strong  mind  can  create ; of  many  acts  of  high  order  of  libe- 
rality ; of  a clear  discernment  of  right.  The  name  of  such  a man  cannot  be  effaced 
from  the  roll  of  the  living,  without  its  voice  of  counsel,  of  encouragement,  of  example. 

Rbodb  Island. — Toouab  V.  Wells,  Esq.,  for  some  years  cashier  of  the  Wakefield 
Bank,  was  in  December  last  elected  president  of  the  Landholders’  Bank,  Kingston, 
in  place  of  Asa  Potter,  Esq.,  who  has  taken  the  office  of  president  of  the  Nevada 
Water  Company,  office  No,  18  Wall-street.  D.  M.  C.  Stedman,  Esq., formerly  cashier  of 
the  Bank  of  the  South  County,  succeeds  Mr.  Wells,  as  cashier  of  the  Wakefield  Bank. 

Mains. — ^The  aggregate  capital  of  the  banks,  of  which  there  are  seventy,  was 
$7,888,378  in  December,  1860.  Twenty  banks  have  a capital  of  $60,000  each,  and 
thirty-seven  have  a capital  of  less  than  $100,000  each.  At  the  last  session  of  the 
legislature  the  International  Bank,  at  Portland,  and  the  Mercantile  Bank,  at  Ban- 
gor, were  autliorized  to  increase  their  capital — the  former  $250,000,  of  which  the 
sum  of  $237,650  has  been  paid  in,  and  the  latter  $25,000,  all  of  which  has  been  paid 
in.  During  the  year,  the  Norombega  Bank,  which  had  previously  been  in  the  bands 
of  receivers,  was  wound  up,  and  payment  in  full  of  all  demands  has  been  made.  As 
far  as  the  public  is  concerned  the  affairs  of  the  bank  are  closed.  The  Balh  Bank 
and  the  Lime  Rock  Bank  were  authorized  to  reduce  their  capital,  w’hich  reductions 
have  been  duly  made  according  to  law.  The  North  Berwick  Bank  was  incorporated 
with  a capital  of  $50,000,  and  w'cnt  into  operation  on  the  15th  of  August,  I860, 
with  a paid  up  capital  of  $37,728. 

The  following  table  exhibits  the  condition  of  the  banks  in  December  of  the  years 


I860,  1863,  1867  and  1860, 

respectively : 
I860. 

1S6S. 

185T. 

I860. 

No.  of  banks, 

82 

68 

68 

70 

Capital, 

13,248,000  .. 

$5,467,000  .. 

$7,521,200  .. 

$7,838,000 

Circulation, 

2.645,000  .. 

6,144,000  .. 

8,882,000  .. 

4,769,000 

Deposits, 

1,260.000  .. 

2,477,000  .. 

1,663,000  .. 

8,226,000 

13,676,000 

Loans, 

6,713,000  .. 

10,112,000  .. 

11,802.000  .. 

Specie, 

498,000  .. 

1,208,000  .. 

749,762  .. 

683,000 

Due  from  banks, 

Per  cent,  of  specie  to  cir- 

688,000 .. 

1,467,000  .. 

674,061  .. 

1,630,000 

culation 

Per  cent,  of  circnlotion  to 

18i 

23  3-10  .. 

22  1-6 

14* 

capital 

81 

94  • • 

44 

60 

The  laws  of  Maine  require  that  the  banks  shall  keep  on  hand  an  amount  of  specie 
equal  to  five  per  cent  or  its  capital  stock.  The  commissioners  argue  that  this  sum 
is  not  sufficient  to  answer  any  of  the  purposes  of  a specie  reserve.  The  average 
rate  of  specie  to  circulation  for  the  last  four  years  has  been  only  fourteen  per  cent, 
and  the  commissioners  say  that  the  ratio  is  not  consistent  with  sound  banking. 
When  we  take  into  consideration  the  fact,  that  the  deposits  are  payable  on  demand 
just  as  the  circulation  is,  and  that  they  are  totally  unprovided  for  in  the  above  cir- 
culation, it  will  appear  that  the  argument  of  tlie  commissioners  in  favor  of  a larger 
reserve  is  entitled  to  the  attention  of  the  legislature  of  Maine.  If  we  add  the 
dejx)8it8  and  circulation  together,  we  find  that  the  specie  held  with  which  to  pay 
these  demand  claims  is  only  about  eight  per  cent  of  the  whole  amount 
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Boston. — In  the  weekly  report  of  the  Boston  banks,  the  capital  of  the  new  Conti- 
nental Bank  is  reported  as  $300,000, 


p£NN8YLVANiA.— The  Baltimore  and  Philadelphia  banks  ore  preparing  for  resump- 
tion. The  specie  at  Philadelphia  is  fifty  per  cent  larger  than  in  December.  Tile 
following  are  the  returns  of  loans,  specie,  circulation  and  deposits ; 


March 

Loan*. 

Specie^ 

Ctreulatton, 

26, 

I860.... 

$26,405,000 

..  $5,060,000 

..  $2,858,000 

July 

2. 

«( 

26,801,060 

. . 4,874.000 

. . 2,696,000 

October 

13, 

« 

28.119.000 

. . 4,507,000 

. . 8.016,000 

January 

V. 

1861,.’.'! 

26,891,280 

. . 4,020,266 

. . 2.689,812 

January 

14, 

<« 

26,555.986 

..  4,151,824 

2.694.217 

January 

21, 

(1 

26,172,473 

. . 4.268,105 

. . 2,764,315 

January 

28, 

il 

25,892,265 

4.443,781 

..  2,781,638 

Feb’ry 

4, 

(1 

26,801,931 

. . 4.588,054 

..  2,778,818 

Feb’ry 

11. 

It- 

25,450.231 

..  4,747,185 

. . 2,825,952 

Feb'ry 

18, 

U 

25,344,046 

..  4,831,426 

. . 2,809,865 

Deposits. 

$15,652,000 

15.994.000 

16.786.000 
15,261,926 
15.001,591 
14.750,832 
14.891,200 
15.296.453 
15,049,488 
14,904,788 


The  Philadelphia  banks,  wisely,  as  we  think,  continue  to  reduce  their  discounts ; 
indeed,  we  do  not  think  they  are  able  to  increase  them  on  good,  current  paper, 
niade  from  actual  business.  Trade  has  not  been  more  nearly  at  a stand-still  than  it 
is  now  for  ninny  years,  and  we  regret  to  say  that  there  is  little  prospect  of  any 
immediate  favoraole  change.  The  deposits  are  decreasing,  and  the  specie  steadily 
increasing.  The  banks  are  all  the  time  narrowing  their  liabilities  and  increasing 
their  cash  means.  If  the  country  banks  were  in  as  good  condition  as  the  city  banks 
appear  to  be,  they  would  soon  be  wholly  out  of  trouble. — Ledger^  Jan.  \^th. 

New-J erset. — Further  efforts  are  being  made  to  increase  the  banks  of  New-Jereey. 
That  State  has  already  twice  os  many  banks  as  are  needed,  and  their  circulation  is 
unnecessarily  large.  A bill  to  establish  the  Standard  Bank,  at  Newark,  is 
before  the  Senate ; also  the  Mercantile  Bank,  at  Orange.  No  new  banks  are  required 
at  either  of  these  places.  While  the  granting  of  charters  for  new  banks  is  always 
right  and  proper  when  it  can  be  clearly  shown  that  a necessity  for  them  existSt  still 
every  legislature  should  be  careful  to  examine  each  application  upon  its  own  merits, 
to  ascertain,  if  possible,  whether  any  real  necessity  exists  for  the  increase  of  banking 
capital  asked  for;  and  if,  upon  such  examination,  they  find  that  no  such  necessity 
exists,  the  application  should  be  promptly  rejected.  From  the  quarterly  statements 
of  the  several  incorporated  banks  of  this  State,  showing  their  condition  on  the  1st 
of  January.  1861,  we  learn  that  their  capital  stock  amounted  to  $8,236,944— ciren- 
lation  $4,128,689.  Whether  Ibis  amount  of  capital  stock  and  circulation  ^ 
anaply  sufiicient  to  meet  all  reasonable  demands,  and  whether  the  people  should  be 
asked  to  assume ' additional  risks  in  order  to  gratify  the  still  further  cravings  of 
capitalists,  each  legislator  must  decide  for  himself.  We  are  led  to  make  these 
suggestions  from  learning  that  applications  will  probably  be  made  that  ought  not 
to  be  granted.^Trenton  Gazette.  Jan  29M. 

In  the  legislative  debate  at  Trenton,  Mr.  Westoott  moved  to  amend,  so  as  to 
require  the  Standard  Bank  to  keep  25  per  cent  of  their  circulation  in  specie  on 
hand.  Mr.  Edmuxds  thought  this  was  an  unusual  provision.  Mr.  Booklet  said  too 
great  caution  could  not  be  exercised  in  chartering  banks,  to  secure  the  people 
a^inet  the  enormous  losses  to  which  they  are  frequently  subjected.  Any 
which  would  tend  to  secure  them  from  loss  should  be  incorporated  in  the  bill. 
It  was  well  known  that  our  experience  in  banking  operations  had  not  been  of  tbe 
most  satisfactory  kind;  every  once  in  a while  a bank  exploded,  involving  low  ^ 
our  citizens.  He  could  see  no  objection  to  the  amendment.  Mr.  Brown  said  it 
would  impose  a restriction  imposed  upon  no  other  bank  in  the  State.  He  would 
er  the  matter  be  deferred  until  those  interested  could  be  consulted,  and  it  could 
6 earned  if  they  were  willing  to  accept  the  amendment  Mr.  Bocklev  thought 
nators  should  exercise  their  own  judgment,  whether  satisfactory  to  the  parties 
charter  or  not.  It  was  their  duty  to  do  so.  If  the  guards  they 
^ place  in  a bill  were  not  satisfactory,  they  need  not  accept  the 

er.  Mr.  Cook  opposed  the  ameodment  It  was  au  unusual  provision.  A com- 
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the  othei*8.  ^ P » t would  include  this  bank  in  common  with 

interest  to  Varraut  rspecial  ;efeXe  hv  « *“ffi«ent 

scarcely  less  iinportanMo  iis  tlmn  »n  ^j'®  Illinois  currency  is 

State  « currenTSrlnentlv  Whatever  promises  to  secure  to  fhat 

value,  is  so  directly  related  t^  our  own  <l'snstrous  fluctuations  in 

once.  Mr.  Hack«’8  Li  I we  welcome  it  at 

branches,  on  a%ecie  basir  Springfield,  with  thirty 

legislator  the  parage  of  such  a bank  bill  m win?’’  Ki"m*  ‘•'"’“"‘I  of  their 
the  notes  passing  from  hand  to  hnnit  in  it  enable  them  to  convert  into  specie 

that  they  would  be  rtis fied  ihh  1‘  ®«"  «®«'«ely  be  doubted 

her  people.  The  individual  llabiliii?  f 1 "®  ^“■''*'*be* 

his  stock,  eives  the  bill  ImlHpr  m i stockholder  for  double  the  amount  of 

all  the  brSes  for  he  df^^^  an!  -I"*"'  ®f 

more  than  doXly  sec.rre  i?e  nre^  each  branch,  renders  the  n^s 

the  very  cordial  ^thanks  of  h!«  Illinois  will  entitle  itself  to 

pmca,l  P«®“g®  ®f  this  bill.-A‘t.  Louu  Jte. 

legX'laUiTe^’^fbiTIrr  'hv*i‘l**  iaid  before  the 

the  commouwe^tb  to  rln^  J‘f  "f®'®"®®  t®  the  failure  of  tbe  banks  of 

for  the  payment  of  interest  on  ibo^*  n*  ^V» ‘ T ^ T*®'®  ®*'‘®“'“tion  sufficient 

recomuiending  that  suitable  ster>«  b«^  1'*  *1*^*’  ^“® at  other  times,  and 
extract  is  a cLpiled  ,t„t^  compel  them  to  do  so.  The  following 

State:  ^ atatement  of  the  amount  of  circulation  of  each  bank  in  the 

Fairmont  Bank $106,680 

Bank  of  Rockingham, 163,735 

Old  Dominion,,,,,, 244  088 

Bank  of  Berkeley, 83,460 

Central  Bank  of  Virginia,. . . 160.000 

Bank  of  Commerce, 83,160 

Bank  of  Scoltsville,. , 66,344 

Bank  of  Winchester, 76,006 

Bank  of  Charleston 1 381687 

Bank  of  Danville, 222  006 

Traders*  Bank,.,.. 33]765 


Bank  of  Virginia, ftl  04*i  fi7n  • 

Farmeitf  Bank  of  Virginia,. 1,436;004 
Ex^ange  Bank  of  Virginia,  1,259,983 
ni  Virginia,  660,000 

'*  J"’'®J  ®^V^l•ginia,  1.176,386 
Me?ch.  and  Mechanics*  Bk.,.  1,471  834 
Bank  of  the  Commonwealth,  113,40.5 
S.  Western  Bk.  of  Virginia,.  121.690 

Merchants’  Bank 192  iq7 

Bank  of  Philippi 71  410 

Farm  ^®®^  ^"■''<^8? 91 450 

Jai mers  Bank  of  Fincastle, , 133,925 

Bank  of  Howardville, 122  762 

Monticello  Bank, 226*788 


Aggregate, $9,476,866 


AwW,  I oo 

moDXrrh.t';;Xu  tlTc^T  or  commercial,  upon  the 

New-Orieans  for  T.n  “ <iemonstrnted  in  the  oflicial  report  of  the  banks  of 

I860.  The  seve^  frerifn,  ‘''’®  ®orresponding return  for  March, 

reduced  one^hird  Mheb-  i"* ^ ®omp«rison;  iheir  circulation  being 
their  foreign  „n!tV  <lepo3its  twenty  per  cent;  their  sliort  loans,  one-third- 

banks  is  increas^ from  f«  noo '?*■’  "'***'®  ‘'‘®  protested  paper  on  all  the 

lowing  *206.000  lu  I860,  to  $76».000  in  January.  1861.  The  fob 


lowing  is  a comDarafiro  I860,  to  $76»,000  in  January,  1861.  The  fob 

i.  .mb.r,)  tVKf ' 

Capital 

Circulation,... 

Deposits,  .... 

Specie, 

Short  loans,.. . 

Eixchange,  ..... 

Protested  paper," 


■SfarcA,  1S60. 
$ 20.287,000 

13.930.000 

18.748.000 

12.446.000 

23.603.000 

8.298.000 
267,000 


January,  1S6I. 
$ 20.536,000 

7.010.000 

18.443.000 

16.290.000 

16.988.000 

8.015.000 
760,000 


Jhereau, 

$6,920,000 

305.000 

7,615,000 

283.000 


* . • ' XU  I ,UUU  . . 760,000  . . .... 

e specie  reserve  has  been  increased  nearly  four  millions  of  dollars.  The  largest 
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^ecie  reserve  in  any  one  bank  of  the  United  States,  is  that  of  the  Louisiana  State 
Bank— $4,183,000.  Next,  the  Citizens’  Bank,  $8,231,000.  The  Citizens’  Bank  has 
a profitable  circulation  of  $2,800,000,  and  the  J^uisiana  State  Bank,  $1,400,000. 

Of  the  dangers  of  small  note  circulation  the  New-Orleans  banks  are  now  fully 
aware,  and  accordingly  recommend  a reform.  The  Annual  Report  says  on  this 
subject: 

^‘The  Board  consider  the  present  juncture  opportune  to  urge  upon  the  General 
Assembly  the  propriety  of  doing  away  with  all  bank  note  circulation  under  ten 
dollars.  The  small  circulating  notes  constitute  the  most  dangerous  element  of  dis> 
credit  in  times  of  a panic,  and  a run  commenced  by  several  hundred  owners  of  five 
dollar  bills,  is  very  apt  to  spread  alarm  alike  among  depositoi’s  and  larger  note 
holders.  This  species  of  circulation  is  now  much  smaller  than  at  any  time  since 
1857,  and  in  view  of  the  large  accumulation  of  specie,  it  is  deemed  advisable  to 
discard  altogether  notes  of  that  denomination. . The  Board  feel  convinced  of  the 
good  efifect  that  will  result  from  filling  up  with  coin  the  vacuum  occasioned  by  the 
withdrawal  of  small  notes.  The  Board,  therefore,  recommends  the  General  Assem- 
bly to  prohibit  the  issue  of  any  notes  under  the  denomination  of  ten  dollars,  and  to 
require  from  all  the  banks  a formal  acceptance  of  this  change  in  their  respective 
charters.” 

Michigan.— The  Merchants*  Bank  has  recently  commenced  business  in  Detroit, 
under  the  General  Banking  Law  of  the  State  of  Michigan.  The  present  capital, 
under  the  articles  of  association,  is  fifty  thousand  dollars.  The  power  is  reserved 
to  increase  it  at  any  time  it  may  be  deemed  expedient.  Jacob  Beeson,  President ; 
C.  N.  Ganson,  Cosnier,  late  teller  in  Michigan  Ins.  Bank,  Detroit,  Among  the 
stockholders  are  E.  B.  Ward,  Jacob  Beeson,  Z.  Chandler,  Chas.  Merrill,  Jno.  J. 
Baglst,  of  Detroit. 

E[entucky. — arious  schemes  have  been  urged  before  the  Kentucky  legislature  to 
add  fresh  capital  (in  the  , shape  of  bank  paper  only.)  One  of  these  is  a propo- 
sition for  a State  bank,  with  a capital  of  $15,000,000,  to  be  owned  exclusively  by 
the  State.  The  notes  of  this  bank  are  to  be  payable  in  specie,  on  demand ; but  if 
from  any  cause  the  specie  is  reduced  below  thirty-three  per  cent,  of  the  circulation, 
then  it  may  suspend  until  the  specie  reserve  is  recovered  1 If  a bank  conducted 
upon  this  principle  could  make  money  plenty,  it  would  never  be  scarce.  Here  is  a 
synopsis  ot  the  last  mentioned  measure : 

Senator^  Johnson  has  reported  a bill  to  establish  the  Sinking  Fund  Bonk,  the 
whole  capital  stock  in  which  is  to  be  exclusively  the  property  of  the  State,  and  no 
individual  or  corporation  is  to  own  any  part  ot  it.  Its  issues  are  to  be  not  under 
one  dollar  nor  over  one  hundred  dollars,  and  the  capital  stock  fifteen  million®  of 
dollars ; but  the  bank  can  go  into  operation  when  one  million  dollars  are  realized. 
This  capital  is  to  be  made  up  of  the  stock  held  by  the  State  in  the  Bank  of  Ken- 
tucky, by  the  Board  of  Education,  Northern  and  Southern  banks,  and  Bank  of  Louis- 
ville,  being  in  the  aggregate  $2,605,600,  the  debts  and  bonds  owing  by  the  State 
me  school  fund  and  board  of  education,  amounting  to  $1,881,882  18,  on  the  6tn 
December  last,  and  such  additional  sums  as  may  now  be  due  that  board,  all  the 
dividends  from  bank  stocks,  turnpikes  and  rail-roads,  the  interest  on  the  individual 
loan  of  the  sinking  fund,  and  all  the  resources  of  that  fund.  The  governor  istj 
execute  bonds  to  the  board  of  education  for  the  amount  due  it  for  principal  and 
interest  which  has  not  already  been  appropriated  by  law,  the  bonds  not  to  run 
nmre  than  thirty  years,  at  6 per  cent,  and  redeemable  at  the  pleasure  of  the  State. 
The  bank  stock  and  State  bonds  named  may  be  sold  at  par  to  raise  the  cash  capital 
to  put  the  bank  in  operation,  and  also  the  State  bonds.  The  governor,  auditor. 
State  treasurer  and  president  of  the  bank  are  to  be  the  sinking  fund  commissiu**^^ 
Any  surplus  dividends  or  accumulations,  after  discharging  all  the  liabilities  of  the 
State,  which  may  be  imposed  upon  the  bank  by  law,  are  to  go  into  its  capital 
^ock  to  make  up  the  remainder  of  the  capital  stock.  The  governor  shall  issue  State 
bonds  for  thirty  years  at  six  per  cent,  from  time  to  time,  aa  directed  by  the  legw- 
ature.  The  bank  is  to  be  the  fiscal  agent  of  the  State ; all  itfl  business  is  to  p® 
ransacted  through  it,  and  the  bank  is  to  pay  all  interest  on  these  bonds.  Tb« 
to  be  payable  in  specie  on  demand : but  if  from  any  cans® 

com  of  the  bank  shall  be  reduced  below  one  dollar  of  coin  for  three  of  circuU* 
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"P  tot«"  cent*  over  one 

IWS?  W -H  0„. 

according  to  the  number  of  qualified  voters  in  ^PAfh  divided 

may  establish  two  additional  branches  in  each  diatrinf  *■*•*  Jegislature 

increases.  The  next  legislature  shall  aonofnt  . K i’  ‘**e  ‘>«nk 

bank,  who  shall  choose  their  president  and  othAii®*ffi  of  directors  for  the  principal 
the  branches.  The  bank  anS  brS,erare 

money  received  by  officers  of  the  State  and  deposit  for  all 

i^erest ; their  circulation  to  be  receivable  for  4f«r®  ” i ^®’’  without 

officers  and  emnlovees  of  thp  ^ State  and  county  dues,  and  aII 

salai'ies  and  dues.  The  bank  is"Ltt”odom*"*^M’^®'^'^®”u'‘“^  receive  it  at 
in  bills  of  exchange,  which  must  be  drawn  in  awd7Jn^^t  ® business 

Discounts  may  be  made  on  *‘>5  Thera  ^ ‘ ^ P“'*^  “*  maturity 

if  put  into*operation*"it  would*nee^  accepting  the  post  note  niuendment  as 

•hcStat.  „^d  ■l.pr»iaf.  £V«STtt™X“i^ 

already  alarmed  about  the  matter  an?  ir<»nfn  t ^ country.  Our  bankers  are 

haid  i.  „ th.  „„t 

<^nn7y°R  K.'wiiJ“i°p,'5fid“,'*.  J™"'''  at  UaySeld,  Graves 

Of  the  bank  and  branches  is  now  $600,^0,^vik”!'“’  capital 


A ui  j . CoAkiert. 

Shelbyviile.  Sl"eIbv*^UDty ^ittv^V*™ 

MayfiCd,  Grave, Luaty.f;-.:;:;;;; 

AIa.  • . * 


Capital, 

1300,000 

200,000 

— 100,000 

in  the7o"fce  «ourf5ciwtnnat?  the  counterfeiting  line  was  developed 

tion  of  the  bank  noteT  IT  commW  denomfna- 

of  the  State.  committing  a fraud,  yet  without  violating  the  ataiutes 

K.««°kyrLr,rfv.rts“ p™"*  «”  ‘i-*  s»»‘b.r.  Ba.k  „f 

eighty  dollars  in  one  dollar  bills  w««  T ®“®  to  that  of  a five  dollar  bill.  Some 

*b«  U..V.  . c "alv  i„;"t“'to  d"  SSd  ™ “•  “ "‘"‘"I 

attb'suTBUrf’SL^,?^^^^^^  t“  "•fifaraub-intbabni. 

Itself.  TJ,i,  til^^- r^rihr'’’  “ ”®‘ ‘^J'^^Jidate  the  bill 

The  words  " one  dollar"  m iKa  • ®.  ^ 2 corner  of  the  Kentucky  note 

plied  by  the  insertion  of  blank  iZer  7 P>®®c  *«P- 

noticeable  without  closer  examinfiinn  /h  .**P®'''^\y  <•(  course,  as  not  to  be 

of  paper  among  business  men  ^ ‘^®  •‘“P'**  exchange 

not  a promUMo  paTfiv?doli*^^  altered  bills  was  no  more  than  a “picture,”  it  was 
itwynotfroTaPon^e  doLr  b^^^^^^^  '‘*®  been’alterTS 

and  would  be,  no°douhi®  attempting  to  pass  it,  there  was 

within  the  meanine  of  the  «i ‘“tenUon  to  defraud.  But  the  bill  is  not  a forgery 

the  amount  for  which  the  note^c^lsuTffaoed  ^‘*^'7*“®**Si’^e8ita  value, 

there  is  no  obligation.  The  “a»TAff^*®®'*'.  ***®'’®““®P[^^^^ 

ceive,  IS  of  no  more  consequent  tCn  1®“  -^®  2?™®*'*  “ >“tended  to  de- 

defendants  were  disohai^^  ““  ‘^®  ^*«“«tte;  U is  simply  a picture  The 
Sooth  Cabounx.— Prom  tl..  r^n  • , 

we  learn  that  the  State  of  sTuth  I**®  Charleston  Courier. 

Carolloa  is  lo  the  market  for  a loan  of  $6?5,000 : 
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Bank  or  the  State  or  South  Oaroltna,  ) 
CharltUon,  Feb.  12,  1861.  ) 

The  legislature  having,  at  its  last  session,  authorized  the  issue  of  bonds  to  the 
amount  of  $676,000,  bearing  an  interest  of  seven  per  cent,  for  the  purpose  of  pro- 
viding the  funds  required  to  sustain  the  State  in  the  act  of  resuming  her  rights  of 
sovereignty,  this  bank  is  now  prepared  to  dispose  of  the  bonds.  They  are  issued  in 
sums  of  $.60,  $100  and  $500.  An  opportunity  is  thiia  afforded  every  citizen  to 
make  a secure  and  profitable  investment,  while  contributing  aid  to  the  cause  in 
which  the  State  is  engaged.  With  the  view  of  enabling  citizens  in  any  part  of  the 
State  to  share  in  the  loan,  the  clerks  of  the  courts  in  the  several  districts  have  been 
required  to  open  books  of  subscription  for  the  stock.  Suitable  arrangements  will 
be  made  for  furnishing  bonds  on  the  receipt  of  the  money  at  an  early  day  after 
each  subscription  has  been  mnde.  Engagements  for  the  purchase  of  bonds  may  be 
made  at  the  bank  or  at  any  of  its  branches.  It  is  probable  that  at  the  next  session 
of  the  legislature,  those  parties  who  desire  it  may  have  their  bonds  converted  into 
stock.  Q ^ Furman,  Preeident 

The  following  is  an  official  summarx'  of  the  condition  of  the  banks  ol  South  Caro- 
lina, 1858,  1860  and  1861 : 


July,lS58, 

Loans. 

Er change. 

Specie. 

Deposits. 

Cireulatiofi. 

....$11,688  000 

$7,997,000 

$2,086,000 

$8,779,000 

$5,912,000 

March,  1S60,,... 

...  12,786,000 

15.993,000 

2,560,000 

5,0ul,000 

12,608,000 

Nov.,  1860 

...  12,6:4,000 

10.561,000 

1,415000 

8,497.000 

6,485,000 

Jan.,  1S6I, 

...  32.2-)7,000 

9,297,000 

1.855,000 

8,629,000 

6,920,000 

Feb.  1,1801,. 12,2u6,000  8,517,000 

The  capital  of  all  the  banks  is  $14,962,000. 

1,858,000 

4,269,000 

7,010,000 

FOREIGN  BANKS. 

^ndon. — At  a meeting  of  the  National  Discount  Company  of  London,  the  princi- 
pal ^pic  of  the  opening  address  was  the  extraordinary  system  of  swindling  disclosed 
tyr  the  failures  in  the  leather  trnde.  At  the  previous  meeting  little  was  known  of 
the  truth,  nnd  it  was  then  considered  that  the  losses  by  those  houses  could  not  ex- 
ceed £23,000.  They  are  now  estimated  at  £26,836.  It  is  a curious  experience  in 
trade  that  a system  of  frond  should  in  this  way  attack  certain  branches  of  business. 
In  fact,  we  ore  finding  out  that  manias  are  common  to  trade  and  politics  as  well 
as  to  the  individual  miud. 


English  i?anA*«.— The  bank  circulation  is  on  the  decline.  Results  of  the  circula- 
tion of  notes  in  the  United  Kingdom,  when  compared  with  the  previous  month : 


Bank  of  England, 
Private  banks,.. . . 
Joint-stock  banks, 


Eov.  17,  1860. 
£ 21.203,959 
8,501,808 
8,048,128 


/?sc.l6,  I860. 
£20.]O6.690  .. 
8,389,084  . . 
2,974,091  . . 


Decreau. 

£ 1.097,269 
162,724 
74,087 


Total  in  England, 

Scotland 

Ireland, 


£ 27.768,896 

4,674.077 

7,148,779 


£26,419,865 

4,688,8-39 

7,047,600 


£ 1,384,080 
101,179 


United  Kingdom £89,476,761  £38,166,804  ..  £1,320,447 

month  ending  the  17th  of  December,  1869,  the  above  return* 
of£l  jio  ar.***  of  notes  in  England,  nndadecrease 

Thl  ? United  Kingdom. 

Gold  «nd  '•1'  ®'’  banks, ....  £ 2,628,013 

Gold  and  silver  held  by  tho  Irish  banks, \ ” 2,544.263 


£ 6,167,276 
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current  Hint  An.T.  * ."  , About  two  months  back  a rumor  w«« 

fairly  be  reouired  but  the  f!!r  ^ / concession  of  this  description  that  may 

. “ «»'■“'•.  ■"'1  ii  w.*t 

establishment  if  on  evenr  «««  • towards  improvement  and  economy  in  that 

governmrt  UreTsto7i  g^ns  {.appen  slightly  to  incrLe,  the 

extent  of  its  own  payments.— r,Ws  “ <^>“'nut'on  to  that 

of  FranceCfleTsnnnn^  proposal  for  an  exchange  by  the  Bank 

suspend  specie  payments  "aTanotfirf/  *t^  Bank  of  Franco  was  about  to 

Bank  of  Encland  to  eff^t  I’*®*  “ "®7,  proposal  had  been  made  to  the 

to  pred  ct  wl  «?  ,1  gold  for  silver.  No  one  can  venture 

of  Lgland  ml Ih’e  ^^k  of  Pr«ne«*t^ 

neither  establishm^nT  h ^ of  France  bi  suspend  specie  payments,  but  for  the  present 

rfopt  ‘'"4  Mi.y.  bolh  i.f„a 

of  discount  ' should  the  present  dram  of  specje  continue,  viz.,  raise  the  rate 

a-3 

proportionate  t known  that  the  Bank  of  France  has  an  amount  of  silver  dis- 

Fng  oae^and^J^ii  tre“othe/  ® h"^  in  sell- 

this  is  the  busines^  o/in  bi^  if’  “ favorable  opportunity  occurs;  indeed, 

from  France  and  Ftwrl  /?  ♦ There  is  no  doubt,  also,  that  the  drain  of  bullion 
balance  of  trade  precisely  from  the  same  causes,  viz.,  a 

harvest,  and  badly  gathered 

These,  coupled  with  L fall  purchases  of  corn  and  cotton  from  the  United  Statea 
trade  in  favor  of  tb«  •!  f Amenca,  have  created  a balance  of 

». foils'  ’-“•f  » P«i<l  i»  g«l J i b»c,  U„  1.,*, 

are  the  index  of  th^  bl?  ' r before  observed,  so  long  as  the  exchanges,  which 
no  inaex  of  the  balance  pf  trade,  continue  as  they  are.-.B’cenwiis/. 
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PRIVATE  BANKERS. 

To  the  List  of  private  bankers,  in  the  Bankers'  Almanac  for  1861,  add  the  fol- 
lowing : 

Nkw-York.  Citt. — Gilman,  Son  Co.,  47  Exchange  Place.  (W,  S.  GaMAN,  Arthce 
Gilman,  W.  S,  Gilman,  Jr.,  members.)  D.  R,  Hitodcock  <fe  Son,  No.  6 Wall-St  Bliss, 
WiLUAMS  <k  Co.,  4 Wall-St. 

Pennsylvania.— MioniNKR  & Co.,  Bankers,  Philadelphia. 

Michigan.— Stone  & Witherbee,  Bankers,  at  Flint,  Genessee  County. 

Ohio.— Sciota  Valley  Bank,  Circle ville,  Pickaway  County,  Ohio;  W.  W.  Bierce, 
president,  C.  E.  Weight,  Cashier,  (private  bankers.) 

Illinois. — The  Centralia  Bank,  Centralia,  John  W.  Reed,  president,  Geoboe  R- 
Swallow,  cashier.  (Private  Bankers.) 


!^nkers  CoLLEonoNS. — The  business  of  collecting  commercial  paper,  for  account 
of  New- York  City  banks,  has  increased  largely  within  two  or  three  years,  and  w 
likelv  to  become  a more  important  branch  of  business.  In  consequence  of  the  large 
number  of  failures  lately,  among  private  bankei*s,  more  scrutiny  is  observed  hj 
selecting  agents.  The  banks  of  Boston.  New- York,  Philadelphia  and  Baltimore,  will 
find  in  the  advertising  pages  of  the  Bankers'  Magazine,  the  cards,  with  references, 
of  bankers  in  the  following  States  and  places: 

New-York .— New-York  City,  Geneva. 

Massachusetts. —Boston. 

Pennsylvania. — ^Philadelphia,  Bradford,  Pittsburgh,  Scranton,  Towanda. 

Maryland. — ^Baltimore. 

District  op  Columbia.— Washington  City’. 

Virginia. — Fredericksburg,  Lynohbui^g,  Richmond. 

Alabama. — Marion. 

California.— Sacramento,  San  Francisco. 

— Chicago,  Carlinville,  Molioe,  Ottawa,  Quinc}’,  Kookford,  Spriogfi«W. 

Indiana. — Richmond. 


Cedar  Rapids,  Clinton,  Davenport,  Fairfield,  Fort  Dodge,  1 
City,  Keokuk,  Muscatine,  Sioux  City,  Washington. 

Kansas. — ^Leavenworth. 


Kentucky. — Lexington,  Louisville. 

Miohioan.— Battle  Creek,  Ann  Arbor,  Grand  Rapids,  Niles. 
Minnesota. — Minneapolis,  St  Paul. 

Mibsourl— Independence,  St  LouU 

Ohio.  Cincinnati,  Dayton,  Portamoutb,  Sandusky,  Zanesville. 
Oregon. — Portland. 

Tennessee. — ^Memphis.  • 

^XAS.— Austin,  Galveston,  Houston,  Palestine,  San  Antonio. 
Wisconsin. — Fond  du  Lac,  Milwaukie. 

England.— London. 

Canada,— Kingston,  Ac. 
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notices  of  new  books. 

b.en  pubis'"”?  of ^P-  200.  Las 

A r • ^ ^ nre  as  follow : 

Union.  JanL^rV'Tse”- *\’amiro^f^^  «lpbnbetically.  in  every  State  and  Citv  of  tbe 

A List  of  PrivaU  Banke„l  2. 

United  States  a Alnh^h^f  t • “"<1  F'fty  Cities  and  Towns  of  the 

States  4 St  of  tle*^  Banl^  il  r v United 

Casluers.  M«;„lei  and  New-Brunswick  and  Nova  Scotia-their 

Bank  of  England.  DecLber  i860  6 Li  t «?  B^T'’*  Jn® 
cember  1860  ^ Tiaf  n * i ’•  ^ of  Banks  and  Bankers  in  London  De- 
Indies  ;tc  8 Lt.t  '"Europe.  Asia.  South  America.  Australia  (v^st 

I860  0 Tr  A Highest  Quotations  of  Stocks  at  New- York  each  Monili 

0 Quota?o?s°7f  V'"  I*’'  Statics  of^he  Co 

utryLaws  at  New-York.  each  Month.  1860.  iT.  if.e 

12.  The  Banks  of  New-York-^K°f**  ” f i?'  *j  United  States, 

tnrv  n On  p ^ Vice-President,  Cashier  and  No- 

tormal  ^Lt^h  of  n®  “/.U"".*'  Note  Engraving  in  the  United  States.  14^His- 

Slt  anVkS  Cotton  Ci^p  of 

Financial  Terais.  17^  PorfS’  i,  **i  Commercial  Ld 

Stspiien  GiRA?t^GJoar«  p“  Biographical  Sketches  of  Albert  GaLtATm- 

Leavitt— James  M Rat  18 'rI'iIr  Eiciiardso.v— David 

cember.  I860.  19.'  Tl,e  Balikin^  p ' State— Length,  Cost,  etc— De- 

Russia.  20.  Table  of  the  VaIho^  Cermany.  Austria. 

States.  One  Volume  oJLl  l ® Foreign  Gold  and  Silver  Coins  in  the  United 
volume  octavo,  paper  covers.  Price  $1  25. 

Mon^,  a lecture  h,j  Hexry  C.  Caret,  fn  one  volume  Svo.  653  pages. 


III. 


A'r,«  A3  00.  sin.  by  „nn.  fti  3.'.^ 

cIVS™,  L^r*  C.“”  WnTbr^-lC  K •*'■  ‘®"- 

George  p.XlD"«‘,'rD:feT°’”r^  P'*eP«»-ed  by  Mr. 

paper  on  Meteor’oWvhrP^  Observatory  at  Cambridge,  an  interesting 

and  exceedinHv  vafu^aW J harvard  College,  and  an  elaborate 

Pneumonia  47  In  pJ7  P**-  of  Cambridge,  on  Pleuro- 

knowledire  in  relniion  f„  ./*'  "®"®*  “"’ount  and  variety  of  valuable 

ernmenta.  There  ava  t complex  affairs  and  details  of  the  General  and  State  gov- 
and  Silver  Coins-  nrices  of  fineness  and  value  of  Foreign  Gold 

forty  years;  Rnh-Ro«!u?  m f®^’ “••tides,  at  New-York,  for 
and  Professional  Schools  - ’ ■ ^Sf^npl'ic  “nd  Submarine  Telegraph  Lines;  Colleges 
(1860)  of  the  United  Sinf!"  “^^^^ctof  the  Population  Tables  of  the  Eighth  Census 
representatives  to  whi,.i,  I the  federal  representative  population,  and  the 

tim  gain  or  loss  of  oach  ^lf  ®7‘®  ®?U^led  for  the  next  ten  years,  with 

gress,  etc.  The  lists  of  »h«  w ’ ®‘?:’  ®‘®‘  .‘I'®  '"embers  elect  to  the  87th  Con- 

corrected  to  the  latest  “'"i.'f“fi'cii"’y  of  the  several  States  are  given.  ^ 

Charitable  and  Correctional  Tnr*-A^’i-  ‘i®*’®'*® /espeeting  their  Finances,  Schools  and  » 
al  Institutions ; and  tbe  European  portion  is  especially  full, 
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New-York,  Februabt  22,  1861. 

Exchange  on  London,  at  sixty  days’  sight,  106'f  @ 106, 

Tmt  mirket  has  been  noted  during  the  month  by  an  abundant  supply  of  money  at  low  rates.  Nu- 
merous transactions  have  taken  place  at  6 per  cent,  on  call,  on  short  paper  of  the  best  order.  Loans 
on  stock  collaterals  have  ranged  from  5 @ 7 per  cent  In  bank,  and  T @ 10  per  cent.  In  the  street. 
T **  ***  ninety  days,  has  been  passed  at  6 @ 6)^  per  cent.,  but  these  are  llrnllcd. 

e as  eeo  taken  below  7 ® 8 for  first  class,  while  for  paper  of  lower  grades  the  rates  are  ex- 
travagant. This  ariees  from  fho  numerous  and  heavy  fhilures  of  the  month,  among  houses  hitherto 
cons  ere  first  class.  Busluess  paper  is  rapidly  diminishing  In  volume;  the  liqaidatlon  of  obliga- 
lons  8 a so  rapid,  our  merchants  and  manufacturers  deeming  it  prudent  to  curtail  their  liabilitie* 
an  prepare  for  an  adverse  stale  of  public  affairs.  We  annex  the  current  rales  to-day,  compared  with 
the  close  of  November,  December  and  January ; 


**  other  good  securities,. 

Prime  endorsed  bills,  60  days, 

First  class  single  signatures,  4 to  6 months,. 


Anor.  24. 

Dee.  24. 

Jan.  24. 

Feh.22. 

7*er  cent 

Per  cent 

Per  cent. 

percent. 

7 

@ .. 

6 

@ OX 

6 

@ 0 

i & i 

7 

@10 

6 

@ 7 

6 

@ T 

6 ® '< 

12 

@16 

12 

@15 

7 

® 8 

6j<®  7 

15 

@18 

15 

@18 

10 

@12 

7}i  & 10 

18 

@24 

18 

@24 

12 

@15 

13  ® 10 

24 

@ .. 

24 

@ .. 

18 

@24 

18  ® <0 

xMcurwKers  are  not  Willing  to  allow  more  than  five  per  cent  “on  call.*'  Money  has  not  been 
more  abundant  for  a year  Iban  it  is  at  present  on  first  class  seenriUes.  The  deposits  in  bank  have 
FpW  ^ millions  of  dollars,  or  thirteen  millions  in  excess  of  the  middle  of 

aggregate  in  this  city  is  several  millions  larger  than  at  any  previous 

oratli*  # **  abundant  wealth,  and  that  our  merchants  have  put  their  “ houses  ia 

order »»  to  meet  fhrlher  exigencies. 

foreign  exchanges  during  the  month  of  February,  was  but  slightly  different 
!h}«  wMkip  « Bankers'  sixty  day  bills  on  London,  have  ranged  from  304X  ® closing 

ThA  hfiia  ^ ^ highest  price  for  francs,  at  sixty  days,  was  6.40,  and  ihe  lowest 5.26. 

ton  hrA«ST  w °'*®*^**  trade  is  decidedly  in  favor  of  the  United  States;  the  heavy  shipments  of  coi- 
fflvor  provisions  to  the  active  markets  of  Europe,  keep  the  rates  of  exchange  in  our 

hAr  JwsA  T ^ current  (Quotations,  compared  with  the  closing  rates  of  November,  Decern* 

ber  and  January,  for  sixty  day  bills: 


2^9. 24. 

.Loudon,  bankers* bills, 104  (§^105 

Do.  mercantile  bills,....  loo  @ 104 
*Do.  with  bills  of  lading,.  102  (^104 

! Daria,  bankers*  bills, 5.80  <g^.26 

.AimteBdam,pcr  guUder,....  40;^  @ 40if 

r^mmen,  per  rlx  dollar, 76  76!tf 

JIambargh.  per  marc  banco,  88;^  ^ 88^ 


Deo.  24. 

Jan.  24. 

108^  @ I04J4 

105^  @106^ 

100 

@ 102 

104  @ 104itf 

100 

@102 

168  @ 104 

5.45 

@5.86 

5.40  @5.80 

40 

@ 40)i 

40X@ 

76 

@ 76ii 

76X@  761^ 

85 

@ 06X 

85;ir@  SO 

Feb,i^ 
105X  @ 
104X  @ 

103  @104 
6.85  @5.S2;4 
40  @ 

S5X@  85^ 


me  month  will  be  memorable  for  years  to  come,  as  exhibiting  the  accu- 
reduced  tn  stagnation  in  business  channels  The  loans  have  been 

millions,  or  about  twelve  millions  leas  than  at  the  close  of  December.  This  rapid 


•mnlatlons  of  unemployed 

(mrintoent  twelve  millions  leas  than  at  the  close  of  December.  Thlsrspw 

JI861  ThA  the  reduction  of  bnalness  transactions  since  the  beginning  of  ibs  year 

x.oo,acimTOi8tion  of  capital  at  this  point  is  one  of  the  remarkable  featurea  of  the  times;  the 
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1S59 : *1"  ^hibit  iho  fluctuaUoD*  since  January, 


1S59. 

Jan. 

Fob. 

March 
April 
May 
Jaao 
July 
August  6,.... 
Sept.  8,.... 
October  1,.. 
Nov. 

Dec. 

Jan. 

Feb. 

Itforch 
April 
May 
June 
July 
Aug. 

Sept. 

OcL 
Nov. 

Dec. 

Dea 
Jan. 

Feb. 

Feb. 

Feb. 


8 

6,.... 

ft,.... 

2,.... 

7.. ... 

4.. ... 

2.. .. 




3,.... 
7,  ’60, 
4 

3.. ... 

7 

2.. ... 

7 

1.. ... 

3.. ... 

1.. ... 

29,.... 
6,  ’61, 
2 


16,.. 


Zoans. 

8 128,585,000 
130,442,0(10 

125.221.000 

128.702.000 

129.519.000 
125,000,000 

122.401.000 

118.933.000 

118.154.000 

118.203.000 

120.118.000 

122.187.000 

124.597.000 

124.091.000 

13.5.012.000 

180.606.000 

127.479.000 

124.702.000 

127.244.000 

180.118.000 

129.029.000 

128.887.000 

125.284.000 

129.537.000 
181,81(5,000 

129.625.000 

121.907.000 

120.868.000 

IIO.SSO.OOO 


Circulation, 

Deposits.  Suh^Treosuri/. 

Bank  Specie. 

Total  Specie. 

$ 7,980,000 

$ 92,826,000 

$ 4,202,200 

t 28,399,800 

% 3*2,602,000 

7,950,000 

91,9(55,000 

8,103.000 

25,991.000 

34,095,000 

8,071,000 

68,400,000 

7,145.900 

26,799,000 

38,915,600 

8,821,000 

8,804,000 

87.737.000 

85.672.000 

7.180.000 

6.451.000 

25,732.000 

2(>.OS6,000 

32,918.000 

82,668,500 

8,427,000 

82,578,000 

4,327,100 

28.728,300 

28,055,400 

8,365,700 

78,182,000 

4,900,700 

22,491,600 

27,892,300 

8,623,000 

72,5iM,000 

5,341,000 

20,083,800 

25,424,800 

8,373,000 

73,15.5,000 

4,877,200 

21,478,200 

26,355.400 

8,337,000 

70,812,000 

5,230,400 

10,250,100 

24,459,500 

8,627,000 

73,673.000 

4,608,700 

20,228,800 

24,8:37,000 

8,898,000 

76,258,000 

5,840,100 

20,046,600 

2.5,886,700 

8,589,000 

74,808,000 

7,735.900 

17,863,700 

25,600.600 

8,174,000 

77,577,000 

9,010,500 

19,024,800 

23,934,800 

8,165,0C0 

80,876,000 

8,734,200 

23,086,800 

31,821,000 

S.929.000 

83.536,000 

7.562,800 

22,590,200 

80,162,000 

9,891,000 

81,959.000 

7,(49,100 

23.815.710 

30,861,800 

8,774,000 

81,380,000 

6,622,100 

24,535,400 

31,157,500 

9,843,000 

81,831,000 

5,167,400 

22,751,600 

27,939,000 

9,176,000 

83,846,000 

5 559,500 

22,123.100 

2:,687,600 

9,258,000  * 

79,663,000 

5,607.000 

19,035,000 

24,642,000 

9,570,000 

75,176,000 

4,991,500 

20,147,800 

25,139,800 

9,429,000 

79,670,000 

5,639,200 

22,194,900 

27,834,100 

8,805,000 

80,722,000 

3,701,700 

18  541,700 

22244,400 

8,287,000 

87,165,000 

2,222,100 

23,275,053 

25,497,100 

8,698.000 

66,454,000 

3,645500 

24,839,500 

28,455,000 

8,090,000 

87,879,000 

4,328  000 

31,054.000 

85,332,000 

8,361,000 

88.988,000 

8,664,900 

84,C55,6C0 

88,300,500 

8,273,000 

01,547,000 

8,350,000 

37,119,^00 

40,475,000 

mpared  with  the  corresponding  second  week  of  Inst  year,  (he  present  results  are  as  follow : 

Feb  ^oan$.  Specif.  Circulation.  Deposits. 

Feb!  1 o’  1861 ^ ^ 20,591,000  . . $ 8,050,000  . . $ 78,825,000 

119.880,000  ..  87,119.000  ..  8.273.000  ..  91,547,000 

excesIof^G^«m««^^^^  (July,  1860,  to  January,  1861.)  were  twelve  millions  In 

general  results  are  wfontwl  lorty-three  millions  beyond  those  of  1S58-1859.  The 


J“iy, 

August,.... 

September,. 


October.. 


December, , 


January, 

Total,  seremmonth....... 


Years. 

185S— '59. 

1859-  60. 

1860— »61. 

$ 7,921,800 
7,189,200 
7,185,500 

$ 15,603,400 
12,725,800 
14,037,500 

....  $ 14,463,200 

15,735,000 
13,658,600 

$22,246,300 

$ 42,365,700 

....  $43,856,800 

$8,7S2,OCO 
4,887,600 
6 270,800 

$ 10,632,360 
10,523,600 
9,167,400 

....  $12,662,700 

12.272.200 

11.744.200 

$19,889,900 

$ 30,623,200 

....  $36,679,100 

6,419,700 

6,876,000 

11,802,700 

$48,066,960 

$ 79,704,900 

....  $91,788,600 
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At  ihe  8&me  tinio  the  aggregate  Imports  are  not  materially  above  those  of  last  year.  This  condllion 
of  commercial  affairs  will  soon  create  a plethora  of  capital,  which  will  be  followed  by  new  anJc^ 
takings  in  commerce  and  manufactures. 


1 •line  of  Imports  at  Ntio^York  from  Foreign  PortSyfor  Seven  Months  of  Three 

Fiscal  Yean. 

1859— ’69. 

1859-»60. 

ISTO-W. 

■foiy, 

....  ♦18,805,700 

$27,286,100 

$ 24,881,600 

August 

19,624,300 

24,649.600 

2598S900 

September 

15,478,800 

16,648,600 

16,260,600 

Total,  first  quarter, 

...  $53,608,800 

$68, 579,800 

♦ 67,081,000 

October, 

...  $18,643,000 

$18,617,900 

♦ 16.787,200 

November 

10,691,600 

14,895,000 

15.421,200 

December, 

13,344,600 

18,908,400 

21,258,000 

Total,  second  quarter,.. 

...  $87,479,200 

$47,421,800 

♦ 53,461,400 

January, 

19,448,(00 

21,756.800 

26,327,400 

ToUl,  seven  months, 

...  $110,530,400 

$ 187,756,900 

♦ 147,809,800 

Receipts  for  Customi  at  New-  Yorky  f/r  Seven  Months  of  Three  Fiscal  Yean, 

1853-’59. 

CD 

s 

1 

lS6fl-’61; 

Janu.arv 

...  $ 3,478,471 

$ 3,899,166 

$ 2,0^9,202 

Quarter  ending  December  31st, . . . 

6.782,259  • .... 

7,819,294  .... 

5,593,690 

Quarter  ending  September  30lh, 

9,605,859 

12,002,767 

12,089,118 

Total 

...  $ 18,866,089 

♦ 2.7,221,227 

♦ 19.f96,9(» 

•We  have  before  us  a copy  of  the  act  of  congress,  approved  on  the  8lh  Inst.,  “ authorizing  a loan, 
by  which  the  President  is  authorized,  before  the  first  day  of  July  next,  to  borrow  twenty-lire  mlUlow 
of  dollars  or  less. 

Sec.  2 provides  that  the  rate  of  interest  shall  not  exceed  six  per  cent,  the  principal  to  be  reimbursed 

within  twenty  years,  the  certificates  to  be  In  snms  of  not  lees  than  one  thousand  dollars.  Sec.  3 pro- 
vides for  Ihe  usual  public  notice  at  Washington  and  other  places,  the  results  to  be  communicated  to 
congress.  By  Sec.  4 the  faiih  of  the  United  States  is  pledged  for  the  redemption  ofUie  debt.  Bee. 
The  residue  of  the  loan  of  J one  22. 1860,  must  be  appropriated  to  redemption  of  treasury  notes.  8w- 
6 appropriates  twenty  thousand  dollars  for  expense  of  printing  and  engraving.  Finally,  the  Secretary 
of  the  Treasury  shall  not  be  obliged  to  accept  the  most  favorable  bids,  unless  he  consider  U advanta- 
geous to  the  Dnlted  States. 

These  provisions  will  secure  ready  negotiation  for  the  sum  required,  should  the  political  affair* 
the  country  be  re*cstablished  on  a firm  basis.  European  capitalists  will  be  ready  to  take  portion*® 

o ^m****^  P®*'  cent,  of  which  there  has  now  been  no  Issue  since  1847— *4S,  by  the 

S.  Treasury. 

We  annex  quotations  of  the  government  and  leading  State  securiUes  In  this  market  for  the  pari 
eight  weeks : 


Deo,  26tA. 

Jan,  6th. 

lUA. 

18th, 

25£&. 

Feh.  1st- 

8iA, 

m. 

U.  S.  6 per  cents,  1867-8,.. 

..  96 

97 

100 

97  * 

98 

97 

95 

95 

U.  S.  5pcr  cents,  1874,.. 

..  90 

92 

92 

98>^ 

93 

92 

91 

86V 

Ohio  6 per  cents,  1636,. 

. 100 

102 

100 

100 

106 

103 

107 

107 

Kentucky  6 per  cents,. 

. 100 

97 

97 

96 

90X 

92X 

91^ 

99 

Indiana  5 percents, 

91 

91 

9t 

91 

91 

88 

87 

85 

Pennsylvania  6 per  cents,. 

. 88)tf 

00 

90V 

89X 

69X 

S9X 

90 

89X 

Virginia  6 per  cents, 

77 

76 

75X 

74X 

76 

75 

78X 

76X 

Qeorglo  6 per  cents,. . * 

. 100 

96 

94 

94 

94 

94 

S3 

83 

California  7 per  cent^  1S77, 

88 

87 

SIX 

86 

87 

66 

87 

^orth  Carolina  6 per  cents,. 
Missouri  6 per  cents,. 
L^'ulsiana  6 per  cents,. 
Tennessee  6 per  cents, 

78>f 
. 69 

. 73 

. 77 

78 

70 

78 

76 

76 

683^ 

79 

75 

74X 

69X 

SO 

75 

79 

63 

78 

75 

76X 

67H 

78 

70 

76 

6iH 

78 

69fi 

7SU 

67 

73 

74 
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- low  « 95  @ 90.  Vireinl.  ,ix  pe  can  rbrou^h  ' L ' “«r" 

redoced  t,,  ro.  Tennenao  .ixoa  Lvo  f2n  Tom  asT.  '4“\  ,?*  T are  now 

.r.«r.r  ■ -xr.c.2  - 


■lar  paj  no  tflvidMdiyp^ST:  “*®  P*®‘  ‘’'e'-l Those  niortcd  nhi,  a 

Dec,  mh, 

N,  Y,  Central  R.  R.  shares, 753^ 

N.  T,  and  Erie  R.  R.  shares^ . . sO 

Harlem  R.  R.  shares, 54 

♦Reading  R.  R.  shares.. . . . ’ as 4^ 

♦Hudson  River  R.  R.  shares,  ' "* 

Michigan  Central  R.  R.  shar^'. 

Michigan  Southern  R.R.  shares, 

Panama!? 


4.'J 

48^ 

, 18*^ 

Tlolil  - ■ 112>^ 

BalUmore  and  Ohio  R.R.8harcs, 

♦IlUnoIs  Central  R.  R.  shares,. 

♦Cleveland  and  Toledo  E.  R.,*. . 

Chicago  and  Rock  Island  R.  pj,! 

^ena  & Chicago  R.  R,  shared 
Chicago,  Burlington  dc  Quincy, 


53 

69^ 

295^ 

5l3i^ 

68M 


Jan,  5?A. 

121A, 

W/i. 

25f/i, 

Jt5.  1st. 

78^^ 

77k 

SOk 

79k 

79k 

SSk 

SSk 

89k 

85 

c6 

15k 

15k 

16 

16k 

16 

S9k 

89 

45 

45 

45 

49 

47 

49 

44k 

44k 

57 

5Sk 

57k 

58 

57 

15 

14k 

15k 

15 

15 

115 

115 

116 

116 

118 

56 

53 

5$k 

5Sk 

5Sk 

79k 

77k 

85k 

81 

79k 

85 

84k 

85k 

35 

84 

5T 

54k 

59 

57k 

57k 

C6ji^ 

C5k 

T0>^ 

78k 

71k 

57k 

68k 

Uk 

74 

71k 

Sth, 

75,V 

dO)^' 

15 

42 

42X 

68;tf 

118 

59 

81)^ 

69 

69 


15M. 

:s)^ 

33it? 
16^ 
44 
45. 
5T 
Uk 
U2k 
59k 
79k 
84  V 
^Sk 
rsk 
71  k 


•wking  flr»t  clB««  bond.  foHn^estmeS  bat  th  Capitalists  are 

•Won  I.  shown  to  take  any  whose  tatertiff  detaand  tor  others  U very  limited,  and  no  dlspo- 
mot  a ready  demand,  nnder  ^he  beltanhat  the  ,?“"*•  ^ail-Eoad  sccnritles  ha^ 

.•.ocioeeorEecemrThrX^^^^^^ 


2St 

Erie  EaH-Eond  Ts,  1859, ...  ,7 

•Erie  bonds,  1876, ~ 

•Erie  Convertibles,  ISTI,.’.*."""  er 
Hodson  Elver  1st  moriesM  ioi 
nilnois  Central  T’s,..  * 

New-Tork  Central  e^V. « 

Pennsylvania  Coal  Co.,..  »« 

•Comberland  Coal  Ca,. . j ! ‘a 

DeL  * Hudson  Canal  Cft'  . . ' «a 

•U  Crosse  Land  Grant  boni,!.'  16^  « 

Paclllc  Mail  Steamship  Co.,?^.  ft 


Jan,  5tA. 

12^A. 

18th, 

25th, 

Feh,  1st, 

8^A. 

97 

97 

97 

97 

99 

100>i 

65 

65 

65 

63 

63 

63 

65 

65 

65 

65 

65 

63 

100 

101 

101^ 

701k 

108 

105 

92 

94 

95k 

96k 

96 

95k 

92 

91k 

91k 

92k 

96 

95 

76 

77 

7T 

77 

80 

80 

8 

8k 

8k 

8k 

8 

8 

65 

86 

86k 

88 

91k 

88 

15 

75k 

IT 

79k 

19 

17k 

89JV 

77 

92k 

89k 

85 

8\k 

15M. 

lOOh 

68 

88 

105 

95^ 

95 

76 

85 

13 

88V 
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An  important  chango  in  the  banking  policy  of  onr  city  has  taken  place.  Several  of  our  leading 
banks  havo  declined  loaning  further  “on  call.”  This  species  of  loans  has  for  some  years  been  a 
fruilful  source  of  trouble  to  the  banks,  and  a more  fruitful  source  of  distress  to  borrowers.  The 
sudden  requisition  to  liquidate  call  loans  has,  in  many  instances,  led  to  severe  losses,  where  tbo 
borrowers  had  stock  collaterals  on  deposit  It  may  now  be  considered  a sound  principle  among 
lenders  that  call  loans  are  dangerous  to  both  lender  and  borrower ; and  it  would  be  a decided  benefit 
to  the  community  if  every  bank  in  the  city  would  from  this  time  cease  such  loans. 

From  the  last  London  flics  we  find  that  the  rate  of  discount  has  been  fully  maintained  at  6^  @ T 
per  cent,  and  a fair  demand  at  these  rates  has  existed  both  at  the  Bank  of  England  and  in  Lombard- 
street  At  the  London  Slock  Exchange,  according  to  the  London  E<ionomitiy  of  Febmary  2 , 
“ Money  has  been  in  great  demand,  principally  ft-om  the  Bank  of  England  being  a borrower  on 
stock.  The  rate  has  risen  from  5^6}^  per  cent”  The  latter  is  rather  an  unusual  feature  in  I e 
London  money  market  Several  failures  have  lately  occurred  in  London,  principally  among  t « 
Greek  houses,  and  some  anxiety  was  felt  as  to  the  effect  on  the  other  houses  in  the  trade,  but  up  to 
the  lost  advices  the  bills  on  the  failed  houses  had  been  promptly  taken  up.  With  these  failore^  an 
other  matters,  the  pressure  bad  continued  very  severe,  but  the  prospect  was  brighter,  though 
thought  it  would  be  some  lime  before  the  market  would  recover  its  proper  tone.  At  Paris,  money 
continues  abundant,  the  rate  in  Ihe  open  market  being  5 (§).  per  cent  The  posilion  of  the  Ban 
.of  France  is  improving,  the  specie  reserve  having,  it  is  alleged,  Increased  to  $8^000,000,  large snms 
having  been  received  from  Constantinople.  The  negotiation,  by  the  Bank  of  France,  for  ^ 
change  of  six  millions  of  dollars  silver  for  gold,  with  tbo  Bank  of  8 1.  Petersburg,  is  stated  to  avo 
failed. 

For  some  time  Ihe  sliding  scale  on  the  import  and  export  of  grain  has  been  suspended  in  France, 
owing  to  the  last  harvest  being  poor.  It  is  now  Btaled  by  an  agrlcuUnral  paper  of  good  aulho  y, 
• the  Echo  AgricoUj  .that  the  government  intends  to  present  a bill  at  the  approaching  scssio”  ^ ® 

legislature,  for  abolishing  this  scale  altogether,  and  establishing  in  its  place  a moderate  forced  u y. 
It  is  hoped  that  this  will  be  done,  as  the  French  sliding  scale  is,  in  some  respects,  vicious,  m ng 
arbitrary  differences  between  parts  of  the  connlry,  and  making  prices  rule  higher  to  cousnmers,  w en 
grain  is  scarce,  and  thus  defeating  the  object  of  the  sliding  scale. 


DEATHS. 

At  New-Tobk  City,  on  Monday  evening,  January  21,  Wxluau  H.  Falis,  In  tho  list  ye»r 
ago.  Mr.  Falls  was  appointed  Cashier  of  the  Tradesmen's  Bank  In  this  city,  July  6ih,  1S25,  w 
position  ho  held  until  the  year  1S46,  when  ho  succeeded  the  late  Pre?eevbd  Fish  m President  o 
same  institution.  Mr.  Falls  retained  this  office,  with  advantage  to  the  bank,  until  January» 
when  he  declined  a re-election. 

At  CnABLBSTON,  8.  C.,  on  Friday,  January  11,  Hekbt  W.  Cokwbb,  Esq.,  aged  61  yean,  fcnnerlj 
President  of  the  Bank  of  Charleston,  and  also  President  of  the  Sonth  Carolina  Bail-Boad 
President  of  the  Charleston  Chamber  of  Commerce,  and  of  late  years^a  banker  In  that  city , 
partner  in  the  house  of  H.  W.  Conitee  & Sow,  bankers,  New-Orleans. 

At  Gskeseo,  Livingston  Co.,  N.  Y.,  Monday,  February  4th,  Hon.  Allxw  Atbault. 
President  of  the  Livingston  County  Bank  at  Its  organization,  and,  during  the  entire 
bank,  occupied  that  position.  Mr.  Ateattlt  represented  the  29lh  District  in  the  Stale  Senate, 
was  a member  of  the  Constitutional  Convention  of  1H46. 

At  Flushing,  Long  Island,  N.  T.,  on  Wednesday,  February  20lh,  Coekwlius  W. 

Esq.,  aged  seventy  years.  BIr.  L.  represented  New-York  City  In  Congress  in  Ihe  years  ’ 

was  Ihe  first  Mayor  of  the  city  elected  by  the  people,  in  1884  and  nnlil  1687 ; was  Collector  of 
of  New-York  from  1845  (o  1849 ; was  a tmstce  In  the  New-York  Life  Insurance  and  Trust 
and  President  of  the  Bank  of  the  State  of  New-York  from  its  commencement,  Bcptcxnber  , 

until  1845,  and  again  from  the  year  1849  until  1856. 
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AN  UNCLAIMED  DEPOSIT, 

Ob,  a.  Romance  of  Real  Life. 

Formerly  countiy  postmasters  made  quarterly  remittances  to  the 
gener^  department  at  Washington,  by  depositing  the  amount  in  some 
neighbonng  bank,  to  the  credit  of  the  postmaster-general,  and  sending 
Rini  therefor  a certificate  of  the  depository  bank.  A person  intending 
such  an  operation,  deposited  in  our  bank  five  hundred  dollars,  and  tooS 
the  usual  certificate.  • He  was  a stranger  to  us,  nor  did  we  know  his 
residence ; and  the  occurrence  having  nothing  peculiar  about  it,  excited 
no  general  notice,  and  was  soon  forgotten.  Several  years  elapsed,  when, 
on  a transfer  of  accounts  consequent  to  the  opening  of  a new  ledger,  our 
ooK-keeper  stated  to  me  the  existence  of  the  deposit,  and  the  time  it 
ad  remained  unclaimed;  but  the  disclosure  produced  no  particular 
ac  on—we  supposing  that  the  department,  having  funds  in  excess,  had 
c osen  to  let  it  lie  with  us.  The  depositor,  however,  as  we  subsequently 
earned,  had,  on  returning  home,  placed  the  certificate  in  a drawer, 
among  other  papers,  intending  to  transmit  it  to  Washington,  after  he  had 
copied  some  vouchers  which  were  to  accompany  it ; but  being  taken  sud- 
en  y ill,  and  his  illness  terminating  speedily  in  death,  the  transmission 
as  never  accomplished.  The  existence  of  the  certificate  was  unknown 
belonging  to  the  post-office,  and  the  books  of  the  deceased 
iDitoi^only  the  amount  of  his  indebtedness  to  the  general  department, 
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while  no  funds  wherewith  to  pay  the  indebtedness  could  be  found,  after 
the  most  diligent  search  of  the  premises  and  inquiry  of  the  widow.  The 
condition  of  the  oflSce  assumed  much  the  appearance  of  a defalcation, 
and  rumors  soon  connected  therewith  the  sudden  death  of  the  supposed 
defaulter.  Whispers  circulated  around  the  neighborhood  that  he  had 
taken  poison,  while  some  insisted  that  he  had  hung  himself,  and  all  re- 
membered that  he  had,  for  several  days  previous  to  his  death,  evinced  a 
nervous  and  unbecoming  urgency  to  collect  small  outstanding  debts  that, 
in  the  period  alluded  to,  were  accorded  by  country  postmasters  to  neigh- 
boring residents.  Nor  was  the  department  at  Washington  in  ignorance 
of  what  had  happened.  An  active  politician  of  the  village,  who  had  long 
coveted  the  office,  and  had  made  frequent  efforts  to  supplant  the  incum- 
bent, wrote  speedily  to  Washington  for  the  vacant  place,  taking  occasion 
to  justify  his  former  violation  of  the  tenth  commandment  by  relating  the 
existing  defalcation,  and  insinuating  that  his  long  expectation  of  such  a 
result  had  been  the  leading  motive  for  his  former  applications  for  the 
office.  He  succeeded  in  his  application,  and,  in  addition,  received  a 
power  to  demand  from  the  two  sureties  of  the  deceased  a liquidation  of 
the  balance  due  to  the  government. 

The  loss,  by  death,  of  the  head  of  a family  is  a great  calamity,  in  its 
most  mitigated  form  ; but  it  assumes  unwonted  proportions  when  com- 
bined with  a loss  of  the  means  of  support  to  the  bereaved  household,  and 
the  incumbrance  of  a debt  which  would  absorb  all  its  pecuniary  posses- 
sions. Such,  however,  was  the  apparent  condition  of  the  widow  in  the 
present  instance,  incumbered  also  with  three  small  children.  They  were 
too  young  to  understand  the  full  nature  of  their  bereavement ; but  the 
widow  possessed  strong  sensibilities,  and  felt,  as  the  greatest  of  her 
afflictions,  the  suspected  delinquency  of  her  deceased  nusband.  She 
could  not  be  induced  to  believe  his  guilt,  though  she  knew  not  how  to 
controvert  it ; and  that  no  obstacles  on  her  part  should  operate  to  the 
inju^  of  his  sureties,  and  that  thus  her  husband’s  character  might  be 
partially  relieved,  she  voluntarily  relinquished  to  one  of  them  the  right  of 
administration  on  the  intestate’s  estate,  that  the  trifling  effects  might  aU 
be  sold  in  the  most  expeditious  manner.  The  atlministrator  happened 
to  be  a benevolent  man,  and,  by  advancing  some  funds  of  his  own>  the 
government  was  paid  the  balance  due  from  the  deceased,  and  the  family 
were  left  in  the  ownershin  of  their  small  homestead,  with  most'of  it* 
essential  furniture— the  efforts  of  the  widow  suflicing  to  provide  a scanty 
sustenance  for  herself  and  children. 

Years  passed  on  in  this  way ; the  subject  had  originally  engrossed  the 
little  village,  and  reached  to  some  of  the  surrounding  parts;  but  it  had 
long  been  forgotten  by  the  young,  and  was  only  occasionally  remem- 
bered by  the  old ; when  one  of  the  widow’s  children,  a female,  je® 
grown  into  womanhood,  asked  her  mother  the  use  of  retaining  so  many 
old  papers  that  were  lying  in  a trunk  which  the  young  woman  had  long 
desired  to  possess.  The  mother  admitted  she  knew  no  use  in  retaimog 
them.  Some  of  them,  however,  were  letters  which  she  had  received  from 
her  husband  during  his  occasional  absence  from  home,  and  she  was  re* 
luotant  to  destroy  them,  thougli  she  was  equally  reluctant  to  read  them , 
but  thn  greater  part  nf  the  papers  were  old  poslK)ffice  documents,  way* 
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Jb.t  .1  destin*^  '“Srio”ri«r«S’^  rirr.?:rr 

<jli»  l?f  ^®y»  ^e  connected  with  his  alleffed  defalcation 

She  lost  00  tamo  le  showieg  it  to  the  benevolent  surety, 

to  kin  tlf  ”V°£’  ““'*  Sonstnntly  assisted  he^  in  her  struieles 

°f  J’“““  of  ‘k®  P“".  •nJ  understood  enough  of 
Ko  ia  ^ to  know  the  nature  of  such  a paper.  It  puroorted  to 

law  to\he^  our  bant^  and  to  admit  the  reception  of  five  Lndred  dol- 

Svestatb^^^^^  kindly  undertook  an 

IJ  ^ thongh  the  certificate  having  been  found 

transaction  tharCh^  T®?f’  suspected  Striated  to  some 

Su?Sv  tn  gt!r.t^f  been  closed.  He  ventured,  however,  to  make  a 
drawn  ^ ascertained  that  the  money  was  still  un- 

th™.  fo’-  tbe  fiJst  time,  of  tdl 

occumnccs.  But  we  could  not  yet  be  sure  that  the  gov- 

left^ri*  though  its  havimr  ^een 

b^a  nriSife''np^*^’^“  conclusive  against  its  ownership 

pnncinles  ^r*  y®*‘he  government  might  be  influenced  by  dificrent 
Cifen  certificate  should  be  sent  to 

if  the  Ka  f narrative  of  the  circumstances,  and  a request  that, 
ssoivt-B®  P®P®^“®nt  had  no  claims  thereon,  they  should  return  the 
St  endorsed,  so  that  the  bank  could  pay  the  money  to  the 

lon^deSt®^  Jy  sent,  as  we  had  advised,  and,  after  no 

monf  oM^’  returned  with  the  su^ested  endorsement— the  ffovem- 
to  the  tiilTw  thereon— and  we  paid  the  five  hundred  Clollars 

not  j made  a journey  up  to  receive  it ; thousrh,  as  she  was 

iVt  ™°"®y  had,fn’form,  toT 

amount seeme^i®°5’  »dmimstrator,  who  accompanied  her.  The 
from  the  trmtt!^  **‘®  greatest  pleasure  she  derived 

hThCsbatr  ?®  j“^ifiention  it  produced^ of  the  integrity  of 

before  we  coiiM  « thoi^h  we  had  heard  all  the  circumstances  thereof 
and  the  <rr»tsfi«  *^®®“*‘  *‘®*'  e'ddent  desire  to  recount  it  to  us  herself, 
tedium  of  s^e  from  the  recital  «Ueved  the 

she  had  been  ^6^  ^ If'  k returned  home  a happier  woman  than 
husband’s  suretv  wW  insisted  on  reimbursing  to  her 

though  he  reoi^2i^u  ^®  ejects  of  the  intestate  had  failed  to  meet : 
SleS?  tW  fa®  ‘fa®  ^eeeptien  ^oxHd  be  mor,^ 

w«  a trifle  oZ  thle^r*?' . ?®  “ fa®^  P®“®“ion 

r three  hundred  dollars,  which,  being  judiciously  loaned 
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on  interest,  added  greatly  to  her  resources,  small  as  the  income  seems  to 
persons  in  a different  society. 

The  supposed  defalcation  had  not  produced,  in  its  day,  a greater  sen- 
sation in  the  village  than  the  discovery  of  the  missing  money ; and  what 
most  surprised  the  widow,  was  the  assurance  of  her  neighbors  (now  for 
the  first  time  disclosed)  that  they  never  for  a moment  had  believed  the 
old  stories  to  the  disadvantage  of  her  husband.  They  all  knew  the  truth 
would  at  len^h  be  manifested,  and  had  so  declared  a thousand  times; 
the  only  parties  who  ever  seemed  to  propagate  the  scandal  being  some 
few  who  had  long  since  been  dead  or  otherwise  left  the  village.  The 
old  trunk  shared  in  the  general  appreciation  of  the  family,  and  was  fre- 
quently exhibited  to  give  a physical  reality  to  the  narrative.  But  what 
made  the  finale  still  more  satisfactory,  was  a petition  from  the  neighbors 
to  the  postmaster-general,  that  the  widow  should  be  appointed  to  the 
office  ot  postmaster — the  existing  incumbent  having  lapsed  in  his  poli- 
tics and  become  unpopular — and  as  the  petition  was  supported  by  the 
congressional  representative  of  the  district,  who  knew  all  the  history  of 
^e  little  office,  the  application  was  speedily  successful ; and  I learned, 
but  a short  time  ago,  that  the  widow  was  permitted  to  retain  the  office  till 
she  voluntarily  relinquished  it  in  favor  of  a highly  respectable  young 
who  had  married  her  daughter,  (the  young  woman  that  found 
the  certificate,)  and  that  he  is  the  present  postmaster  of  the  village,  or, 
at  least,  was  a year  ago,  when  I last  heard  from  the  locality. 


FLUCTUATIONS  IN  THE  RATE  OF  DISCOUNT. 
To  the  Editor  of  the  Times : 

It  apnears  that  during  the  year  1860  the  minimum  rate  of  discount  at 
the  Bank  of  England  was  changed  eleven  times.  It  was  raised  on  eight 
occasions ; it  was  lowered  on  three  occasions.  When  the  year  com- 
menced it  was  two  and  a half  per  cent. ; when  the  year  ended  it  was  six 
per  cent. ; and  the  result  was,  as  it  always  will  be,  if  a review  is  taken  of 
any  considerable  period,  the  exhibition  of  a mean  rate  of  rather  above 
four  per  cent.  It  would  be  rather  below  four  per  cent.,  and  thus  more 
nearly  approaching  to  the  rate  of  interest  obtainable  from  the  best  kind 
of  permanent  loans,  but  that  in  biH  transactions  there  is  supposed  to  be 
a greater  degree  of  risk  than  in  loans  of  longer  duration ; therefore,  a 
portion  of  the  sum  retained  for  discount  must  be  regarded  in  the  same 
light  as  a premium  of  insurance. 

^ the  money  market  article  of  a weekly  newspaper,  which  is  supposed 
on  authority  on  economic  subjects,  it  w pointed  out,  that  “On 

tne  20th  of  January,  1860,  the  rate  of  discount  was  per  cent.,  and 

28d  of  Januaiy,  1861,  it  was 

1,021,580^  and  the  rate  of  discount  seven  per  cent;  so  that  the  loss 
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?n  has  apparently  made  a difference  of  130  per  cent 

comm.  fluctuations  as  these  are  trying  to  the 

wrnmercial  interests,  and  dissatisfaction  is  freely  expressed.’’  This  state- 

wh.Vh  cause  of  the  phenomenon 

TonM^  i P^’c^csses  to  discuss,  in  assuming  that  the  absence  of  the  bullion 
could  have  caused  or  made  that  difference  in  the  rate  of  discount- 

inddoMfis  ft  cue  among  a variety  of  co- 

incidences,  and  its  chief  peculiarity  lies  in  its  being  the  most  srasitive 

indication  we  possess  of  our  financial  position  respectively  to  other  parts 
of  the  world  with  which  we  have  commercial  intercourse^  In  like  man- 
cW«  elevation  or  depression  of  the  mercurial  column  indicates  the 
changes  of  the  weather,  but  it  cannot  make  them;  neither  can  the 
telescope  make  the  changes  of  the  moon  which  it  enables  us  more  dis- 
tmctly  10  perceive. 

disappearance  of  the  usury  laws  we  have  now  had  experience 
®“U  hardly  be  too  often  repeated— that  varia- 
ST/p  discount  are  not  the  effect  of  any  power,  either  of  the 

W r»,of  number  of  banks  or  bankers,  here  or  elsewhere, 

t that  such  variations  reside  in  the  nature  of  the  contract  itself. 

of  David  Hums,  it  was  supposed,  by  authors  of 
minence—among  others,  by  John  Looke— that  the  rate  of  interest  in 
e^h  countiy  was  governed  by  the  amount  of  circulating  money;  and 
nence,  pe^aps,  the  obscure  and  unfortunate  expression,  “interest  of 
oit^‘  k dissipated  that  fallacy,  and  showed  incontestably,  that 

although  commodities  are  interchanged  by  means  of  money  as  a measure, 
Md  necessarily  vary  in  price,  independently  of  other  causes,  as  that 
measure  may  expand  or  contract,  yet  that  plenty  or  scarcity  of  money 
*ffcct  the  rate  of  interest. 

®®“®  »“d  commercial  transactions  to  go  on, 

y could  not  fail  to  be  pervaded  by  that  same  element  which  we  now 
recognise  in  the  term  “ interest,”  and  it  would  fiuctuate  under  the  same 

wr^i  isi  whatever  the  process  of  exchange  or  barter 

might  be,  settlements  would,  as  now,  be  more  or  less  prompt,  more  or 
S3  protracted,  and  there  would  be  retained,  in  some  shape  or  other,  the 
^ fl^5^®®rance,  or,  in  plain  terms,  discount. 

«k  ”®k  ^ universal  ingredient,  such  a curiously  affecting  cause 

convftv  ft  ® j perplexed  with  so  many  meanings,  that  to 

PcrhftL  *^®*  “ impossible. 

An*«  a *^°®  °®Y®®^  frequently  available  is  that  employed  by 

mav  when  he  says  that  the  money  which  circulates  in  a country 

tf»  compared  to  a highway,  which  carries  every  thing 

whil.  ^^®^  produces  nothing.  We  have  only  to  dwell  a 

mnnw  t,  t ® '*^®  ®®®“  perceivc  that  it  hits  its  object,  and  at 

manpoints  with  wonderful  preciLn. 

n.n.rf  * country  is  nearly  a fixed  quantity ; and  to  be  com- 

®L®“  * liquidating  foreign  debt,  is  a 

Dortion  of  "being  compelled  to  plough  up  a 

modernipin  ^®r  objects  of  agriculture  ; or,  for  the  sake  of 

into  nlonrri?  k ® *“rn  some  of  the  iron  bars  of  our  rail-roads 

P g -shares.  Such  an  event  is  not,  perhaps,  possible,  but  it  is 
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conceivable ; and,  could  it  happen,  the  remedy  would  clearly  be  to  apply 
what  might  remain  of  the  roads  to  the  best  advantage  possible,  and  to 
levy  larger  fares  or  tolls,  thereby  checking  unnecessary  traffic  and  pro- 
viding a fund  for  reinstation ; but,  fisu:  beyond  that,  in  order  to  induce 
the  vmole  community  to  counteract  to  their  utmost  the  causes  of  their 
own  inconvenience,  by  individual  efforts  to  restore  to  the  fields  the  &nc- 
tion  of  producing,  and  obtain  the  products  from  their  usual  source.  The 
increased  tolls  are  the  effect  of  those  causes  which  directed  some  part  of 
the  roads  to  a new  purpose,  and  the  increased  price  for  the  use  of  money 
is  the  effect  of  those  causes  which  interrupted  the  usual  addition  to  our 
domestic  wealth,  and  thence  the  drain  of  bullion. 

Happily,  in  this  country,  when  we  speak  of  money  we  at  least  speak 
of  something  that  is  homogeneous,  because  between  bank  notes  and  gold 
there  remains  no  longer  any  difference.  Previously  to  1 844  the  directors 
of  the  Bank  of  England  were  assumed  to  be  the  managers  of  the  currency, 
as  in  a limited  and  artificial  manner  they  truly  were ; since,  when  gold 
left  the  country  they  could  supply  its  place  by  paper,  and  thus  some- 
what prolong  the  disorder,  althousrh  without  a chance  of  cuiing  it  by 
that  means.  ^ 

The  modem  remedy  is  more  sure,  and,  being  prescribed  by  the  dictates 
of  common^  sense,  far  more  simple.  When  bullion  begins  to  leave  the 
country,  it  is  the  business  of  every  man  who  has  to  do  with  lendiog  or 
borrowing,  to  foresee  that  the  price  of  short  loans  is  likely  to  rise.  Not 
that  money,  strictly  speaking,  is  about  to  change  its  price,  because  that, 
except  in  a very  small  degree,  is  impossible ; but  that  a higher  price  is 
likely  to  obtain  for  tiic  temporary  use  of  it.  The  bank  directors  have 
no^  substitute  to  offer,  nor  ought  to  have.  They  can  only  act,  like  their 
imighbore,  subserviently  to  the  law ; and  they  must,  in  order  to  prevent 
the  bullion,  which  is  the  money  of  the  country,  from  being  converted 
into  merchandise,  put  such  a price  upon  their  loans  as  will  induce  all 
sons  to  economize  and  retain  command  of  their  own  resources  rather  than 
apply  to  the  Bank  of  England  ; and  ‘by  this  collateral  process  more  is 
done  towards  the  main  object  of  restoring  the  equilibrium  of  an  unsettled 
course  of  trade  with  other  countries  than  by  the  direct  action  of  the  bank 
Itself. 

During  the  l^t  few  weeks  the  operation  of  a high  rate  of  discount  has 
been  apparent  in  the  lower  terms  at  which  bills  can  be  converted  of  five 
^ SIX  months’  cumency  in  comparison  with  those  of  shorter  terms. 
When  the  rate  of  discount  is  low  the  case  is  reversed,  and  the  borrower 
18  required  to  pay  rather  a higher  rate  for  a long  loan  than  for  a short 
one.  It  is  clear  from  this  that  a high  rate  brings  out  unexpected  hoards 
that  might  otherwise  bo  applied  to  permanent  investment,  and  that,  as 
surely  as  it  restrains  borrowers,  it  stimulates  lenders  of  a special  class, 

litigates  as  much  as  possible  those  inconveniences  which  are  signi- 
caused,  by  the  absence  of  the  exported  bullion, 
e assertion  that  fiuctuations  of  discount  are  trying  to  the  commer- 
cia  interests,  or  any  justifiable  esCuse  for  dissatisfaction,  is  nothing  less 
ti  popular  mistake.  The  usual  occasion  of  such  remarks  implies, 
Hiat  tile  dissatisfaction  is  on  the  side  of  the  borrowers ; as,  when  discount 
on  e decline,  which  usually  occurs  when  the  price  of  commodities  is 
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high,  and  tradere  of  impetnons  tendency  are  in  full  swing,  the  dissatisfac- 

i‘n  J ® the  other  way  is  never  manifested  ; 

and  on  the  side  of  the  lenders,  which  is  the  more  provident  section  of 
the  commercial  body,  there  would  seem  to  be  no  sympathy  whatever, 
in  this,  as  in  other  discussions  of  any  complexity,  the  same  object  is  dif- 
ferently regarded  from  different  points  of  view ; we  are  pro^  to  con- 

emn,  M it  may  affect  ourselves,  the  partial  evil,  while  we  omit  to  per- 
ceive  the  universal  good,  * 

the  great  machine  of  trade  the  more  we  find 
that  aU  ite  pai^  are  on  the  move.  If  any  one  of  them  can  be  said  to  be 
“ ij  ^*5  relation  to  the  others,  it  is  the  price  of  gold ; but  the  price  of 
gow  and  the  pnce  of  the  temporary  use  of  gold  are  very  different  things. 

Ihe  tempera^  use  of  gold,  which  is  money,  camnot  be  fixed  for  any 
long  time  together  by  interventive  power.  Some  central  point  might, 
mdeei^  be  guessed  at,  and  the  attempt  be  made;  but  if  it  were,  it  could 
not  fail  to  be  followed  by  strain  and  disorder  in  every  direction,  obe- 
diently to  the  force  of  a wrong  adjustment  both  arbitrary  and  visionary. 

London,  Feb.  9,  1861.  L 


The  traffic  reoeipte  on  fourteen  railway*,  (hew  and  old.) 
mon^s  ^8, 630, 993;  for^;*  second  three 

6 7«2  milM  ‘ ***''®®  ^ ^4,432,273;  together,  on 

o{£R9A9m'  > t,317,  against  £11,846,716  on  6,677  miles,  showing  an  increase 

aire.  of  irk  corresponding  period  of  1859.  and  in  the  mile- 

MO  ‘**®*®  ^1.518,261  were  upon  1 ,492  miles  of  new  lines, 

th^ rf  miles,  showing  an  increase  of  £179,791  os  compared 

the  corresponding  period  of  1869,  and  in  the  mileage,  oVl81 
to  WnTm  *'^®  0“  4,269  miles  in  length  of  old  lines  amounted 

kilometre  on  thl  period  of  1869.  Ine  average  receipts  per 

to  £Tro?’  Inf’  •^**'’®®  ^“"ters  ending  30th  September,  amounted 

ffi«Q  ’in  ti  £1,474,  and  on  the  new  lines  the  receipts  averaged  £671,  against 

SwM  «•  period  of  1869.  The  increase  in  the  Lgth  of  the  old 

184  kilometres,  and  in  the  length  of  the  new  lines  290  kilometres,  making 

taxes  excli«1vf^'’fi;’’®j  corresponding  period  of  1859.  The  rales  and 

««re’irate  foJ  ihf  Ik®  T®,’’  ®®"‘’  P®***  government,  amounted,  in  the 

mISd  ofiftKof^'/coJ^^  of  the  year,  to  £624,819,  and  fbr  the  correspond- 
gpenod  of  1869  to  £634,146,  showing  a decrease  of  £9,827.— XondiJoi/icay  ^mei. 

UliBwia'dni^f^  United  States  Circuit  Court  forthe  Northern  District  of 
bonds  in  favor  of  the  validity  of  the  county 

upon  ell  the  county,  Illinois,  and  gave  judgment  against  the  county 

to  avoid  \^“®  *“*®r®»*^  coupons  that  were  sued  upon.  The  county  attempted 

i»  avoid  payment  upon  two  grounds:  Jr 

niinda  the  aaII*®  haying  been  issued  under  the  general  law  of  the  State  of 

or  at  anv  nihA*”V  ^ to  make  the  interest  payable  in  this  city, 

the  office  of  the  county  treasurer:  ^ 

should  siiheorikA  ♦ -u  to  the  vote  of  the  people,  whether  the  county 

were  issued  ho,*  ®tock  of  the  rail-road,  for  which  the  county  bonds  sued  upon 

such  ioint  subm  ® proposition  to  subscribe  to  a eeeond  rail-road, 

law  under  which  f h”  i^^  1^®  ®““®  ®*®ction  was  not  in  compliance  with  the  general 
w^e  ® y®"  *«*“«'*•  *^”<1  »•>“*  for  both  these  reasons  the  bonds 

States  Circuit  Coupl'd  j**®  ®?““‘y  released  from  their  payment  The  United 

county  was  liable  and  the^Xr^any®  Zei^ 
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Maikk. 


Alfr«d^ 

JVb.  of 
Banki, 

...  X . . 

CapUat. 

$60,000 

Auburn, 

...  1 . • 

76,000 

August*, • . . 

...  4 . a 

868,000 

Bangor, 

. ..  9 . . 

976,000 

Bath, 

• . a 5 . . 

625.000 

176.000 

Belfast, 

...  2 . . 

Biddeford, 

...  2 • . 

226,000 

Bowdoinham, . 

. . . 1 . . 

60,000 

Brunswick,. ...... 

...  8 . • 

160,000 

Bncksport, 

.. . 1 . . 

76,000 

Calais, 

...  1 • • 

X00,000 

Damariscotta, 

...  X . . 

60,000 

Eastport, 

...  X . . 

76,000 

Farmington, 

...  X . . 

76,000 

Gardiner 

...  8 . • 

200.000 

Hallowell, 

...  2 . • 

176.000 

Kennebeok, 

> a • . X . • 

100,000 

Lewiston, ........ 

...  X . • 

200,000 

Newcastle, 

...  X . . 

60,000 

North  Berwick, . . . 

...  X .. 

25,000 

Old  Town,. 

• X . . 

60,000 

Orono, 

...  X .. 

60,000 

Portland, 

...  7 .. 

2,800,000 

Riohmond, 

.. . X . . 

76,000 

Rockland, 

...  8 . . 

270,000 

Saco, 

...  2 .. 

200,000 

if 

II 

...  X .. 

60,000 

...  2 . . 

125,000 

South  Berwick,. . . 

...  X . . 

100,000 

Thomaston,. 

...  2 .. 

100,000 

Waldoboro*, 

...  2 . . 

100,000 

Waterrille, 

...  8 . . 

276,000 

Wiuthrop, 

) . . . X . . 

76,000 

69  $8,088,000 


NkW-HaMF8HIR& 

Charlestown, 

$ 100,000 

Claremont, 

100,000 

Concord, 

...  4 • . 

880,000 

Derry,. 

...  X . . 

60,000 

Dover 

420,000 

East  Jeffrey, 

50,000 

Epping 

. ! ! 1 . . 

50,000 

Exeter 

1 

XOO.OOO 

Farmington,. . . . . , 

!.!  1 .! 

75,000 

Francestown,. 

60,000 

Gonio, 

Hampton  Falls, 
Neene, 

Ko.of 

Sank$. 

1 . 

X . 

capital 

$60,000 

60,000 

3 . 

800,000 

T.iLAnnift.  . ^ . 

X . 

80,000 

Lancaster,  . • . • 

X . 

60,000 

Lebanon, 

X . 

100,000 

Manchester, . . • 
Milford, 

4 . 

X . 

626,000 

100,000 

Nashua,  ...... 

8 . 

876,000 

New  Ipswich,. . 
Newmarket,.  • 

1 . 

1 . 

100,000 

80,000 

Newport,.,  T - . - 

1 . 

60,000 

Ossipee,,  a ^ . a . 

X . 

60,000 

Peterboro’, . . . . 

1 . 

60,000 

Pittsfield, . . . . • 

1 . 

60,000 

Portsmouth,.  • . 
Rochester,  . . . . 

4 . 

X . 

691,000 

80,000 

Rollinflford^ . _ . 

X . 

60.000 

Sanborn  ton,.. . 

X . 

70.000 

Sandwich,  . . . . 

1 . 

60,000 

Somerswortb,. . 

250,000 

Warner- ...... 

X . 

60,000 

Winchester,. , . 
Wolfboro’,  .... 

X . 

1 . 

100,000 

75.000 

5X 

$4,981,000 

Bellows  Falls,. 
Bennington,. . . 

Bethel, 

Bradford.  ....• 

VXBHONT. 

X . 

I . 

X . 

X . 

$ 100,000 
60,000 
76,000 
100,000 

a#i  sa\aswaaa|  a a • ei 

Brandon,.  • . • • « 

X . 

76.000 
800,000 
660,000 
100,000 

60.000 

Brattleboro*,. . . 
Burlington,  . . . 
Castleton, 

2 . 

4 . 

X . 

nhelsea,. ...... 

: X . 

Danville, 

Derby  Line,  • • • 

X . 

1 • 

76,000 

76.000 

60.000 
60,000 

100,000 

100,000 

76,000 

100,600 

260.000 

100.000 

100,000 

90,000 

Hyde  Park,.  • • . 
Irasburg,.. . • •« 

1 . 

1 • 

Jamaica,  ..•••• 

1 . 

Lyndon,.. 

Manchester,.. . , 

1 . 

1 . 

Midiflebury,. 
Montpelier,.. , • 
Nortnfield,.  • • « 

1 . 

8 . 

1 . 

Orwell 

1 . 

Poultney,. . a 1 
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Banki,  Capital, 

Lynn, 8 aa  $ 600,000 

Royalton, 1 60,000 

hfalden, 1 ..  100,000 

Rutland, 1 . . 300,000 

&fnrblehead, 2 ..  220,000 

Sheldon, 1 100,000 

Methuen,. 1 ..  100,000 

Springfield, 1 ••  60,000 

Milford,'. 1 ,.  250,000 

St.  Albans, 2 ..  260,000 

Millbnry, 1 ..  100,000 

St  Jobnsbnry, 1 ..  100,000 

Swanton  Falls, 1 ..  76,000 

Monson,. • a a a 1 a a 160,000 

Nantucket, ...  .,4 ... . 1 ..  200.000 

Vergennes, 1 , . 160,000 

New-Bedford, 4 aa  2,400.000 

Waterbary, 1 ..  80,000 

Wells’  River, 1 ..  76,000 

Newburyport^ 3 ..  660,000 

Newton, 1 #•  160,000 

Windsor, 1 , . 60,000 

Northampton,. 2 .a  400.000 

Woodstock 1 ..  looieoo 

North  Adams,.. ....  a a 1 a . 850,000 

North  Bridgewater,. . 1 ..  100,000 

NorthboroV 1 ..  100,000 

Oxford, 1 . . 100,000 

Pittsfield 2 ..  700,000 

Plymouth, 2 ••  860,000 

Provincetown, 1 .•  100,000 

Quincy,aaaa. 2 ..  800,000 

Randolph 1 . . 150,000 

Rockport, a 1 ..  160,000 

41  $4,006,000 

MlflSAUUUHEl'U. 

Abington 1 ..  $160,000 

Andorer,. 1 ..  260,000 

Athol 1 160.000 

Attleborough, 1 . . 100.000 

Beverley, 1 ..  126,000 

Blackstone, 1 . . 100,000 

Sfliflfn  TT--  7 t-  1,802,600 

Brighton 2 ..  600,000 

Cambridge,. 1 ..  100,000 

Salidbury 1 ..  100,000 

Cambridgepori, 2 ..  200,000 

East  Cambridge, 1 160,000 

Southbridge, 1 . . 150,000 

South  Adams,T.  a a T > • - 1 ••  84,400 

North  Cambridge, ....  1 . . 160,000 

Canton,... 1 ..  100,000 

South  Danvers, 2 a a 400,000 

Qratvlli  pAsislinsv  1 100.000 

Charlestown,. 2 ..  460,000 

Chelsea 1 ..  160,000 

Chicopee, 1 ..  160,000 

Springfield, 6 * . 1,200,000 

Stockbiidge, 1 . . 200,000 

'T'onnfr.rtn  8..  250.000 

Concord, 1 ..  100,000 

T'rknrnaAfi/1  1 100.000 

Conway 1 ..  160,000 

Danvers, 1 . . 200,000 

Uxbridge, a a 1 ..  100,000 

WolfhAin  1 ..  200.000 

Dedham 1 ..  800,000 

Dorchester, 2 ..  260,000 

Ware,. 1 ..  860,000 

WnrphAm  1 ..  100.000 

Edgartown, 1 ..  100,000 

Fairhaven,. 1 ..  800,000 

Westfield, 2 ..  800,000 

IXT  Av'mrsiif.h  1 * 160.000 

Fall  River 4 ..  1,260,000 

Wohnrn 1 . . 160.000 

Falmouth 1 ..  100,000 

Wo«*MAaf.Ar  A 1 .800.000 

Fitchburg 2 ..  600,000 

\AT«*Anf  liam  1 60.000 

Framingham 1 ..  200,000 

1 S50.000 

Gloucester. 2 ..  460,000 

Grafton,. 1 ..  100,000 

Great  Barrington,.., , l ..  200,000 

Greenfield 2 .,  400,000 

Harwich,. 1 ..  160,000 

Haverhill, 4 000 

119  $28,146,900 

Rbodk  Island. 

Alton,  a • a a a a a a a a a a a a 1 a a $60,000 

Hinsfham i iin  nnn 

' Ashawav.  1 ••  76,000 

Holliston, 1 . inn  nno 

Bristol.,  a a a a a a ••  a a a a . 4 a.  317,600 

Holyoke 1 ..  200.000 

Hopkinton, 1 ..  160^000 

Lancaster, i oooooo 

Carolina  Mills 1 ..  60,000 

Chepacket, 1 ••  60,000 

Qov'cntry,  ,a--..aa«a.  2 aa  160,000 

Lawrence^ ^ , 2 aik  nnn 

Cranston  a 2 ..  120,160 

Lee,* .a  a*,  .a..*-  1 AHTT 

1?  riv*Aontvinh  1 ..  62*600 

,>«aaaaaa*a*aaa..  1 ,,  OUU.UUW 

Leicester, i , ono ooo 

F.vpter 1 aa  86,844 

I-owell e ..  1,600,000 

Fall  River, 2 ..  400,000 

Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


770 


I 

? 


Bank  Capital  of  Towns  and  Cities  in  the  U.  S.  [April, 


No.  of 
Banka. 

Newport, 8 . 

N.  Kingston, 2 . 

S.  Kingston, 2 . 

Poscoag, 1 , 

Phenix, 1 . 

Providence, 88  . 

N.  Providence, 4 . 

Scituate, . i . 

Slaterville, 1 ,, 

Smithfield 1 . 

Wakefield, 1 . 

Warren. 3 . 

Warwick, 1 . 

Westerly 3 . 

Woonsocket, 7 . 


Capital. 

$869,160 

126,000 

220,000 

60,000 

63,700 

16,508,000 

643,150 

66,676 

100,000 

100,000 

100,000 

401,800 

100,000 

640,100 

928,300 


90 

CoNNKCriCUT. 


Bethel, 1 

Birmingham, 1 

Bridgeport, 6 

Brooklyn, 1 

Clinton 1 

Danbury, 2 

Deep  River, 1 

East  Iladdam, 2 

Easex, 1 

Falls  Village, 1 

Hartford 12 

Jewett  City, 1 

Meriden, 1 

Middletown, 3 

Mystic, 2 

New-Haven, 8 

New-London 4 

New-Milford, 1 

Norfolk, 1 

Norwalk, 2 

Norwich 6 

Rockville, 1 

Southport, 1 

Stafford  Springs, 1 

Stamford, 1 

Stonington, 3 

Thompson, 1 

Tolland, i 

Waierbiiry, 2 

W.  Meriden, 1 

W estport, 1 

W.  Winsted 2 

Windham, 1 


73 

New- York. 

Adams \ 

Addison, i 


$21,120,379 


. . $ 60,000 

806.700 
..  1,268,926 

106,200 

74,070 

677.700 
158,900 
197,280 

. . 83,900 

. . 206,000 
..  7,678,202 

62,160 

. . 800,000 

829,300 
162,450 
. . 3,442,066 

664,260 

125.000 
100,360 

. . 692,000 

..  1,760,168 

800,107 
111,400 

158.000 

201.000 

287.000 
69,840 
86,600 

814,100 
. . 264,409 

200.000 

467.700 

104.700 


$ 21,630,467 


..  $ 126,000 
60,000 


No.  of 
Banka. 


Albany, 11  . 

Albion, 2 . 

Amsterdam, 1 . 

Auburn, 4 . 

Ballston  Spa, 1 • 

Batavia, 2 . 

Bath, 2 . 

Binghamton, 3 . 

Brockport, 1 . 

Brooklyn, 7 . 

Buffalo, 9 » 

Cannjoharie, 2 . 

Canandaigua, 1 • 

Canastota 1 • 

Canton 1 . 

Carmel, 1 • 

Catskill, 2 . 

Cazenovia, 1 • 

Cherry  Valley, 1 . 

Chester, 1 . 

Chittenango, 1 • 

Clyde 2 . 

Cohoes, 1 • 

Cooperstown, 8 . 

Corning, 2 . 

Cortland, 1 • 

Coxsackie, 1 • 

Crescent, 1 • 

Cuba, 1 • 

Dansville, 1 • 

Delhi, 1 • 

Deposit, 1 . 

Dover  Plains, 1 • 

Dunkirk 2 . 

Elmira, S . 

Fayetteville, 1 • 

Fishkill 1 • 

Fonda, 1 • 

Fort  Ed  ward, 2 . 

Fort  Plain 1 • 

Frankfort, T. . 1 • 

Fredonia, 1 • 

Fulton, 2 . 

Gencseo, 1 • 

Geneva, 1 • 

Glens  Falls 2 . 

Gloversville, 1 • 

Goshen, 2 . 

Greenwich, 1 • 

Hamilton, 1 • 

Havana, 1 • 

Hudson, 2 . 

llion, 1 • 

Ithaca, 2 . 

Jamestown, 2 . 

Johnstown,, 1 • 

Keeseville, 2 . 

Kinderhook, 2 . 

Kingston, 8 . 


Capital 

$4,487,210 

168,500 

200,000 

860,000 

126,000 

200,000 

200,000 

400.000 
60,000 

2,500,000 

2.888,860 

226.000 
26,000 

110,000 

60,000 

84,612 

290,662 

160,000 

200,000 

125.600 

160,000 

60,000 

71.660 

460.000 
66.000 
60,000 

142.000 

200.000 
100,000 
160,260 

150.000 

125.000 

100.000 

76,200 

850.000 

116.400 

150.000 

100.000 
369,850 
160,000 

105.000 

100.000 

280.600 

150.000 

205.000 

248.400 

150.000 
215,660 

200.000 
110,000 

60,000 

650.000 

100.000 

340.000 

168,606 

100.000 
100,000 

450.000 

375.000 
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LancAsier 

LaDsingburgh, ....... 

LeonardsvilJe. 

Le  Roy, 

Lima, 

Little  Falls,, 

Lock  port, 

Lowville, 

Ladingtonville, 

Lyons, 

Malone, 

Marathon, 

Medina 

Middletown, 

Mohawk 

Montioelio, 

Mount  Morris, 

Newark, 

Newburgh, 

New  Paltz, 

Newport, 

Niagara  Falls, 

N.  White  Creek, 

Norwieh, 

Nyack 

Ogdensburgh, 

Oneida,. . ; 

Oswego, 

Owego, 

Painted  Post, 

Palmyra,  

Pawling 

Peekskill, 

Penn  Yan, 

Perry, 

Pine  Plains 

Plattsburgh, 

Port  Jervis,... 

Potsdam, 

Poughkeepsie, 

Pulaski, 

Rbinebeck, 

Rochester,. 

Rome 

Rondout, 

Sag  Harbor, 

Salem, 

Saratoga  Springs,..., 

Saugerties, 

Schenectady, 

Schoharie,. 

Schuylcrville, 

Seneca  Falls, 

Setauket, 

Silver  Creek, 

Sing  Sing, 

Somers, 

South  East, 

Syracuse, 


Ko.of 

Sank9, 

Capital. 

iro.€f 

Banks, 

Capital. 

1 .. 

$60,000 

Tari’ytown, 

. • 1 • . 

$ 60,000 

3 .. 

622,000 

Troy, 

. 11  .. 

8,228,600 

1 .. 

100,000 

Unadilla, 

. 1 

180,660 

1 .. 

200,000 

Utica, 

. 4 .. 

1,325,000 

1 .. 

60,000 

Vernon, 

. 1 .. 

100,000 

1 .. 

200,000 

Warsaw, 

. 1 .. 

60,000 

4 .. 

394,000 

Waterford, 

. 1 .. 

160,000 

1 .. 

102,450 

Waterloo, 

. 1 .. 

200,«)00 

1 .. 

111,940 

Watertown, 

6 .. 

669,900 

2 .. 

56.000 

Waterville, 

. 1 .. 

120,000 

1 .. 

150,000 

Waverly, 

. 1 .. 

106,100 

1 .. 

60,000 

Weedsport, 

. 1 .. 

100,000 

1 .. 

60.000 

Westfield,  

. 2 .. 

90,000 

2 .. 

800,000 

West  Troy 

. 1 .. 

260,000 

1 .. 

150,000 

West  Winfield,.... 

. 1 .. 

125.000 

1 .• 

160,000 

Whitehall 

. 2 .. 

208,200 

1 .. 

180,000 

Whitestown, 

1 .. 

120,000 

1 .. 

100,000 

Williamsburgh,  ... 

8 • • 

810,000 

3 .. 

800.000 

Yonkers, 

. 1 .. 

160,000 

1 .. 

125,000 

New-York  City,.. . . 

• 66  . a 

69,890,476 

1 .. 

92,126 

— 

1 .. 

15.000 

309  $112,164,277 

1 .. 

2 .. 

. 172,500 
276,000 

Nbw-Jemet. 

1 .. 

2 .. 

46,87  6 
322,000 

Belvidere, 

..  1 .. 

$ 200,000 

1 .. 

105,000 

Bordentown, 

..  1 .. 

60,125 

3 .. 

787,400 

Bridgeton, 

..  1 .. 

102,100 

2 .. 

300,000 

Burlington, 

a • 2a. 

100,000 

1 .. 

10,000 

Camden, 

..  2 .. 

410,000 

1 .. 

74,000 

Clinton,. 

..  1 .. 

80,000 

1 .. 

176.000 

Deckertown,. ...... 

..  1 .. 

80,000 

1 .. 

200,000 

Dover, 

..  1 .. 

100,000 

1 .. 

26,000 

Elizabethtown,.. ... 

..  1 .. 

860,000 

1 .. 

50,000 

Flemington, 

a.  1 a. 

100,000 

1 .. 

72,000 

Freehold, 

a.  la. 

100,000 

2 

150,000 

Frenchtown, 

a,  la. 

76,000 

1 .. 

130,000 

Ilackettstown, 

a.  1 .a 

102,100 

1 .. 

100,000 

IIight?town, 

..  la. 

150,000 

5 . . 

1,016,633 

llohokcn, ......... 

a.  1 .. 

110,000 

1 .. 

100,000 

Jersey  City,.  • • • • • 

a a 3 a a 

630,400 

1 .. 

126,000 

Lambertsville, . • • . . 

a.  1 a. 

60,000 

9 .. 

2,824,820 

Medford, 

a.  1 a. 

70,000 

4 .. 

464.220 

Middletown  Point.. 

a.  1 a. 

100,000 

1 .. 

200,000 

Millville. 

a a 1 a a 

40,000 

1 .. 

20.000 

Morristown, 

a a 2 a a 

140,600 

1 .. 

138,000 

Mount  Holly, 

a a 2 a a 

186,000 

2 .. 

226.000 

Newark, 

a.  6 a. 

2,268,650 

2 .. 

276,000 

New-Brunswick,.. . . 

a.  2 a. 

660,000 

2 .. 

260,000 

Newton, 

a.  la. 

201,000 

1 .. 

100,00(t 

Orange, 

a.  1 a. 

227,935 

1 .. 

110,000 

Paterson, 

..  la. 

20,000 

1 .. 

80,000 

Perth  Amboy, 

a.  1 a. 

25,000 

1 .. 

100,000 

Philipsburgh....... 

..  1 aa 

146,000 

1 .. 

100,800 

Plainfield, 

a.  l a. 

100,000 

1 .. 

150,000 

Princeton, 

..  1 .. 

100,000 

1 .. 

111,160 

Rahway, 

a.  1 a. 

200,000 

1 .. 

107,600 

Salem,.. 

..  la. 

75,000 

0 .. 

1,273,800 

Somerville, 

..  1 aa 

100,000 
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No.  of 
Banko. 


Trenton, 2 . . 

Woodbury, 1 .. 


Capital. 
$ 630,000 
100,000 


Bankt.  CapHal. 

Williamsport 1 . • $ 100,000 

York .* 2 607,800 


48  $8,058,810 


87  $25,604,182 


Pennsylvania. 


Allentown, 1 . 

Bristol, 1 . 

Brownsville, 1 , 

Carlisle, 1 , 

C^tasauqua, 1 . 

Chambersburg, 1 . 

Chester, 1 . 

Coatsville 1 . 

Columbia, 1 . 

Danville, 1 . 

Do}iestown, 1 . 

Easton 2 . 

Erie, 1 

Gettysburg 1 , 

Hanover 1 . 

Ilarrisburgh 3 . 

Hollidaysburgh, 1 . 

Honesdale 1 . 

Jersey  Shore, 1 , 

Kittaning, 1 . 

Lancaster, 2 . 

Lebanon, 2 . 

Lewisburgh, 1 , 

Lock  Haven, 1 . 

Maiich  Chunk, 1 . 

McKeesport, 1 . 

Meadville, 1 . 

Middletown, 1 . 

New-Brighton, 1 . 

Newcastle, 1 , 

Norristown, 1 

Northumberland, 1 . 

Oxford, 1 

Phenixville, 1 

Philadelphia, 20  . 

Pittsburgh, 7 . 

Pittston, 1 

PotUtown, 1 

Pottsville, 2 

Reading, 3 , 

Shamokin, 1 . 

Shrewsbury, 1 , 

Strasburg, 1 . 

Taniaqua, 1 . 

Tioga, 1 

Uniontown,. 1 , 

W arren, 1 

Washington, 1 

Waynesburg 1 

Westchester, 1 [ 

Wilkeabarre, \ ^ 


$ 160,000 
92,220 
200,000 

72.000 
120,000 
256.838 
200,000 

150.000 
322,500 

200.000 

105.000 

760.000 
72,600 

145,150 

50.000 

400.000 
79,460 

160.000 

50.000 
50,680 

670,290 

254,645 

97.540 

120,000 

100,050 

100,000 

76,918 

200,000 

37,625 

68,183 

398,590 

200,000 

60,575 


Delaware. 


Delaware  City, 1 

Dover, 1 

Georgetown, 1 

Middletown, 1 

Newark 1 

Newcastle, 1 

Newport, 1 

Odessa 1 

Smyrna, 1 

Wilmington, 6 


14 


$60,000 

186,000 

120,000 

60,000 

60,000 

138.000 

200.000 

76,000 

100,000 

946,010 

$ 1,916,010 


Maryland. 


Annapolis, 

Rfiltiniore, 

...  1 
...  16 

..  $251,700 

..  10,328,243 

Chestertown, 

...  1 

. . 100,000 

Cumberland, 

...  2 

162,987 

KfiAton,.. , 

...  1 

200,000 

Frederick, 

Frostburg,  ....... 

...  4 

...  1 

695,430 

Hagerstown,. • . . • . 

...  3 

. . 

Port  Deposit, 

Westminster, 

...  1 

...  2 

. 100,000 

..  167.112 

Williamsport,  .... 

...  1 

150,000 

33  $ 12,145,422 


District  of  Columbia. 


Georgetown,,. 

Washington, 


2 ..  $400,000 

3 . . 882.300 

5 $ 1,282,800 


11,963,260 

4,464,700 

100,666 

689.160 

608.170 

38,750 

12,496 

100,000 

99,770 

66,610 

89,100 

100,000 

160.000 

100,000 

226,000 

150,000 


Virginia. 


Abingdon, 1 

Alexandria, 3 

Blacksburg,. 1 

Buchanan, 1 

Charleston 1 

Charlestown 1 

Charlottesville, 2 

Christiansburg, 1 

Clarkesville ^ 

Clarksburg, ^ 

Danville 3 

Fairmont, 1 

Farmville, 1 

Fincastle 1 

Fredericksburg, 3 

Harrisonburg, ^ 


$ 150,000 

969.700 

100,000 

125.000 

150.000 

160.000 

890.700 
150,006 
300,000 

85,000 

680,000 

107,950 

168,100 

160,000 

768,000 

217,800 
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Howardftville,. 

Xo.  of 

Banks.  Capital. 

Chester,.. . . 

No.  of 
Banka. 

, , , ] 

Capital. 

Jeffersonville . 
Kftoftwlm,  . . . 
Leesburg, . . . . 

Columbia,. , , 
Georgetown,. 
Hamburgh,  ,, 
Newberry,.. . 
WiuDsboro*,.  - 

^ oUU.UUU 

1,300,000 

200,000 

Lewisburg,. . . 
Lexington,.. . . 
Lynch  burgh,.. 
Marti  Dshurgh,. 
Moorfield,. . , . 
Morgantown,., 
Norfi)llc 

20  $ 14,916,676 
Geohoia. 

Parkersburgh, 

Pearisburgh, 

Americus, . . . . 
Athens 

• • • • 

^ 200  000 

Petersburgh,. . . 
Piiilij)pi , 

1 ^ 4 i'v 

Atlanta, 

. . 1 

1 non 

Augusta, 

1 1 o,uuu 
8.175  000 

Point  Pleasant,. 
Portsmouth,, 

1 A A ST 

Brunswick,. . . 
Columbus,  . . . 

100,000 
600  000 

Hichmond, , . . , 

Ct  ^ f\  f r\  M ^ 

Dalton 

375  000 

Romney,.. 

Eatonton,. . . . 

100  ooo 

Salem.  . , . , 

Greensboro’,. . . 

50  000 

Scottsville 

Staunton,.. . 

^ ^ ^ m 

La  Grange,.. . 
Macon, 

150,000 
459  OOO 

Union 

Ringgold, 

100  ooo 

VVellsburg,. . 

Rome, 

100  ooo 

Weston,  .... 

T ^ P a \ a%  f . 1 

Savannah,. . . . , 

5,002  400 

Wheeling,  , , . , 

Washington,.. . 

1 00  000 

Winchester.  . . 

O ^ ^ r\  y-V  1 

Wytheville, 

33  $ 10,689,400 

10  $ 18,824,250 

North  Carolina. 
Asheville...,  i 

Alabama. 

Eufaula 1 ..  $300,000 

Huntsville, 1 ..  500,000 

Mobile 2 . . 2 500  000 

Cliailotte ; 2 ” ^Snnn 

Montgomery 2..  lioooiooo 

E “belli  City, 1 100,000 

Fayetteville.  a ^ 

2 ..  600,000 

u . ^ • 1,255,000 

Greensboro, 2 220,000 

1 ..  300.000 

1 ..  125,000 

tst” 

8 $ 4,900,000 

Flobida. 

Fernandina 1 ..  $100,000 

^ewbern 3 975060 

4oo;ooo 

libS:::; \ ••  225.000 

Wadesboro’, 1 825*000 

wSifcv;-”-  ::  . £ 

3 $626,000 

Illinois. 

Albion. 1 ..  $60,800 

Alton, 1 an  nno 

Anna. l an  nnn 

Yancey  vine, i Innnnn 

Aurora, i , oort  isi 

•'  ’ • • 200,000 

Belvidere, 1 . 24  000 

32  $7,985,000 

South  Carolina. 

Camden « ^ 

Charleston 9 ” 

Cheraw,... ? •• 

• • • • • 1 • • 400,000 

Benton 1 ..  52^000 

Bloomington, 3 ..  160,345 

Bolton 1 ..  60,000 

Brooklyn, 1 ..  60,000 

Carbondalo,. 1 60,000 

Carmi, 2 ..  100,000 

Charleston, 1 ..  60,000 
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1 


Chester, 

Chicago, 

Decatur, 

Elgin„ 

Elizabethtown,.. 

Equality, 

Fairfield, 

Galena, 

Galeeburgli, 

Gallatin, 

Genesee,..  , 

Geneva,. 

Oolconda, 

Grandville, 

Grayville,. . . . . . 

Griggaville,. . . , . 
Hamsburgh,.. . . 

Hutson ville,. .. . 

Jacksonville 

Joliet, 

Kankakee, 

Lancaster, 

Marion, 

McLeansburg,. . . 
Metropolis  City,. 

Monmouth 

Mount  Carmel,  . 

Naperville 

New-Haven,.. . . 
New-Market,  • . , 

Newton,. 

Ottawa, 

Oxford, 

Palestine,. 

Paris, 

Peoria, 

Pittsfield 

Quincy 

]^eigh, 

Robinson, 

Rock  Island,.  • . . 
Sbawneetown,* . 
8t  Marie, 

Toulon, 

XJrbana,. . • • . 

Vermont, 

Vienna, 

Waslnogton,  . . . 


No.  of 
Banks, 

. 1 . 
. 1 . 
. 1 . 
. 1 . 
. 1 . 
. 2 . 
. 2 . 
. 1 . 
. 1 . 
. 1 . 
. 1 . 
. 1 . 
. 1 . 
. 1 . 
. 2 . 
. 2 . 
. 1 . 
. 2 . 
. 1 . 
. 1 . 
. 1 . 
. 1 . 
. 1 . 
. 2 . 
. 1 . 
. 1 . 
. 2 . 
. 2 . 
. 2 . 
. 2 . 
. 1 . 
. 1 . 
. 1 . 
. 1 . 
. 1 • 
. 1 . 
, 2 . 
. 1 . 
. 8 . 
. 1 . 
. 1 . 
. 1 . 
. 1 . 
. 1 . 
. 1 . 
. 1 . 
. 2 . 
. 1 . 


Capital, 
% 60,000 
160,000 
60,000 
60,000 
60,000 
184,26$ 
160,000 

67.000 
88,401 

60.000 
60,000 
66,051 
60,000 
60,000 

100,000 

110,000 

60,000 

100,000 

60,000 

50.000 
65,770 

89.000 
106,600 
100,000 

60.000 
60,000 

100.000 

100,000 

100,000 

100,000 

60,000 

60,000 

60,000 

60,000 

60,800 

60,000 

100,000 

62,000 

498,790 

60.000 

60,000 

642,696 

60,000 

60,000 

71,768 

60,000 

100,000 

63,711 


No,  of 
Bivnkn, 


Elkhart^ 1 • 

Evansville, 1 • 

Fort  Wayne, 1 • 

Franklin,. 1 • 

Goshen,.. 2 • 

Greencastle,.. ...... . 1 • 

Indianapolis, 2 . 

Jeffersonville,  .......  1 • 

Lafayette, 1 * 

Laporte 1 • 

Lawrenceburgh,. 1 • 

Lima, • 2 • 

Logansport, 1 • 

Madison, 2 . 

Mount  Vernon, 1 • 

Muncie, 1 • 

Kew-Albany, 2 . 

Paoli, I • 

Plymouth, I • 

Richmond, ^ • 

Rockville, 1 • 

Rusbville, I • 

Salem 1 • 

South  Pond,. 1 • 

Terre  Haute, 8 . 

Vincennes, 1 • 


39 


Capital, 

$59,000 

200,000 

126,000 

120,000 

90,825 

59,850 

226,000 

100,060 

200,000 

125.000 

200.000 
209,919 
126,000 
828,600 
100,000 
160,000 
887,686 

50,000 

100,006 

800,000 

100.000 

128,860 

50,000 

160,000 

478,700 

150,000 

$4,788,125 


Iowa. 


Iowa  Cit}" i • 

Burlington 1 • 

Davenport, 1 • 

Des  Moines, 1 • 

Dubuque, 1 * 

Fort  Madison, 1 • 

Keokuk, 1 * 

Lyons, 1 • 

McGregor, 1 • 

Mount  Pleasant, 1 • 

Muscatine, 1 * 

Oskaloosa, 1 • 

Washington, 1 • 


18 


$60,600 

160,000 

50,600 

50,000 

60,000 

67.000 

100,000 

50.000 

26,000 

50.000 

68.000 
50,000 
50,000 


Atchison,. 


Kansas. 
I 


$62,000 


77 

Indiana. 


Attica,. 1 

Bedfoi^, 1 

Bloomington, 1 

Cambridge  City, 1 

Columbus... 1 

CoDuersville, 1 


« 6,877,681 


Kkntuckt. 


$ 60,000 
160,000 
60,000 
66,400 
60,000 
100,000 


Ashland, 

Barbourville,. . . 
Bowling  Green, 

BurksviJle, 

Carrollton, ...... 

Columbus, 

Covington,. .... 
Cyntbiana, 


1 

1 

0 

1 
1 
1 
o 

o 


*400,000 

100,000 

343.000 

160.000 
200.000 
160,000 

] 000,000 

126,000 
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Ko.  of 
BanJtM, 

Danville, 2 

Flemingsburg I 

Frankfort, 2 

Georgetown, 1 

Glasgow,..., 1 

Greensburgh, 1 

Harrodsburgh 2 

Henderson 1 

Hopkinsville, I 

Laneaster, 1 

Lebanon 1 

Lexington, 3 

Louisville,. 9 

Maysville, 2 

Monticello, 1 

Mt  Sterling, 1 

Owensboro*, 2 

Paducah,. 2 


Paris, , 
Princeton, . . . 
Richmond,.. . 
Runellville,. 
Shelbjville, . 
Smith!  and, . , 
Somerset, . . , 
Springfield . 
Standford... . 
Yersailles, . , 


2 

1 

1 

1 

1 

1 

1 

1 

1 

1 


OapitaL 
I 320,00(» 
100,000 
660,000 
200,000 
160,000 

125.000 

160.000 

250.000 

260.000 

83.000 
600,000 

1,129,600 

5,810,000 

800,000 

50.000 
200,000 
260,000 
600,000 
420,000 
800,000 
160,000 
400,000 
200,000 
800,000 
100,000 

60.000 

160,000 


66 

Louisiana. 

1 


$ 15,705,600 


Baton  Rouge, _ 

New-Orleaiis, 12  ..$24,661,666 

Misboubl 

Arrow  Rock, 1 

Bloomington,.. 1 

Boonville, 1 

Brunswick, 1 


Canton, 1 

Cape  Girardeau, 1 

Charleston, I 

Chillicothe,. 1 

Columbia 1 

Payette, 1 

Fulton, 1 

Gallatin, 1 

Glasgow, 2 

Independence, 1 

Jefferson  City, 1 

Kansas  City, 2 

Kirksville, 1 

La  Grange 1 

Lexington, 1 

liber^, 1 

Louisiana, 1 

Milan 1 

Osceola, 1 


$82,790 

68,600 

200,000 

212,410 

70,725 

800,000 

76.000 
160,000 
260,000 
126,'000 

62,700 

490.000 

200.000 
200,000 
156,400 
100,000 

80.000 
600,000 
250,000 
186,460 

76,000 

210,600 


r and  Ctius  in 

the  U.  S. 

776 

Ko,of 

Banko, 

Capital. 

Palmyra, 

$ 125,000 

Paris, 

160,000 

Richmond,  . . . , 

160,000 

St.  Charles,... 

100,000 

St.  Genevieve 

79,660 

St.  Joseph,.. . , 

• •....  2 a. 

467,700 

St.  Louis,.... 

taa...*  7 .. 

7,811,274 

Savannah,  . . . 

I......  1 .. 

87,600 

Springfield, . . 

181,600 

Warrensburgh, 

1 . , 

100,000 

Warsaw, 

1 , , 

160,000 

Weston, 

^ • • 

186,000 

44  $ 13,178,299 

MiomoAN. 

Detroit, 

$786,466 

Minnssota. 

Chatfield,.  • • • 

1 .. 

$ 60,000 

La  Crosse,..., 

60,000 

New-Ulm,.. . . 

60,000 

St.  Paul, 

1 .. 

100,000 

St  Peter, 

1 .. 

60,000 

Winona, 

1 .. 

100,000 

6 

$400,000 

MisaissiFPL 

Aberdeen 

1 .. 

$ 100,000 

Columbus, 1 

Holly  Springs, 1 

Yazoo  City, 1 


Nkbbaska. 


De  Soto, 

Florence, ...... 

Nebraska  City,. 
Omaha  City,,.. 


Ohio. 


Ashtabula,. . . • 
Athens,  ...... 

Bridgeport, . . . 

Cadiz, 

Canton, 

Chillicothe,  . • • 
Cincinnati, .... 

Circleville 

Cleveland, .... 
Columbus,  .... 
Cuyahoga  Falls, 

Dayton, 

Delaware, 

Eaton, 

Elyria, 


1 .. 

1 .. 

1 ., 

8 .. 


1 

1 

1 

1 

1 

2 

2 

1 

5 

4 

1 

2 

2 

1 

1 


800,000 

200,000 

200,000 

$ 800,000 


$ 100,000 
60,000 
60,000 
200,000 

$400,000 


$ 100,000 
100,000 
100,000 
100,000 
26,000 

400.000 
640,400 

677*,i66 

460.000 

100.000 

167.000 
109,600 

100.000 

76,000 
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yb  of 
Banks. 


Franklin  Mills, 1 

Ironton, 1 

Lancaster, 1 

Logan, 1 

Mansfield,, 1 

Manetta,. 1 

Marion, 1 

Massillon, 2 

Mt  Pleasant, 1 

Mt.  Vernon, 1 

Norwalk, 1 

Painesville, 1 

Fiqua, 1 

Portsmouth, 1 

Ravenna, 1 

Ripley, 1 

Salem,, 1 

Sandusky,  1 

Springfield 2 


Steubenville,. 

Toledo, 

Troy, 

Uibana, .... 

Warren 

Washington,. 
Wooster,  . . , 

Xenia  

Youngstown, 
Zanesville,.. . 


1 

1 

1 

1 

1 

1 

1 

1 

1 

1 


Tennssske. 

Athens, 2 

Chattanooga 2 

Olarkesville, 8 

Cleveland, 1 

Columbia,. 2 

Franklin, 1 

Jackson X 

Knoxville,  4 

Lebanon 1 

McMinnville, 1 

Memphis, 7 

Nashville, 7 

Pulaski, 1 

Rogersville,. 1 

Shelbyville 2 

Somerville 1 

^arta 1 , 

Trenton 1 . 

89 

Wisconsin, 

Albany, 1 . 

Appleton, X 

Baraboo, X 

Beaver  Dam, s . 

Beloit, 4 


OapiiaL 
$ 25.000 
94,260 
100,000 
100,000 
101,000 
100,000 
60,000 
200,000 
100,000 
100,000 
126,000 
60,000 
100,000 
100,000 
108,000 
100,000 
100,000 

160*,66o 
100,000 
160,000 
100,000 
26,000 
160,000 
100,000 
100,000 
100,000  I 

60,000  I 

100,009 


Ko.cf 

Banks. 


Berlin, 1 

Chilton, .....a  1 

Chippewa  Falls, 2 

Columbus,.... 1 

Delavan 1 

Eau  Claire, 4 

Elkhorn, 1 

Fond  du  Lac, 8 

Fort  Atkinson, 1 

Fox  Lake, 1 

Grand  Rapids, 3 

Green  Bay, 2 

Green  Lake, 1 

Horicoo, 1 

Hudson, 2 

Janesville, 8 

Jefferson, 1 • 

Jordan, 1 • 

Kenosha, 2 . 

La  Crosse, 8 . 

Lodi, 1 . 

Madison, 4 . 

Manitowoc, 2 . 

Markesau, 2 . 

Milwaukie 6 


67  $ 6,808,260 


8 314,000 
621,000 

795.000 

130.000 

840.000 

. 100,000 

100.000 

880.000  I 

83,500 

60,000 

760.000 
6,244,000 

160.000 
280.000 

290.000 

260.000 
200,000 
240.000 


Mineral  Point 1 

Monroe, 1 

Neenah, 1 

New-London, 1 

North  Pepin, 1 

Oconomowoc, 1 

Oconto, 2 

Oshkosh, 8 

Pepin,  1 

Platteville, 1 

Portage  City, 2 

Prairie  du  Chien,....  1 

Prescott,.  1 

Racine 8 


8 10,167,600 


825.000 

54.000 

50.000 

100.000 

166,000 


Reedsburgh, 

Ripon, 

Rockmill,, 

Sauk  City, 

Sheboygan,  

Sparta, • 2 

Stevens  Point, 8 

Sun  Prairie,... 1 

Two  Rivers, 2 

Viroqna, 2 

Wantoma, 1 

Watertown,. 3 

Waukesha,.... 2 

Waupaca, 2 

Wnupun, 2 

Wausau...... 1 

Weyauweya, ^ 

Whitewater, 2 

Weyanwega, 1 

U8 


Capital 
8 26,000 
60,000 
180,000 
76,000 
80,000 

776.000 
26,000 

176.000 

60.000 
60,000 

210,000 

76,000 

25.000 

60.000 

96.000 

176.000 

60.000 
60,000 

126.000 

825.000 
60,000  ^ 

175.000 

100.000 

76.000 
982,000 

80.000 
25,000 

25.000 

60.000 
60,000 
26,000 

100,000 

110,000 

60,000 

75.000 

100,000 

. 60,000 

60.000 

276.000 
60,000 

25.000 

26.000 

60,000 

76.000 

76.000 

120.000 
26,000 
76,000 

100.000 

76,000 

140.000 

100.000 

90.000 

76.000 

69.000 

100,000 

76.000 
76,000 

8 812,000 
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THE  UNION  BANK  OF  ILLINOIS. 

Act  approved  February  20,  1861,  and  to  be  submitted  to  the  people 
ot  Illinois  at  the  general  election  to  be  held  November  4,  1861. 

An  Act  to  Establish  a General  System  of  Banking  upon  a Specie 
JIasis,  in  the  State  of  Illinois. 

people  of  the  State  of  Illinois,  represented 
lished  a bTnl  That  there  shall  be  and  there  is  hereby  cstab- 

chartlr  many  branches  as  shall  be  organized  under  this 

^ and  styled  “The  Union  Bank  of  lUinois,”  which 

its  twenty-five  years  from  the  date  of 

sar^?romnfr“i’  ^or/uch  longer  period  thereafter  as  shaU  be  neces- 
saiy  prom^Iy  to  close  its  business,  as  hereinafter  provided. 

Sec.  2.  That  S.  Staats  Taylor,  Thomas  A.  Marshall,  J.  Young 

Fran^i? Mix,  Zadoc  Ca- 
w Q Hoffman,  Theron  D.  Brewster,  William  Brown, 
James  W.  Singleton,  Lewis  Herrell  and  Thomas  J.  Turner  are 
abnfl  f oommissioners,  who,  before  entering  upon  their  duties 

SL  a!"  i""?  impartifll/to  perform  he 

duties  assigned  them  by  this  act.  They  shall  keep  a true  record  of  all 

tainTni  f^^^^*"^!’  ^‘th  all  the  books  and  papers  per- 

wliAn  fK  ^ deliver  to  the  board  of  directors  of  said  bank 

wnen  the  same  is  organized.  ^ 

nin^Ptv  I’.®"*!?  commissioners  shall  meet  at  the  City  of  Springfield  within 

their  people,  and  if  any  of 

- ®®^0»  die  or  resign,  they  shall  fill  such 

In?thL°’'  ‘5®  ®PP®i“t“ent  of  some  suftable  pLons  thereto ; 

to  diviS’t^if  ® are  authorized,  and  it  shall  be  their  duty 

tricte  anV?®  1®^^  ’®“  tl^irty  bank  di^ 

such  nlafal  locate  one  branch  of  said  bank  in  each  of  paid  districts,  at 
as  eoJlra,  n shall  designate ; provided,  said  districts  shall  be  made 
of  t!e  sStrS*^^  ® reference  to  the  population  and  business 

said  district?  ti?  appoint  two  sub-commissioners  for  each  of 

stock  and  shall  be  residents  therein,  to  receive  subscriptions  of 

said  “ “*y  required  by  this  act  If 

bv  this  art^ti?°?[*  ^ J ^^®  ^^®^®  “““her  of  districts  authorized 

beimr  nro-«?i  j directors  of  the  bank  may,  at  any  time  after 

branches^the^?^’  lay  off,  from  time  to  time,  additional  districts,  and  locate 

exceed  tiie  « u’  that  the  whole  number  established  shall  not 

exceed  the  number  herein  authorized. 

as  herein’ branches  herein  established  fail  to  organize, 
once  in  each  5 ^®  *^®  directors  of  the  bank, 

dent  in  siieli  ?.®”.*herMfter,  if  required  by  any  number  of  citizens,  resi- 

he  responsible  for  the  expense,  to  open 
books  of^subscnption  within  such  dilitricte,  and  locate  aSd  o^anizVa 
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ranch  therein,  at  such  place  as  they  may  select,  if  the  amount  of  stock 
erein  required  shall  be  taken  and  paid  for,  under  the  provisions  of  this  act 
bank  shall  keep  an  office  at  the  City  of  Springfield; 
^ riirec^rs  thereof  shall  meet  and  hold  their  sessions  at  least  once 
in  tnree  months.  It  shall  be  a body  corporate  and  politic,  with  power 
o sue  and^  be  sued,  plead  and  be  impleaded  in  any  court  of  law  or  equity 
j jurisdiction,  and  to  transact  all  other  lawful  business  herein  per« 
muted  them  to  do  ; and  shall  have  power,  by  and  through  her  branches, 
and  not  otherwise,  to  loan  money,  buy,  sell  and  negotiate  bills  of  ex- 
c ange,  checks,  promissory  notes  and  other  evidences  of  debt;  to  dis- 
count, on  banking  principles  and  usages,  bills  of  exchange,  post  notes, 
proinissory  notes,  and  other  negotiable  paper  or  obligations  for  the  pay- 
men  of  money ; to  receive  deposits,  to  buy  and  sell  gold,  ;:ilver,  bullion 
and  ioreign  coins  ; to  draw,  issue,  put  in  circulation  bills,  notes,  post 
no  es,  *^dls  ot  exchange  and  other  evidences  of  debt,  payable  to  order  or 
earer,  and  not  otherwise ; and  all  such  notes  and  bills  put  in  circulation 
as  money,  except  post  notes  and  bills  of  exchange,  shall  be  made  payable 
on  emand ; to  make  and  use  a common  seal,  and  to  alter  the  same  at 
ipake  such  by-laws*  as  they  may  choose,  not  inconsistent 
<^^ostitution  of  the  United  States  and  the  constitution  and  laws 

0 IS  otate  ; and  to  exercise  such  other  incidental  powers  as  shall  be 
necessary  to  carry  on  such  business. 

The  real  estate  which  it  shall  be  lawful  for  said  bank  to  pur- 
cnase,  hold  and  convey,  shall  be  : First,  such  as  shall  be  required  for  its 
immediate  accommodation  in  the  convenient  transaction  of  its  business; 
or,  second,  such  as  shall  have  been  mortgaged  to  it,  in  good  faith,  by  way 
loans  previously  contracted  or  for  moneys  due;  or, 
third,  such  as  shall  have  been  conveyed  to  it  in  satisfaction  of  debts  pre- 
nously  contracted  in  the  course  of  its  dealings ; or,  fourth,  such  as  shall 
ave  be^  purchased  at  sales  upon  judgments,  decrees  or  mortgages,  ren- 
dered,  obteined  or  made  for  such  debts,  and  the  said  bank  shall  not  pnr- 
c ase,  old  or  convey  real  estate  in  any  other  case  or  for  any  other  pur- 
pose ; and  all  such  real  estate,  not  absolutely  necessary  for  the  convenient 
P business,  shall  be  offered  at  least  once  a year  at  public 
property  to  be  sold  in  at  least  one  newspaper  in  the 
f liA  bank  is  situate,  and  posting  three  written  notices  in 

Ko  piffihc  places  in  the  town  where  the  bank  is  located,  and  shall 
frxr  v'k^k  ® amount  of  the  debt,  interest  and  coste, 

k k have  been  bought,  received  or  taken  by  the  bank, 

ennk  shall  remain  after  deducting  all  profits  received  therefrom.  IF 
cannot  be  sold  at  the  rates  and  in  the  manner  above  pre- 

1 11  u ^ being  so  offered  for  two  consecutive  years,  then  such  bank 

^+k  ® bd  sell,  dispose  of  and  convey  the  same  at  private  sale, 

nf  fiT  k * I ^ conveyances  of  real  estate  shall  bo  signed  by  the  president 

of  the  bank  under  the  seal  of  said  bank.  ^ 

in  lYnU  -1  stall  not  at  any  time  snspend  or  refuse  payment, 

nor  of  anv**  its  notes,  bills  or  obligations,  due  or  payable, 


refuse  «PO“  deposit ; and  iFsairbank  at  my  time 

retuse  or  neglect  to  pay  any  bill,  not^  or  obligati  ' 


obligations, 

said  b»u*fc>  »•'  ■ . 

ion  issued  by  such  bauK, 
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if  demanded  within  the  usual  banking  hours,  at  the  proper  branch  where 
the  same  is  payable,  according  to  the  contract,  promise  or  undertakinff 
therein  expressed,  or  shall  neglect  or  refuse  to  pay,  on  demand,  as  afore^- 

torecSeTTmrtr®'^  *"5  deposit,  to  the  peLn  or  persons  entitled 

bni  note  n?  ir  of  a°y  such 

bill,  note  or  obligation,  or  the  person  or  persons  entitled  to  demand  or 

respectively  be  entiUed  to  receive 
nd  recover  interest,  on  their  said  demands,  until  the  same  shall  be  fully 

Smp  of aj  the  rate  of  twelve  per  centum  per  annum,  from  the 
en^L  ^ demand,  as  aforesaid ; and  any  branch  so  failing  to  meet  its 
tion^yrty^fiv^^^  closed,  as  in  case  of  insolvency,  as  specified  in  sec- 

tnou^^k^*  and  every  branch  thereof,  shall  mu- 

tually be  responsible  for  all  the  debts,  notes  and  engagements  of  each 
other  , and  the  stockholders  of  each  and  every  branch  Sail  be  held  and 
bound  to  an  amount  over  and  above  their  stock,  equal  to  their  respective 
shares  of  stock,  for  all  the  debts  and  liabilities  of  said  bank  or  any^ of  her 
ranches.  Such  liability  shall  continue  upon  all  stockholders  for  all  debts 
and  engagements  made  during  the  time  they  held  such  stock,  notwith- 
tranier^  transfer  of  the  same,  for  the  period  of  si.x  months  after  such 

Sec.  10.  All  suits  or  actions  against  said  bank,  on  any  contract  or 
engagement  made  or  liability  incurred  by  the  board  of  directors  of  the 
oanjf,  or  on  any  contract  or  engagement  made  or  liability  incurred  by  the 

f or “ote,  shall  be  brought 
agmnst  » The  Uniou  Bank  of  lUinois.”  ^ 

Sec.  11.  The  process  in  such  case  shall  be  a summons,  and  shall  bo 
Pr®Sf.®"t  of  the  bank,  in  all  cases  where  the  contract, 
engagement  or  liabihty  sued  for  shall  have  been  made  by  the  board  of 

ni  fioK  bank;  and  in  all  cases  where  the  contract,  engagement 

9li»ll  on  has  been  made  or  incurred  by  a branch,  the  process 

anb  president  of  such  branch;  and  so,  also,  where  the 

suit  shall  be  brought  on  any  bank  bill  or  note,  the  process  shall  be  served 
n the  president  of  the  branch  at  which  such  bill  or  note  shall  have  been 
th«  K P?-  ®’  ®“®*’  ® ®®py  *^®  process  may  be  left  at 

ier  h^"n  ^T®  P’*"®®  or  of  the  pro- 

ahall  ^ the  case  may  be,  during  the  usual  hours  of  business,  which 
buau  DO  good  service, 

offi^pr'n/’  k duty  of  the  president  or  any  other 

oresiftpni  knowing  of  such  service,  forthwith  to  notify  the 

Lfd  Snl  directors  of  the  bank  thereof.  In  aU  suits  brought  against 
Sail  hp  >®“  engagement  or  liabUity  of  any  branch,  sul  suit 

all  ani+Q  K in  the  County  where  such  branch  may  be  situate ; and 

the  bank  aSM  ® engagement  or  liability  of 

?<,  county  of  Sang^on.  ^ 

loaned*  anv  ^ank  shall  bo  entitled  to  charge  and  receive,  for  moneys 
and  trt’d:  ^ interest  not  exceeding  seven  per  centum  per  annum, 

Srtt  dtaTf.  k tiank  usages  ; and,  il  computation  of  tim”’ 

directly  Lr  month,  and  twelve  months  a year ; but  it  shall  not, 

7 r indirectly,  place  any  money  in  the  hands  of  any  broker  or 
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any  person,  to  be  loaned  to  others,  or  charge,  take  or  receive  any  interest, 
compensation  or  benefit  whatever  from  any  loan  made  by  any  other  per- 
son or  party,  whether  such  loan  be  made  from  its  own  funds  or  otherwise. 

Sec.  14.  The  profits  arising,  after  paying  expenses  and  reservation  for 
a contingent  fund,  shall  be  divided  among  the  stockholders,  according  to 
the  amount  of  stock  owned  and  paid  in  by  each ; and  in  making  this 
calculation  and  division  of  profits,  each  branch  shall  be  independent  of 
the  others,  and  its  own  profits  be  divided  among  its  own  stockholders. 

Sec.  15.  The  capital  stock  of  said  bank  shall  be  personal  property,  and 
for  so  much  thereof  as  is  actually  paid  in  and  existing  at  the  time  of  levy- 
ing the  tax  undiminished,  (except  so  much  or  such  parts  thereof  as  is  or 
may  be  invested  in  other  stock  or  property  which  is  taxed,)  said  bank, 
and  not  its  stockholders,  shall  be  taxed,  and  the  rate  of  taxation  shall  be 
the  same  as  that  required  to  be  levied  on  all  other  taxable  property  by 
the  revenue  laws  of  the  State  of  Illinois. 

Sec.  17.  The  notes  issued  by  said  bank  shall  be  signed  by  the  presi- 
dent of  the  bank,  and  shall  be  made  payable  at  the  branch  which  shall 
issue  the  same,  and  shall  be  signed  by  the  cashier  of  such  branch. 

Sec.  18.  It  shall  not  be  lawful  for  said  bank  at  any  time  to  use  or 
employ  any  part  of  its  capital  stock  or  other  funds  in  the  buying  or  sell- 
goods,  wares  or  merchandise,  or  in  any  other  business  or  dealing 
than  is  by  this  act  authorized  and  permitted. 

Sec.  19,  It  shall  be  lawful  for  said  bank  to  receive  on  deposit,  except 
as  above  prohibited,  moneys,  bullion,  plate  and  other  articles  of  value  ot 
small  bulk,  on  such  terms  and  conditions  as  may  be  agreed  upon  by  the 
parties. 

Sec.  20,  It  shall  not  be  lawful  for  the  directors  of  the  said  hank  to 
locate  any  other  branch  or  branches  of  said  bank  than  as  herein  authorized. 

Sec.  21.  The  capital  stock  of  said  bank  may  be  increased  by  individual 
subscriptions  at  any  one  or  more  branches,  by  and  with  the  assent  and 
concurrence  of  the  directors  of  the  bank. 

Sec.  22.  The  General  Assembly  may  at  any  time  appoint  an  agent  to 
examine  the  state  and  condition  of  said  bank,  and  each  and  every  branch 
thereof,  who  shall  have  the  same  power  and  rights  as  examiners  appointed 
by  the  directors  of  the  bank ; and  when  any  agent  as  aforesaid  shall  find 
and  report,  or  the  governor  of  the  State  shall  have  reason  to  believe  that 
the  charter  has  been  violated,  it  may  be  lawful  for  the  legislature  to  direct, 
or  the  governor  to  order  a writ  of  quo  warranto  to  be  sued  out  of  the 
angamon  Circuit  Court,  in  vacation,  in  the  name  of  the  people,  which 
shall  be  executed  upon  the  president  of  the  bank,  for  the  time  being,  at 
lem  fifteen  days  before  the  commencement  of  the  term  of  said  court, 
calling  on  the  said  corporation  to  show  cause  wherefore  the  charter  hereby 
granted  shall  not  be  declared  forfeited  ; and  it  shall  be  lawful  for  the  said 
rotum  of  said  quo  warranto,  to  examine  into  the  truth  of  the 
alleged  violation,  and  if  such  violation  be  made  to  appear  and  is  not 
remedied  immediately,  then  to  pronounce  and  adjudge  the  said  charter 
as  torfeited  md  annulled;  and  every  issue  of  fact  which  shall  arise  m 
sue  proceeding  and  may  be  joined  between  the  State  and  corporation 
a oresaid,  shall  be  tried  by  jury,  and  it  shall  be  lawful  for  the  court  afore- 
a to  require  the  production  of  such  of  the  books  of  the  corporation  as 
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inH  “I  necessary  for  the  ascertainment  of  the  controverted  facts; 

^ aforesaid  shall  be  examinable  in  the 

Supreme  Court  of  the  State,  and  may  there  be  reversed  or  affirmed  ac- 
cording to  the  usages  of  law ; and  it  shall  be  the  duty  of  the  governor  to 

^rl^alto  such  Srof  yuo 

sha1fbfi\*;i ® stockholders  of  each  branch 

St  V ^*fe‘=tors  of  the  bankshaU 

direct,  at  which  time  elections  for  directors  shall  take  place;  to  which 

sta/'®"*T  f preceding  year  shall  exhiSt  an  exact  and 
particular  statement  of  the  state,  condition  and  affairs  of  said  branch ; 
and  general  meetings  of  the  stockholders  may  be  held  at  any  other  time 
when  ordered  by  the  board  of  directors  of  the  branch. 

>,v  Certificates  of  stock  shall  be  issued  to  stockholders,  signed 

I and  cashier  of  the  proper  branch,  and  may  be  tfans- 

oSw?«  branch,  to  be  kept  for  that  purpose,  and  not 

Cannes  ’ ‘^®  certificates  shall  be  surrendered  and 

cancelled,  and  new  ones  issued. 

considered  as  personal  property,  and  may  be 

o£.r««ir  " r’  transferred  on  the  books  of  the  branch  by  the 

tS  bint  1*1^^  ®i.T®;  » iicn  in  favor  of 

to  rbn  «nrS  f and  to  become  due 

lo  tne  same,  from  the  owner. 

hebl*^bia^=^'  election  no  stockholder  who  shall  not  have 

ew  his  stock,  for  which  he  votes,  for  three  calendar  months  previous  to 

® i®?^\®?’  entitled  to  vote ; and  the  number  of  votes  to 

Z ®H^  ^®‘ing  directors,  shall  be  in 

exLH  fiA  “ ?at  is  to  say : for  each  and  every  share,  not 

bTinrW.1®  ?“®  ®'"®  ®i*ares  over  fifty  and  up  to  one 

«?tn  tk  M ®®  '"®*®  ’ ®'^®^y  *'®“  shares  over  one  hundred,  one  vote, 

not  Zvi  r hut  stockholders  who  are 

stock  ^ United  States  shall  not  be  entitled  to  vote  on  their 

brZb  ?bl/r  President,  cashier,  clerk  or  teller  of  said  bank,  or  any 
as  tbo  off  ®^®  ^®  P®"nitted  to  vote  at  any  election  for  directors, 
Tt  direlZl?^;i5r‘  f P'’®*^  stockholder.  No  president,  cashier 
shall  hank,  or  president  or  cashier  of  either  of  the  branches, 

of  the  Pen  ^ *I^A  ®f  his  office,  be  eligible  to  a seat  in  either  branch 
of  the  Genei^  Assembly  of  this  State. 

be  stvled  ® hoard  of  directors  of  the  hank,  which  shall 

blard  sLl  directors  of  “ The  Union  Bank  of  Illinois.”  Said 

dent  af  organization,  elect  one  of  its  members  presi- 

laws’  who  *“  ®“®h  “tanner  as  shall  be  prescribed  by  the  by- 

and  onalifie^^  ^ his  office  one  year,  or  until  his  successor  is  elected 
to  ca?l  sneciai  preside  at  all  meetings  of  the  board, 

traZetK  b?  *^®"®®^  ^henlie  shaU  deem  it  necessary,  and  to 
act  or  the  bv  appertaining  to  his  office,  or  required  by  this 

allowed  bv  said  bank.  He  shall  receive  an  annu^  salary,  to  be 

S^nt  Lre  of  ^rectors  of  said  bank,  not  less  than  onVthou- 

than  four  thousand  dollars,  payable  quarterly. 
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Sec.  29.  board  of  directors  of  the  bank  shall  have  power  to  ap- 
point a cashier,  and  such  other  inferior  oflBcers  and  agents  as  may  be 
necessary  to  carry  on  their  business,  to  fix  their  term  of  oflSce  and  com- 
pensation, and  receive  such  bond  and  security  from  them  as  they  may 
from  time  to  time  deem  expedient. 

Sec.  30.  The  directors  of  the  bank  shall  have  power  to  limit  and  con- 
trol the  amount  of  discounts  and  loans  of  the  branches,  after  they  shall 
amount  to  double  the  amount  of  the  capital  stock  paid  in,  to  settle  and 
adjust  the  accounts  and  balances  between  them,  and,  for  good  cause,  may 
suspend  the  operations  of  the  same ; but  they  shall  in  no  case  withdraw 
any  part  of  the  capital  stock  of  any  branch,  or  any  part  of  its  local  funds, 
without  the  consent  of  the  board  of  directors  of  such  branch,  to  be  used 
in  any  other  branches,  except  in  cases  requiring  such  branch  to  be  closed, 
as  herein  provided  for ; and  they  shall  have  power  to  make  and  prescribe 
all  necessary  by-laws  to  carry  the  power  herein  conferred  into  e&ct 
Sec.  31.  They  shall  have  power  to  appoint  one  or  more  of  their  num- 
ber to  visit  and  inspect  the  condition  and  affairs  of  each  branch,  when, 
and  as  often  as  to  them  shall  seem  necessary ; and  it  shall  be  their  duty 
to  make  such  examination  at  least  once  in  six  months,  and  also  at  any 
other  time  when  thereto  required  by  the  directors  of  any  branch.  No 
directors  shall  be  appointed  by  the  bank  to  examine,  visit  or  inspect  tbe 
condition  and  affairs  of  any  branch  fronr  which  he  has  received  his 
appointment. 

SeOi  32.  The  person  or  persons  examining  shall  have  power  to  examine 
on  oath  or  a^rmation,  (which  they  are  hereby  authorized  to  administer,) 
all  the  ofllcers,  servante  or  agents  of  any  branch,  or  any  other  person,  in 
relation  to  the  affairs  and  condition  of  such  branch,  and  they  shall  have 
power  to  examine  all  the  books,  papers,  notes,  bonds  and  other  evidences 
of  debt  of  any  branch — to  compare  the  books,  funds  and  property  of  said 
branch  with  their  returns  and  statements  made  thereof — to  ascertain  the 
amount  of  money  and  available  funds  on  hand,  and  generally  to  make 
every  other  inquiry  and  examination  necessary  to  ascertain  the  actual 
condition  of  such  branch. 

Seo.  33.  The  board  of  directors  of  the  bank  shall  have  power  to  require 
of  the  board  of  directors  of  each  branch  reports  of  their  business  and 
condition  as  often  as  shall  be  expedient,  and  not  less  than  once  each 
month.  ^ 

Sec.  34.  They  shall  have  power,  and  they  are  hereby  required  when- 
ever they  shall  ascertain  in  any  manner  that  any  branch  is  insolvent,  or 
18  mismanaging  its  affairs,  whereby  the  interest  of  the  other  branches  is 
endangered,  or  that  a branch  hath  violated  any  of  the  provisions  of  this 
act,  or  any  other  act  binding  upon  them,  or  that  any  branch  hath  neglected 
or  refused  to  comply  with  any  legal  order  or  direction  of  the  board  of 
directors  of  the  bank,  and  it  is  hereby  made  the  duty  of  said  board  forth- 
with to  suspend  the  business  of  such  branch,  and  the  power  of  the  branch 
directors  over  the  same,  and  if  the  interest  of  the  State  or  the  safety  of  the 
0 er  branches  require  it,  close  up  the  affairs  and  business  of  said  branches 
on  irely ; and  to  effect  the  same,  they  are  hereby  vested  with  power  to 
receiver  or  receivers,  who  shall,  under  their  direction  and  con- 
, collect  and  receive  the  rights,  credits  and  effects  due  such  branch, 
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funds— to  settle,  adjust  and  compound  the 
T P^J  oft  thc  dcbts  duo  by  such  branch  ; and  if 

Sr'ti?"  branch,  or  liabilities  of  stock- 

all  ®^all  be  unpaid,  to  sue  for  and  collect  the  same,  as  also 

all  contributions  required  from  stockholders  under  thc  provisions  of  the 
ninety-second  section  of  this  act,  or  so  much  as  shall  be  necessary  to  meet 
the  demands  against  such  branch.  ^ 

Sec.  35.  That  a copy  of  such  order  suspending  or  closing  any  branch, 
and  appointing  a receiver  or  receivers  to  take  charge  of  thc  same,  signed 
ih  ^ ^ and  attested  by  the  clerk  of  said  board  and  the  seal  of 

the  bank,  shall  be  suflicicnt  to  authorize  such  receiver  to  seize  and  take 
c arge  of  the  same  ; and  all  officers,  stockholders,  servants  and  agents  of 
such  branch  shall  be  required  to  obey  and  submit  to  the  same;  and  in 
Ueiault  may  be  indicted  tor  misdemeanor,  and  fined  and  imprisoned  at 
the  discretion  of  the  jury  trying  the  same ; and  any  person  fraudulently 
holding  or  concealing  any  of  the  property  or  efl'cets  of  such  branch  from 
^ch  receiver,  shall,  upon  conviction  thereof,  upon  presentment  or  indict- 
ment, be  hned  in  any  sum  not  exceeding  one  thousand  dollars,  and  con- 
nned  at  hard  labor  m the  State  prison  for  any  term  of  time,  not  less  than 
one  year,  nor  more  than  twenty  years. 

Sec.  36.  It  shall  be  the  duty  of  the  directors  of  the  bank  to  provide 
tor  the  payment  of  all  the  debts  of  a failing  branch  that  shall  remain  due 
alter  all  the  property,  real  and  personal,  rights,  credits  and  effects,  and 
ail  tne  stock  of  such  failing  branch,  and  the  contributions  of  its  stock- 
olders,  shall  have  been  first  applied,  and  for  that  purpose  they  are  hereby 
au  orized  to  call  on  the  other  branches  for  their  respective  proportions, 
arranging  the  time  of  making  such  calls,  so  that  the  whole  amount  of 
such  debt  shall  be  paid  within  one  year  after  such  failing  branch  shall 
nave  been  suspended. 

Sec.  37.  And  if  it  shall  so  happen  that  the  property,  stock,  contribu- 
lon  or  effects  of  said  failing  branch  shall  not  by  that  time  have  been 
urned  into  available  means,  the  same  shall  be  collected  and  distributed 
among  the  several  branches,  to  meet  the  advances  by  them  made  to  pay 

the  debts  of  such  failing  branch. 

Sec.  38.  After  payment  of  all  demands  against  a failing  branch,  if  any 
a stockholders  in  due  proportion. 

^ 1.  directors  to  suspend  or  close  a 

orancb,  shall  be  carried  by  at  least  the  votes  of  two-thirds  of  the  mem- 

I rtQr  f U ***'  meeting,  to  attend  which  all  thc  members  of  the 
nr,  1 ^ ^ notified ; and  the  question  shall  be  taken  by  ayes 

noes,  and  the  same  recorded  on  the  minutes  of  the  board. 

c h®  directors  of  the  bank  shall  have  power  to  regulate  the 
holding  elections  for  directors  of  the  branches,  and  may,  if 
fix  the  time  of  holding  the  same — of  all  which 
° notice  of  time  and  place  shall  be  given. 
floAT , i election  of  directors  shall  not  be  had  on  the 

nrJo  Jo  ® same  should  have  been  held,  the  directors  of  the  bank  shall 
tn  hnirl  +1?^  ®l^tion,  and  the  directors  for  the  time  being  shall  continue 
are  qualified*^  until  such  election  takes  place,  and  their  successors 
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Sec.  42.  No  failure  on  the  part  of  the  bank  or  branches  to  elect  direc- 
tors of  the  bank  shall  be  considered  as  a dissolution  of  this  corporation ; 

directors  for  ^e  time  being  shall  continue  to  hold  and  exercise 
thmr  oflBces  until  their  successors  are  chosen  and  qualified. 

Sec.  43.  Said  directors  shall  have  power  to  regulate  and  control  the 
dividends  of  profits,  so  that  the  capital  stock  shall  never  be  diminished, 
and  to  create  and  keep  up  a surplus  fund  that  shall  never  be  less  than 
one-sixteenth  of  the  capital  stock  in  each  branch. 

Sec.  44.  In  the  calculation  of  the  profits,  previous  to  a dividend,  in- 
terest then  unpaid,  although  due  or  accrued  on  debts  owinsr  to  any  branch, 
shall  not  be  included. 

Sec.  45.  Dividends  of  profits  shall  be  declared  semi-annually. 

Sec.  46.  Said  board  oi  directors  shall  have  power  to  close  any  branch 
which,  after  the  first  year,  shall  not  yield  a profit  of  six  per  cent,  per  an- 
num upon  the  capital  actually  paid  in,  and  the  same  may  be  proceeded 
in  as  in  case  of  insolvency,  unless  the  discounts  shall  have  been  limited 
and  controlled  by  the  directors  of  the  bank,  so  as  to  prevent  said  stock 
Irom  yielding  such  profit. 

Sec.  47.  They  shall  cause  to  be  opened  and  kept  by  their  clerks,  ac- 
counts with  each  branch,  showing  the  operations  of  each,  and  keeping 
constantly  in  view  their  business  and  condition,  which  shall  be  at  all  times 
open  to  the  inspection  of  any  stockholder,  and  of  any  person  authorized 
by  the  legislature  to  inspect  the  same. 

Sec.  48.  They  shall  likewise  keep  a record  of  all  their  proceedings,  in 
wnicn  all  their  orders,  votes  and  resolutions  shall  be  entered,  witn  the 
ayes  and  noes  on  all  questions,  which  shall  be  open  to  like  inspection. 

Sec.  49.  They  shall  apportion  the  salary  of  the  president  and  all  of  the 
omcers,  agents  and  directors  of  the  bank,  and  all  other  general  expenses 
anaong  the  several  branches,  according  to  the  amount  of  stock  in  each, 
and  shall  have  power  to  demand  and  receive  the  same. 

oEc.  50,  It  shall  be  the  duty  of  the  directors  of  the  bank  to  keep  and 
prese^e  the  original  books  of  the  subscription  of  stock,  and  to  cause  to 
e returned  to  them  from  each  branch,  every  six  months,  a statement  of 
all  transfers  of  stock  made  the  preceding  six  months. 

bEc.  51.  They  shall  also  procure  and  take  charge  of  the  plates  on 
^ paper  of  said  bank  shall  be  printed,  and  shall  cause  a sufficient 

printed,  from  time  to  time,  as  occasion  may  require. 

OEC.  oj.  ihey  shall  deliver,  on  the  order  of  the  board  of  directors  of 
an  amount  of  such  paper,  not  exceeding  twice  the  amount 
w ® actually  paid  in  at  such  branch,  except  when  more  shall  be 

; replace  that  which  may  have  been  worn  out,  defaced  or  lost; 

case,  all  so  defaced  shall  be  returned  to  said  board  of  directors 
destroyed.  And  they  shall  give  no  other  or  greater 
X paper  lost  than  they  shall  have  good  reason  to  believe  is  ac- 

tually lost  by  circulation  or  otherwise. 

4 majority  of  the  directors,  with  the  president,  shall  be  neces- 
constitute  a board  for  the  transaction  of  business ; but  in  case  of 
tho  the  president,  his  place  may  be  supplied  for 

board. 

• 54.  It  shall  be  the  duty  of  the  board  of  directors,  in  the  first  week 
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of  each  session  of  the  legislature,  to  make  report  to  both  houses  of  the 

business  of  said  bank,  and  of  each 

counfe  ‘^08‘gnating  each  kind ; 2d,  the  amount  of  notes  dis- 

dido^nf  of  bills  of  exchange;  4th,  the  amount  and  con- 

t^e  nmnwT^^^  5th,  the  amount  of  notes  in  circulation ; 6th, 

each  • 7th  the  »i  servants,  and  the  amount  of  compensation  to 

fnr  ho  I-  ’ ®®y  i ®th,  the  value  of  houses  used 

thcMm^e  estate,  and  whether 

e same  has  been  regularly  offered  for  sale,  as  by  this  act  required ; 1 0th 

^e  amount  of  debts  due  to  and  from  other  baiks;  11th,  111  ^ch  other 

shalS  ***®  *®P»^®ture.  A like  report 

S h fbe  general  assembly  by  the  board  of  directore  of 

each  branch.  Such  report,  made  by  the  directors  of  each  branch,  shall 

is  fou'nd^on  condition  of  the  same  aforesaid,  as  the  same 

in  th«  fft  Saturday  in  November,  in  each  year,  at  two  o’clock 

dcit  ^ h°”'i  reports  shall  be  verified  by  the  oath  of  the  presi- 
dent bank,  and  the  president  of  each  branch  respectively. 

nnTnfZ\  K ® agents  of  the  bank, 

their  oS^  S severally,  before  they  enter  upon  the  duties  of 

duties  S the  same  '''  faithfully  to  discharge  the 

ele?t  not  each  branch  shall,  by  ballot,  annuaUy 

nnm},!  V T directors  for  each  branch— the 

the  han^i^V®**  ®^  *^®  ‘^‘rectors  of  the  bank ; and  the  directors  of 

hoJfl  tw  appoint  two  directors  for  each  branch.  Directors  shall 
qualified  *^®“  ®“®®essors  are  chosen  and 

eleefjrt’n^^k  branch  directors,  at  their  first  meeting  after  each 

nowl  ♦ ehoose  one  of  their  number  to  be  president,  and  shall  have 
power  to  appoint  a cashier  and  such  other  officers  and  agents  as  they 

ffether**TOUW^^r*PlL^^®®®  *®™  whose  compensation,  to- 

fbov  alToi^  president,  shall  be  established  by  the  directors. 

bo«lI  a ^ all  vacancies  occurring  in  their  own 

directors^of  the  bank  *^®  ^®  ^7  ‘be 

chosen  mnrwt  appointed  by  the  directors  of  the  bank  shaU  be 

cnosen  more  than  twice  in  three  years. 

nensAtinn  ix  P.bmnch  director,  except  the  president,  shall  receive  com- 
^ semces,  unless  by  a vote  of  the  stockholders. 

stockholders  ^®  ®^®®‘®^  ® director  of  a branch,  by  the 

shall  be  a arrears  to  such  branch,  nor  unless  such  person 

and  no?  ?n  W f i'^®  ^1**®’"“*^  ® stockholder  owning  in  his  own  right, 
JCfd  nnt  S^^  ^'•“‘^b;  W in  case  there 

constitnte  number  of  stockholders  owning  five  shares  to 

‘b%se  having  the 

rea^^or  fain^;ilKn®^  *®””  director  shall  become  in  ar- 

reSite  amonnt  T?®’i®"  "®“*®'^®  ®®“®  ‘be 

^ t of  stock,  or  otherwise  become  disqualified,  it  «haH  be 
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the  dttty  of  the  said  board  of  directors  forthwith  to  vacate  his  seat  and 
appoint  another  in  his  place. 

EC.  62.^  No  person  shall  be  a director  in  more  than  one  branch  at  the 
^ne  ime , nor  shall  two  or  more  partners  be  at  the  same  time  directors 
roof  ^ branch,  or  of  the  bank,  and  a branch  thereof ; nor  shall  a di- 
or  01  any  moneyed  corporation,  having  power  to  discount  and  receive 
deposits,  be  a director  of  any  branch. 

^ EC.  63.  The  board  of  directors  of  each  branch  shall  have  power  to  re- 
quire  such  security  from  their  officers  and  agents,  for  the  performance  of 
their  duties,  as  they  may  deem  necessary. 

f.®:  their  duty  to  make  report  of  the  business  and 

on  luon  of  their  branch,  to  the  board  of  directors  of  the  bank,  once  in 
eiwfa  month,  and  oftener  if  thereto  required  by  said  board,  setting  forth 
a1<«^  ^ required  in  their  reports  to  the  legislature,  and  shall 

Ln  reports  to  each  branch. 

* • ' iT‘ 1 , directors  of  each  branch  shall  keep  a book,  or 

Doojrs,  in  which  shall  bo  entered  and  faithfuUy  recorded  a journal  of  their 
u which  book  shall  be  opened  to  the  inspection  of  all  the 
inoTvo  f"  regular  meetings  of  the  same,  and  also  be  open  to  the 

f nri*  t three  stockholders,  holding  together  in  their  own  right 

or  CMhier  stocky  on  application  by  them  made  to  the  president 

.1/.^*^*  ®!®®tions  by  the  several  boards  of  directors  shall  be  viva 

voce,  and  recorded. 

Sec.  67.  directors  of  each  branch  shall  have  power  to  make  and 
prescribe  such  by-laws,  rules  and  regulations  as  they  shall  deem  needful, 
uc  ng  ^irst.  Ite  government  of  their  respective  branches,  and  the 
disposition  of  its  stock,  business,  property,  estate  and 
The  time,  manner  and  terms  upon  which  discounts  and 
deposits  shall  be  made  and  received  in  and  by  the  same.  Third.  The 

sarti'a  • 1 officcis,  clerks  and  servants  employed  by  the 

nf  lourtk.  All  such  matters  as  may  appertain  to  the  concerns 

anaa  .i^**^*^  ’ Subject  to  the  control  of  the  directors  of  the  bank  in  the 
bank  according  to  the  powers  herein  given  to  the  directors  of  said 

sh^f  ohaaTOf^iu^^r  management  of  their  business  the  board  of  directors 
the  sen^rifl  f rules : First.  No  branch  shall  loan  money  on 
with  A Irtotf  stock.  Second.  No  person  shall  be  accommodated 

on  hia  nm  ^ arrear  for  stock,  for  interest,  or  for  loans  had  either 

sums  an  /Ina  ®**  security  for  others,  and  then  due,  unless  the 

renewAl  nf  f retemed  and  first  paid  out  of  such  loan.  Third.  In 
rec^T  «h»n  security  shall  never  be  lessened.  Fourth.  No  di- 

nsnal  >.  1 • ® ®^®*^  ^ borrow  out  of  bank  on  any  other  than  the 

the  tinia°ha°^  terns.  Fifth.  The  president,  cashier  and  directors,  for 
endorsp  branch,  or  of  the  bank,  shall  not  be  permitted  to 

intSi  on  questions  in  which  they  are 

or  UDwards  applications  for  loans  of  five  thousand  dollars 

such  annliaof  o{  s%id  board  of  directors  shall  concur,  and  if  any 

minutes^f  tha^K  ,S™“tcd,  the  ayes  and  noes  shall  bo  entered  in  the 

oard.  Seventh.  No  corporation,  of  any  description,  shall 
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fam  tharfilTK*"®  indebted,  at  one  branch,  in  a greater 

S?!,!  if  thousand  doll^,  for  moneys  loaned,  unless  by  permission 

t ^A  It  be  the  duty  of  the 

^*f®°tors.of  fach  branch,  as  often  as  once  in  three  months,  to 
stnct  examination  to  be  made  of  the  accounts  of  the  cashier  and 
tellers,  and  a fall  and  complete  settlement  thereof;  and  a full  statement 
thereof  ^all  be  entered  on  the  journal  of  the  proceedings  of  said  board. 

person  sb^l  be  entitled  to  receive  any  dividend  of  profits  on 
wWe  indebted  to  said  bank  for  any  debt  or  deniand  then 
due  and  payable,  but  the  same  shall  be  placed  to  his  credit  until  such 
debt  or  demand  is  paid.  Tenih.  Five  members  shall  be  necessary  to 
constitute  a board  for  the  transaction  of  business, 

n?;  officer,  agent  or  clerk  of  said  bank  or  branches,  who 

8h^l,  willfully  and  knowingly,  subscribe  or  make  false  statements  or  false 
entries  in  the  books  of  such  bank,  or  any  branch,  or  shall  willfully  and 
tnowmgly  subsenbe  or  exhibit  false  papers  with  the  intent  to  deceive  any 
person  authonzed  to  examine  or  inquire  as  to  the  condition  of  said  cor- 
poration,  or  shdl  willfully  and  knowingly  subscribe  or  make  false  reports, 
*Iec“ed  guilty  of  felony,  and  shall  be  subject  to  imprisonmLt  at 
ard  labor  in  the  State  prison  for  such  term  of  years  as  the  iury  trying 
e c^e  may  think  proper,  not  less  than  one  year ; and  likewise,  any 
commissioner  or  examiner,  willfully  and  knowingly  subscribing  or  making 

penalties  deemed  guilty  of  felony,  and  subject  to  like 

Sec.  70.  Any  oflScer,  agent  or  clerk,  employed  in  said  bank,  or  any 
branch,  who  shall  embezzle  or  appropriate  the  property  or  funds  of  said 
ranch,  with  the  intent  to  cheat  and  defraud  the  same,  shall  be  deemed 
guuty  of  felony,  and  punished  in  like  manner. 

1 ,1’  stocks  shall  be  transferred  by  any  stockholder  when  any 

^ owing  and  to  become  due  from  such  stockholder, 
ut  by  the  consent  of  the  directors  of  the  branch ; and  such  stock  books 
bA  t’  f ^ ^ re^onable  times,  during  usual  hours  for  transacting  business, 
Kept  open  for  the  examination  of  any  person  having  in  his  possession 
ny  note,  bill  or  obh'gation  on  any  branch,  then  due,  and  the  payment  of 
which  shall  be  refused. 

I president  and  directors  of  said  bank  may  empower 
nfth  “locoes,  at  their  own  expense,  to  open  books  for  the  transfer 

*^®  United  States,  and  any  such 
hrtrtto  ^^thorize  the  transfer  of  any  portion  of  its  stock  on  said 
Wv  T^^ich  books  shall  be  kept  open  for  public  inspection,  conforma- 
tbla  Q f ^ provision  of  the  twenty-Mh  and  seventy-second  sections  of 
Skc  transfers  shall  bo  regularly  certified  to  the  banks. 

■with  SI  K*  j branch  or  branches  shall  be  authorized  to  contract 
anil  A‘  k officers  as  the  State  may  empower  for  the  receipt 

tliA  ’irsement  of  any  deposit  of  public  funds  by  the  State,  and  for 

directoi/of  the  thereon,  subject  to  the  approval  of  the  board  of 

®*pital  stock  of  said  bank  and  branches  shall  be  fixed  by 
flrtllars  heretofore  appointed,  and  divided  into  shares  of  fifty 

c . No  branch  shall  be  organized  until  capital  stock  to  the 
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anrl  hundred  thousand  dollars  shall  be  subscribed  therefor ; 

dflvQ  hereinbefore  appointed,  after  giving  at  least  thirty 

SnrinfyfinM^  T^r  two  or  more  newspapers  in  the  city  of 

’ Illinois,  and  at  least  twenty  days  more  notice  in  two  or 
onpnp/1  P^^^lished  in  such  bank  district,  shall  cause  books  to  be 

thfl  cnK  ^^b'Commissioners,  to  be  appointed  for  that  purpose,  for 

tliA  A-  requisite  amount  of  stock,  at  such  places  within 

hrQti/>^^  aforesaid,  as  shall  have  been  designated  for  the  location  of 
1 9 A books  shall  be  kept  open  between  the  hours  of  0 and 

day  and  at  the  place  specified  in  such  notice ; and  if  the 
t amount  of  stock  shall  not  sooner  be  subscribed,  said  books  may 

j fP,  ^P.^^  between  the  same  hours  each  day  for  the  space  of  thirty 
«,-7  ’ ^ , 1 more  than  the  amount  fixed  for  said  capital  stock  shall  be 
^rr  ^ V excess  shall  be  reduced  to  the  amount  fixed,  by  striking 

fiiiLnS  rf  subscribed  for  by  corporations ; secondly,  the  amount 

flmnnnf  ^ V non-residents  of  the  State;  and  third,  by  reducing  the 
^ ^ the  largest  subscriptions,  and  no  subscription  shall  be  reduced 
while  any  one  for  a larger  sum  shall  be  retained. 

KIa  ^ suflScient  amount  of  stock  shall  be  subscribed  by  responsi- 

fn  branch,  it  shall  be  the  duty  of  the  sub-commissioners 

^ commissioners  thereof,  who  shall  give  notice  to  the  subcrib- 
tvhJnli  payment  on  their  stock  shall  be  made; 

Ufih  A I^y  publication  in  one  or  more  newspapers,  pub- 

hA  w proper  bank  district,  sixty  days  before  such  payment  is  to 

tmn  I ®^^nll  also  give  notice,  in  like  manner,  that  an  elec- 

nf  c.A^  • . 1 succeeding  that  appointed  for  the  payment 

ins^lment,  between  the  hours  of  10  A.  M.  and  2 o’clock?.  M.,at 
Alonf'  place,  at  the  point  where  such  branch  is  to  be  located,  for  the 

election  of  five  or  more  directors  on  the  part  of  the  stockholders  of  such 
’f  ^he  stockholders  present  shaU  appoint 

tn  anf  ^ ^ persons,  who  are  not  stockholders,  to  act  as  judges,  and  one 

tliAJr  /I  ^ ^ ’ who  shall,  after  being  duly  sworn  faithfully  to  perform 

ballots  for  directors,  and  certify  that  those  re- 
so  of  the  votes  cast  were  duly  elected;  and  the  directors 

nnmnoa  / *f  ®®°®titute  the  board  of  directors  of  such  branch  for  the 

of  directors  of  “The 

napf  nf  oo’/i  Illinois  shall  be  organized,  and  appoint  directors  on  the 
such  branch  b^rd*°^  directors  so  appointed  shall  then  bo  added  to 

‘nstalment  shall  be  two  dollars  on  each  share  of 
hnnlrc  and  shall  be  paid  to  the  sub-commissioners,  by  whom  the 

«^all  attend  for  that  purpose;  and  in  case 
coi^;?  subscriber  to  pay  such  first  instalment,  the  sob- 

rp  ■ j®r  from  the  books,  and  immediately 

receive  subscriptions  to  make  up  the  deficiency 
orffftnir/^  persons  who  will  pay  such  instalment  As  soon  as  a branch  is 
received  sub-commissioners  shall  pay  over  thereto  all  the  money 
taininir  ®“o^.s“i>-commissioners,  and  all  books  and  papers  apper- 

the  certifie^iiT***®^’  returns  of  the  election  for  directors  and 

8 thereof,  shall  be  entered  or  copied  into  the  record  books 
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containing  the  proceedings  of  the  board  of  directors  ; which  entries  shall 
be  prima  facie  evidence  of  the  fact  therein  stated.  If  any  sub-commis- 
sioner shall,  from  any  cause,  fail  to  perform  any  of  the  duties  required  of 
him,  the  same  may  be  performed  by  any  other  person  appointed  by  the 
commissioners  to  supply  his  place.  The  residue  of  said  stock  shall  be 
paid  in  such  instalments  as  the  board  of  directors  of  the  proper  branch 
shall  require  from  time  to  time. 

Sec.  77.  The  hoard  of  directors  of  each  branch  shall  meet  as  soon  as 
conveniently  may  be  after  their  election,  and  after  being  duly  sworn  to 
support  the  constitution  and  laws  of  the  State  of  Illinois,  and  of  the 
United  States,  and  faithfully  and  honestly  to  perform  the  duties  of  their 
office,  shall  proceed  to  elect  the  proper  officers  of  such  branch,  and  also 
one  of  their  number  as  a member  of  the  board  of  directors  of  tlic  “ Union 
Bank  of  Illinois and  when  not  less  than  ten  branches  have  thus  organ- 
ized, the  members  elected  to  the  board  of  directors  of  the  bank  shall 
meet  at  the  city  of  Springfield,  at  such  time  as  shall  be  agreed  upon, 
and  organize  said  board  ; and  whenever,  from  time  to  time,  members  of 
said  board  shall  be  elected  by  the  branches  that  may  be  subsequently 
organized,  such  members  shall  be  admitted  to  their  seat  at  said  board. 

Sec.  78.  When  not  less  than  ten  members  of  the  board  of  directors  of 
“ The  Union  Bank  of  Illinois”  shall  meet  as  aforesaid,  and  shall  have 
been  duly  sworn  to  support  the  constitution  and  laws  of  the  United 
States  and  of  the  State  of  Illinois,  and  faithfully  and  honestly  to  perform 
the  duties  of  their  office,  the  commissioners  shall  deliver  to  them  all  the 
books,  papers  and  property  in  their  possession  appertaining  to  said  bank, 
together  with  a full  report  of  all  their  proceedings  in  the  premises,  which 
report  shall  be  entered  on  the  record  of  said  board,  and  when  so  entered 
such  record  shall  be  prima  facie  evidence  of  the  contents  thereof ; said 
board  shall  proceed  to  elect  their  proper  officers,  and  when  thus  organ- 
ized, said  board  shall  cause  a written  statement  of  all  the  proceedings  of 
the  organization  of  the  said  bank,  and  of  each  branch,  to  be  made  and 
filed  in  the  office  of  the  Secretary  of  State,  which  statement  shall  be  ac- 
companied by  the  affidavits  of  the  president  and  cashier,  that  to  the  best 
of  their  knowledge  and  belief,  said  statement  is  correct,  and  that  said 
bank  and  branches  have  been  /organized  in  good  faith,  and  with  the  in- 
tent to  carry  out  the  objects  of  its  charter  fairly  and  honestly ; and 
thereupon  the  said  bank  shall  be  duly  organized  for  all  the  purposes  con- 
templated by  this  act,  except  that  it  shall  issue  no  bills  or  notes  intended 
to  circulate  as  currency  to  either  of  the  branches,  until  the  sum  of  fifty 
thousand  dollars  shall  be  actually  paid  in  as  capital,  and  held  by  said 
branch,  when  it  may  issue  as  provided  in  section  65. 

Sec.  79.  Tlie  board  of  directors  of  the  Union  Bank  of  Illinois  is 
authorized  to  increase  the  capital  stock  of  any  of  the  branches,  by  em- 
powering them  to  receive  additional  subscription  thereto,  to  such  an 
amount  as  can  be  profitably  employed  ; but  the  aggregate  capital  of  the 
bank  and  all  its  branches  shall  not  exceed  ten  millions  of  dollars. 

Sec.  80.  Should  any  subscriber  for  stock  in  any  of  the  branches,  fail 
to  make  payment  of  the  first  or  any  subsequent  instalment,  the  party 
failing  shall  forfeit  the  first  instalment,  to  be  recovered  by  said  bank  in 
an  action  at  law ; and  in  case  of  a failure  to  pay  any  subsequent  instal- 
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ment,  the  board  of  directors  of  the  proper  branch  may  sell  and  transfer 
any  sue  share  or  shares  of  stock  at  public  auction,  after  ten  days’  notice 
in  wn  ing,  pat  up  at  the  door  of  such  branch  bank,  or  so  much  thereof 
as  may  be  necessary  to  pay  all  the  dues  of  the  failing  party ; and  if  the 

suflScient  to  pay  all  the  instalments  due,  the  same 
s a be  forfeited  and  become  the  property  of  the  proper  branch ; and 
w enever  any  stockholder  shall  be  indebted  to  any  branch,  and  such 
ranch  shall  hold  a lien  upon  his  stock  to  secure  such  indebtedness,  if, 

* of  insolvency  or  other  cause,  he  shall  be  unable  to  pay  such 

indebtedness,  such  branch  shall  have  power  to  purchase  and  hold  so 
muc  of  sai^tock  as  may  be  necessary  to  dischaige  such  lien. 

feEc.  81.  The  board  of  directors  of  the  Union  Bank  of  Illinois  may, 
^ time,  authorize  the  several  branches,  or  any  of  them,  to  ex- 
en  eir  discounts  to  an  amount,  the  average  of  which,  for  the  fiscal 
year,  shall  not  exceed  two  and  a half  times  the  capital  stock  actually  paid 
in,  and  one-half  their  deposits — the  power  being  still  reserved  by  the 
oar  ^ 01  directors  of  the  bank  to  restrict  the  branches  in  their  discounts 
o wice  the  amount  of  capital  actually  paid  in,  at  its  discretion ; and  in 
case  o excess,  the  directors  under  whose  administration  it  shall  happen, 

8 be  liable  for  the  same  in  their  individual  capacity,  in  an  action  for 
ebt  against  them,  or  any  of  them,  in  any  court  competent  to  tiy  the 
same,  by  any  of  the  creditors  of  said  bank,  or  the  bank  itself,  and  may 
e prosecuted  to  judgment  and  execution,  any  condition,  covenant  or 
agreement  to  the  contrary  notwithstanding ; but  this  shall  not  be  con- 
8 rued  to  exempt  said  bank,  or  the  lands,  tenements,  goods,  chattels, 
moneys  or  effects  of  the  same,  from  being  also  liable  for  and  chargeable 
with  such  excess.  ^ And  any  director  or  directors  who  maybe  absent 
w en  suchflexcess  is  created  or  contracted,  or  who  may  have  dissented 
rom  the  resolution  or  act  whereby  the  same  was  created  or  contracted, 
may  respectively  exonerate  themselves  from  being  so  liable,  by  causing 
or  requesting  in  ^writing,  at  the  time,  his  or  their  dissent  to  be  entered 
on  the  minutes  of  the  board,  and  by  forthwith  giving  notice  of  his  or 
their  absence  or  dissent  to  the  governor  of  the  State,  and  to  the  stock- 
bank^or*  b notice  thereof  in  some  newspaper  published  near  said 

1 ^fk*  Every  director  not  present  at  the  meeting  when  such  excess 
Shall  be  created  or  contracted,  shall,  nevertheless,  be  deemed  to  have  been 
concerned  therein,^  if  the  same  shall  appear  on  the  books  of  the  board 
anci  he  remain  a director  for  six  months  thereafter,  and  does  not  within 
a imc  gi^  notice  of  the  same,  as  required  in  the  preceding  section. 

EC.  83.  The  insolvency  of  said  bank  or  any  branch  shall  be  deemed 
rau  u ent,  unless  its  affairs  shall  appear,  upon  investigation,  to  have  been 
air  y and  legally  administered,  and  generally  with  the  same  care  and 
iigence  that  agents  receiving  compensation  for  their  services  are  bound 
to  observe ; and  it  shall  bo  incumbent  on  the  directors  and  stock- 
bank  or  any  branch,  should  the  same  become  insolvent,  to 
repel,  by  proof,  the  presumption  of  fi*aud. 

brnn^k*  fk*  fraudulent  insolvency  of  said  bank  or  any 

b^nen,  the  president  and  directors  of  said  bank  or  branch  respectively, 
ose  acts  or  omissions  the-  insolvency  was  wholly  or  in  part  occa- 
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sioned,  and  whether  then  in  office  or  not,  shall  each  be  liable,  in  the  first 
instance,  to  the  creditors  and  stockholders  of  said  bank  or  branches,  or 
any  or  either  of  them,  for  his  proportional  share  of  their  respective  losses — 
the  proportion  to  be  ascertained  by  dividing  the  whole  losses  among  the 
whole  number  of  directors  liable ; and  if  any  such  president  or  director 
shall  be  unable,  by  reason  of  being  insolvent,  or  for  any  other  cause,  to 
pay  his  proportional  part  of  such  loss,  then  the  residue  of  such  loss  shall 
be  borne  and  paid  in  equal  parts  by  the  remaining  directors  liable  as 
aforesaid,  until  the  whole  loss  shall  be^  reimbursed,  or  the  whole  property, 
rights,  credits  and  effects  of  each  of  said  directors  shall  have  been  ex- 
hausted toward  the  payment  of  such  loss ; but  this  section  shall  not  be 
construed  to  diminish  the  liability  of  directors,  as  before  declared. 

Sec.  85.  If  the  moneys  remaining  due  to  the  creditors  of  said  bank  or 
any  branch,  whose  insolvency  shall  be  adjudged  fraudulent,  after  distri- 
bution of  its  effects,  and  after  the  property,  rights,  credits  and  effects  of 
the  president  and  directors  of  such  insolvent  bank  or  branch  shall  have 
been  exhausted,  shall  not  be  paid  by  the  stockholders,  the  deficiency 
shall  be  made  good  by  the  contributions  of  the  stockholders  of  the  branch 
becoming  insolvent.  The  whole  amount  of  the  deficiency  shall  be  assessed 
on  the  whole  number  of  shares  of  the  capital  stock  of  said  branch,  and 
the  sum  necessary  to  be  paid  on  each  share  shall  be  ascertained ; and 
each  stockholder  shall  be  liable  for  the  sum  assessed  on  the  number  of 
shares  held  by  him,  not  exceeding  the  nominal  amount  of  such  shares,  in 
addition  to  the  sums  paid,  or  which  he  may  be  liable  to  pay,  on  account 
of  those  shares ; but,  before  such  contribution  shall  be  required  or  assess- 
ment made  on  any  shares  where  the  whole  stock  had  been  paid,  the  in- 
stalments unpaid  on  any  shares  shall  be  required  to  be  paid  up,  and  the 
estimates  of  the  deficiency  made  accordingly. 

Sec.  86.  It  nhall  not  be  lawful  for  the  said  bank,  after  the  expiration 
of  twenty-five  years  from  its  organization,  to  discount,  loan  money,  or  to 
do  any  other  banking  business ; and  all  the  powers  herein  conferred  shall 
cease,  except  those  incidental  and  necessary  to  close  up  its  business,  for 
which  purpose  only  its  organization  may  be  continued  for  any  period  of 
time,  not  more  than  three  years  thereafter. 

Sec.  87.  This  act  shall  be  taken  and  received  in  all  courts  and  by  all 
judges,  magistrates  and  other  persons,  as  a public  act. 

Sec.  88.  All  expense  incurred  in  carrying  into  effect  the  provisions  of 
this  act  shall  be  paid  by  said  bank.  The  board  of  directors,  when  organ- 
ized, shall  make  reasonable  allowances  for  the  services  of  the  commission- 
ers and  other  agents  employed,  and  may  require  each  branch  to  contrib- 
ute a ratable  proportion  for  the  payment  of  all  such  expenses. 

Sec.  89.  At  the  general  election,  to  be  held  on  the  Tuesday  next  after 
the  first  Monday  of  November,  A.  D.  1861,  at  all  the  usual  places  of 
holding  elections  in  this  State,  the  question  whether  or  not  this  act  shall 
go  into  effect,  or  in  any  manner  bo  in  force,  shall  be  submitted  to  the 
people ; and  if  the  same  is  approved  by  a majority  of  all  the  votes  cast 
at  said  election,  for  and  against  the  same,  it  shall  go  into  cilect  and  be  in 
force  from  and  after  the  date  of  said  election  ; otherwise  it  shall  not  go 
into  effect,  or  in  any  manner  be  in  force. 

Sec.  90.  Every  person  voting  at  said  election  shall  have  the  right  to 
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use  a ticket  or  ballot,  with  the  words,  written  or  printed  thereon,  “ For 
the  banking  law  on  a specie  basis,”  or  “ Against  tne  banking  law  on  a 
specie  basis which  words  shall  indicate  the  vote  of  thedector  for  or 
against  the  approval  of  this  act ; and  upon  canvassing  and  counting  the 
votes,  each  clerk  of  the  election  shall  carefully  mark  down  the  votes  given 
upon  said  question,  in  separate  columns,  prepared  for  that  purpose, 
headed  For  the  banking  law  on  a specie  basis,”  “Against  the  banking 
law  on  a specie  basis ;”  and  the  judges  or  board  of  election  shall,  in  the 
certificate  required  to  be  given  of  the  result  of  said  election,  include  the 
number  of  votes  given  for  and  agdinst  the  banking  law  as  aforesaid. 

Sec.  91.  In  malring  the  abstract  of  votes  given  at  said  election,  as  re- 
quired by  the  election  laws,  the  clerks  shall  make  separate  abstracts  of  the 
votes  given  under  the  provisions  of  this  act,  which  shall  be  on  one  sheet, 
a copy  of  which  shall,  without  delay,  be  transmitted,  by  mail  or  other 
safe  conveyance,  to  the  oflSce  of  the  Secretary  of  State,  endorsed  thereon 
by  the^  clerk,  “Abstract  of  votes  for  and  against  banking  law  on  a specie 
b^is ;”  or  in  words  clearly  indicating  the  contents  of  the  paper;  and  the 
abstract  so  transmitted  shall  be  opened,  and  the  votes  canvassed,  in  the 
time  and  manner,  and  by  the  oflScers,  provided  for  in  relation  to  the  elec- 
tion of  one  judge  of  the  Supreme  Court  and  judges  of  the  circuit  courts; 
and  if  it  should  appear  that  a majority  of  the  votes  cast  upon  said  ques- 
tion are  for  the  banking  law  on  a specie  basis  as  aforesaid,  or  if  it  shsU 
appear  that  a majority  of  the  votes  cast  upon  said  question  are  against 
the  banking  law  on  a specie  basis,  the  oflficers  canvassing  the  votes  shall, 
under  their  hands,  make  a certificate  of  the  facts,  stating  the  number  of 
votes  given  for  and  against  said  law,  and  file  the  same  in  the  office  of  the 
Secretary  of  State,  to  be  by  him  recorded  and  filed  with  this  enrolled 
act ; and  the  said  certificate,  or  a copy  thereof,  certified  by  the  Secretary 
of  State,  under  the  seal  of  State,  shall  be  conclusive  evid^ce  of  the  facts 
therein  stated ; and  upon  making  and  filing  thereof,  the  Swretary  of  State 
shall  cause  the  same  to  be  published,  three  weeks  in  succession,  in  two 
newspapers  published  at  the  scat  of  government. 

Sec.  92.  And  this  act  shall  take  effect  and  be  in  force  from  and  after 
the  making  and  filing  of  said  certificate. 

Approved  February  20,  1861. 


CuRA.-^everal  plans  have  been  proposed,  one  has  been  tried  already: 
w the  Monos**  or  bank  coupons  issued  by  banks,  one  of  them  the  Bank  of 
Carlos,  at  Matonzas,  to  which  I -will  first  give  my  attention,  as  it  has  been  put  to 
the  test  in  the  city  where  I reside.  . 

The  Bank  of  San  Carlos,  an  institution  enjoying  very  good  credit,  has  issued  ba 
coupons  for  $300,000,  at  4.  6 and  8 months,  payable  to  the  bearer,  and 
interest  at  the  rate  of  8 per  cent  per  annum.  These  coupons  are  guaranteed  by  » 
considerable  number  of  capitalists,  merchants  and  planters,  known  os  being  amoog 
..  country,  and  their  responsibility  joint  and  several. 

® morally  certain  that  the  coupons  will  be  duly  paid  at  tb^ 

maturity.  Nevertheless,  the  emission  of  the  **bonos**  has  not  met  with  the  success 
hat  was  expected.  Whence  comes  the  check?— Messenger, 
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general  BANKING  LAW  OF 

ImStY  TO  THE  PuK."  ^ ^ 

Approved  February  14,  i 86 1. 

ARTICLE  ONE. 

'S'tele  of  Illinois,  repre- 

hTreafter  to\  That  the  stocks  which  banks  now^  or 

nerea  ter  to  be  organized  under  the  general  banking  laws  of  this  State 

hall  hereafter  deposit  with  the  auditor,  as  security  for  circulatinff  notes 

otb/ V of  Illinoinnrno 

thefr” ’ar^value 

law^of  ir^  o^Eanizedunderthe general  banking 

®^all  be  desirous  of  exchanging  any  of  the  stocks  d^ 

LuLfwhiclTf^r  nf  for  banWng  purposes,  the  average  market 

of  MV  stai  nr^?  V V years  have  Len  below  par,  for  the  stocks 
for  the  United  States,  the  average  market  value  of  which, 

fol  fin  have  been  above  or  equal  to  par,  it  shall  be  lawful 

thei?^nrr^‘J°’^^°i™*‘^®.®“®**  and  receive  the  latter  stocks  at 

leerf.  nf  k*  ™*.*‘^®*  "O*  exceeding  their  par  value.  Such  privi- 

the  ***®  aforesaid,  shall  only  continue  until 

after  fh«t  ^ ®*^  “®f*’  exchanges  or  substitutions 

by  law  *he  ten  per  cent,  margin,  heretofore  provided 

defSe^^'  ^enever  (after  the  first  day  of  July  next)  any  of  the  stocks 

LiaJ  fk  ’ ^®“  ®^“®®»  become  depreciated  in  value  for  sixty  days 

ODon  m.h  of  tio  auditor  to  immediately  call 

SwS  <lo«'ioaoy,  either  hy  a retora  if  its 

ootiee  each  wi  “a  V ‘ of  additiooal  atoeks;  and  if,  upon  doe 

of  said  call  shall  neglect  or  refuse  to  comply  with  the  requisition 

Sees  and  ^®’’  ®"®^  charter 

provided  bv  W liquidation  by  the  auditor,  in  the  manner  now 

demand  ^ "“®  "®^®®“  circulating  notes.on 

circulatit'ff^i®  any  bank  is  under  a protest  for  a failure  to  redeem  its 
make  un  defio!  demand,  as  now  provided  by  law,  or  under  a call  to 
auditor^uDon  i!^,  0*“  process  of  liquidation,  the 

of  anv  of ^thft  i “w-  ®®'*  ^‘*hout  notice,  and  deliver  to  the  holder 

S^bv  bank,  any  of  the  securities  de- 

amoiinf  rtf  with  the  said  auditor  for  banking  purposes : the 

ponZ  to  Z'T"^  ?®.®®*^  he  in  pro 

^ 50  circulatiDg  notes  surrendered  therefor,  in  the 
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same  propo^on  that  the  whole  amonot  of  securities  of  such  bank,  de- 
posited with  the  auditor,  estimated  at  their  cash  value  at  the  time  of  such 
e very , as  aforesaid,  bear  to  the  whole  amount  of  circulation  then  out- 
fli  ^ Provided^  that  in  no  case,  however,  shall  the  auditor  deliver  to 
e said  holder,  as  aforesaid,  more  than  par  value  of  the  circulating  notes 
returned  : And  provided  further,  that  no  bank  in  this  State  shall  forfeit 
Its  charter  privileges,  or  be  liable  to  have  its  bonds  sold  to  redeem  its 
circu  ^ing  notes,  while  in  default  as  aforesaid,  except  in  the  manner  pro- 
VI  ed  for  in  this  section,  until  after  the  expiration  of  six  months  from  tfae 
passage  of  this  act.  For  his  services  under  this  section,  the  auditor  shall 
f ^ demand  and  receive  from  each  holder,  as  aforesaid,  one- 

half  of  one  per  cent,  as  his  compensation. 

• f bank  in  this  State,  whose  circulating  notes  shall,  within 

six  y ays  from  the  passage  of  this  act,  be  amply  secured  by  its  stocks  on 
eposit  with  the  auditor,  shall  not  be  liable  to  be  put  in  liquidation,  or 
ave  1 s stocks  sold  for  a failure  to  redeem  its  circulating  notes  on  demand 
lor  SIX  months  from  and  after  the  passage  of  this  act:  Provided,  that  in 
case,  at  any  time  during  the  said  six  months,  said  stocks  shall  again  be- 
come depreciated  in  value  for  ten  days,  such  depreciation  shall  be  made 
l^he  auditor,  within  ten  days  fi*om  date  of  notice,  or  the 
anh  shall  iminediately  forfeit  and  be  deprived  of  all  privileges  and  ex- 
erap  ions  of  this  section ; And  provided  further,  that  the  exemptions  of 
tnis  section  shall  not  be  construed  so  as  to  prevent  the  auditor  from  de- 
ivenng  to  the  holder  of  any  of  the  circulating  notes  of  any  bank  in  de- 
manner  described  in  the  preceding  section,  the  stocks  of  sneh 
an  as  provided  for  in  said  section  ; but  such  power  of  the  auditor  to 
eiver  the  said  bonds  to  the  bill-holder  shall  not  apply  to  any  bank 
w ose  circulation  shall  be  secured  as  aforesaid  while  so  secured. 

ARTICLE  TWO. 

• Eveiy  ^^^ok  in  the  State,  except  those  whose  place  of  business 

RLftll  Chicago  or  Springfield,  may  appoint  an  agent,  who 

..  P ssW  cities  of  Chicago  or  Springfield,  for  the  re- 

fnr  ^ 4.^  ^ circulating  notes,  which  shall  be  presented  to  such  agent 

vi^d  redemption,  subject  to  the  conditions  hereinafter  pro- 

appointed  in  writing,  and  such  appoint- 
m!w  delivered  to  the  auditor  within  ten  days  afterthc 

11  ^ b®  filed  in  the  said  auditor’s  office,  and  the 

ihrto  ^^cdiately  thereafter  publish  a list  of  the  agent  or  agents 

^ P^P®^  published  in  the  city  of  Chicago,  and 

ISO  in  a daily  paper  Dublisaed  in  t.liA  Mtv  r,f  onH  also  in  the 


a uauj  paper  published  in  the  city  of  Chicago,  auu 
coiint^  paper  published  in  the  city  of  Springfield,  and  also  in  the 

such  t^rriA  bank  is  located,  if  any  paper  is  published  there,  for 

by  tliA  h ? “ay  think  proper,  and  the  expenses  thereof  shall  be  paid 
oy  the  bank  or  banks  above  mentioned. 

citie^of  r?  bank,  as  aforesaid,  out  of  the 

cnlatinir  and  Sprinrfeld,  to  redeem  and  pay  on  demand  all  cir- 

at  the  fffici  presented  for  redemption  or  payment 

oflice  of  Its  said  agent  in  the  cities  of  Chicago  or  Springfield,  at  a 
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rate  of  discount  not  exceeding  three-quarters  of  one  per  cent,  nntil  Janu- 
ary, 1862,  and  not  exceeding  one-half  per  cent  thereafter. 

Sec.  4.  Every  such  bank  whose  agent  shall  neglect  or  refuse  to  redeem 
its  notes  on  demand,  as  aforesaid,  shall  pay  to  tne  person  making  such 
demand  interest  upon  the  notes  so  demanded  at  the  rate  of  twenty  per 
cent  per  annum ; and  if  such  redemption  and  payment  of  interest  is  not 
made  at  said  office  within  twenty  days  from  the  time  when  first  demanded, 
snch  bank  shall  be  liable  to  be  proceeded  against,  and  bo  put  into  liqui- 
dation by  the  auditor,  in  the  manner  now  provided  for  by  law  in  case  of 
a failure  to  redeem  its  circulating  notes  on  demand. 

Sec.  5.  Appointments  of  agents,  made  in  pursuance  of  this  act,  may 
be  revoked,  and  new  appointments  made  from  time  to  time,  by  delivering 
such  revocation  and  appointment  to  the  auditor,  who  shall  cause  the 
same  to  be  published  as  hereinbefore  provided  for : Provided,  that  no 
revocation  shall  take  efiect  unless  accompanied  with  such  new  appoint- 
ment. 

Sec.  6.  It  shall  be  lawful  for  any  number  of  banks  authorized  by  this 
act  to  appoint  agents,  to  associate  together  for  raising  a joint  fund,  to  be 
placed  in  the  hands  of  their  common  agent,  for  the  redemption  of  their 
circulating  notes  in  the  cities  of  Chicago  or  Springfield,  and  also  the  cir- 
culating notes  of  other  banks,  in  such  manner  and  under  such  regulations 
as  may  be  agreed  upon,  and  to  employ  such  agents  and  clerks  as  they 
may  deem  necessary  to  carry  on  the  business  of  such  common  agency ; 
but  nothing  in  this  section  contained  shall  authorize  the  redemption  or 
purchase  by  such  agency  of  any  circulating  notes  at  a rate  of  discount 
greater  than  is  hereinbefore  provided  for,  nor  relieve  such  banks  from  any 
duty  or  liability  required  or  imposed  by  this  act. 

Sec.  7.  Every  bank  in  this  State  that  shall  comply  with  the  provisions 
of  this  act  by  the  appointment  of  an  agent  as  aforesaid,  or  shall  redeem 
its  bills  at  par  in  Chicago  or  Springfield,  shall  be  allowed  thirty  days, 
after  notice  of  protest  from  the  auditor  for  non-payment  of  its  circulating 
notes,  on  demand,  at  the  place  where  such  bank  is  located,  for  the  re- 
demption of  such  protested  notes,  with  interest  thereon,  at  the  rate  of 
six  per  cent,  per  annum  only. 

Sec.  8.  No  bank  shall  hereafter  be  oiganized  under  the  general  bank- 
ing laws  of  this  State  that  shall  not,  before  the  delivery  to  it  of  any  cir- 
cidating  notes  by  the  auditor,  appoint  an  agent  in  the  manner  provided 
for  in  this  act,  and  become  subject  to  the  conditions  herein  in  this  act 
contained ; nor  shall  it  be  lawful  for  the  auditor  to  issue  any  additional 
circulation  to  any  bank  now  organized  in  this  State  until  such  bank  shall 
have  appointed  such  agent  as  aforesaid,  and  accepted  the  provisions  of 
this  act. 


AETICLE  THKEE. 

Sec.  1.  It  shall  be  the  duty  of  the  State  treasurer  to  cause  the 
present  vault  in  his  office  to  be  properly  and  securely  lined  with  iron, 
in  such  a manner  as  to  make  the  same  fire-proof ; and,  also,  to  cause 
said  vault  to  be  divided  by  partitions,  consisting  of  two  separate  iron 
doors,  with  a space  between  ; said  doors  to  be  secured  by  good  and  suf- 
ficient locks,  opening  with  different  keys,  so  that  neither  lock  can  be 
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other.  The  inner  vault  thus  constructed  shall 
hnnrio^/i  banking  department,  and  shall  contain  all  the 

nnf^r  ^1  banks  for  banking  purposes ; and  the  key  to  the 

tlio  l-  ^ inner  vault  shall  always  be  kept  by  the  auditor,  and 
^ j *°*\®*1  the  same  shall  always  be  kept  by  the  State 

i snid^  uner  vault  shall  not  be  opened,  nor  the  bonds  taken 
«?r<i4o  4^™’  time,  except  in  the  presence  of  said  auditor  and  the 

♦K«  fonsnrer:  Provided,  that  in  case  of  the  sickness  or  absence  of 
i*n  the  said  treasurer,  they  may  respectively  empower, 

n ing,  under  their  official  seals,  the  governor  or  the  secretary  of 
a o act  ^ their  substitutes  under  the  provisions  of  this  section ; but 
no  case  shril  the  governor  or  secretary  of  State  represent  more  than 
one  of  said  officers  at  any  one  time. 

4*  State  treasurer  shall  assess  and  collect  from  the  banks  in 
’ /Tk  upon  their  circulation,  a sum  sufficient  to  pay  the 

t»p£»o/T  ^ 4-*  work  upon  the  vault  in  his  office,  as  provided  for  in  the 

of  ttio  *f  ®®se  any  deficiency  shall  exist  in  consequence 

T»a!/i  /^.,4*'  V bank  to  pay  its  assessment,  such  deficiency  may  be 
niimn  f u ^ revenue  fund,  upon  the  auditor’s  warrant,  drawn  for  that 
puTOOse  to  be  repaid  by  such  defaulting  banks. 

nn/i  I " ue^^ditor  shall,  in  the  presence  of  the  State  treasurer,  count 
tin  official  seal,  in  separate  packages,  all  blank  circnla- 

thJ’/iiff  lu  his  possession,  in  such  manner  that  the  notes  belonging  to 
at  th  ®ball  be  in  separate  packages ; and  the  treasurer  shall, 

oLv!  ^ith  said  auditor,  and  after  the  said 

®g6s  are  dehvered  to  him  he  shall  mark  the  contents  thereon,  and 
p ce  cross-bands  upon  the  same,  fastened  together  upon  the  two  sides 
not  Y • official  seal,  in  such  manner  that  said  notes  can- 

ffivo  to  without  breaking  said  seals,  and  he  shall  thereupon 

f»p  tKo  n 4 to  the  respective  banks  memoranda  or  receipts 

bi«  coft.  «if*  ?k  to  him,  and  place  said  packages  of  notes  in 

viHoft  • ’ P remain  unless  withdrawn,  as  hereinafter  pro- 

anri  tpooon^^*'  k ’ ®®'^  notes  shall  be  destroyed  by  the  auditor 

reoneot  the  bank  or  banks  to  which  they  belong  shall  so 

int^  liquidaXin  bank  or  banks  shall  be  wound  up  or  put 

th^i^iio  e^ii  circulating  notes  shall  be  printed  unless  the  order  for 
of  the  ban  It  ^4k  auditor,  treasurer,  and  president  or  cashier 

auditor  for  ’ .^®  plates,  dies  and  materials  heretofore  provided  by  the 

be  denoRito^'^^”  marking  bank  notes,  or  hereafter  procured,  shall 

thereffom  o„i  ®®®”*’®  subject  to  be  withdrawn 

some  Riirb  of  said  auditor,  treasurer  and  banks,  unless 

dutv  of  tbe  o°/i‘4  ®^®  ^“to  liquidation,  in  which  case,  it  shall  bo  the 
matLiaU. treasurer  to  cause  all  bank  notes,  plates,  dies  and 
Sac  6 W^’  pertaining  to  such  bank,  to  be  destroyed, 
shall  bo  sont  blank  circulating  notes  shall  be  printed,  they 

shall  keen  *^®  Printers,  to  the  State  treasurer,  who 

auditor  and  ba.!k  sealed  up  securely  in  his  safe  or  vault,  giving  to  the 
joint  order  of  therefor,  until  they  shall  be  dcraanaed  upon  the 

he  bank  and  auditor  for  circulation,  or  the  redemption  ot 
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Z“  “>  ■”“?  of  the 

securities  deposited  for  circulation  and*dir^^'^J****^totor“ed,  or  to  the 
being  valued  as  required  bp  lair  ’ ^ ‘•'•‘vered  to  bun ; said  securities 

sofaUp  L"°r  affiS  uoS*^‘T  ‘'■o  «“«or  shall  pe.^ 

their  name.  Ne ithro^  ° f’''*™  °'  P"*”"*  »ball  iigu 

office  of  the  auS  or  treSirer  S"' " '“P'o?«  i" 
bank,  or  a.  cashierorpSr'tSmor  “ 

entiUed  « An*act^*?o  thirty-fourtli  section  of  an  act 

Februarv  ISth  is.ai  “Joto”  “f  banking,”  approved 

sho™V4e’aS.ount  S:ih^^^  constined  a.  to  require  the  report  to 

‘'“InTI 

quarterly  on  in  a public  newspaper  in  Springfield, 

sUteS  showW  wha/Z.T  "“d  0«t«ber.  a 

bank.  S thrvrilfl  a™  then  held  by  the  treasurer  for  eak 

shall  be  paid  pro  rata  by  the  banks.^*  «*Pe“ses  of  such  publication 

shair°examklr  th^  b^t  governor,  or  any  two  of  them, 

treasurer’s  offices  deposited  in  the  auditor’s  and 

audshal^HnSt  !’  ®V“  “oaths,  and  report  to  the  public- 

bank  • the  evn  **  other  time,  when  requested  by  the  officers  of  any 
apjrying  P“d  hy  the  bank  or  banks  sj 

banr^r  b«?i?  fi«t  Monday  of  July  and  January  of  each  year  every 
under  the  oath  of  ite  awhle°°  !?  this  State  shall  cause  to  be  made  out, 
residences  of  all  its  sieel-li*^  president,  a statement  of  the  names  and 
of  stock  owned  stockholders,  with  the  respective  amounts  or  shares 
ten  days  thereafter^  transmit  the  same  to  the  auditor  within 

time  it  transmits  to  o*’ hashing  association  shall,  at  the 

fourth  sectivl  Ir  ^ ^“‘^‘tor  the  statement  required  by  the  thirty- 
th“s  act.  r?n^  lb  15,  1851,  as  modifiedTy 

respectie  Su^”or“®S  residences  of  all  its  stockholders,  with  the 

all  transfers  of  stodc  s[n^ ?b  ® r«P®r‘ 

statements  shall  at  nil  f ^ report,  with  date  of  transfer ; and  such 
shown  to  any  pLon  wbo“®"  ^“ring  banking  hours,  be  exhibited  and 
every  such  b^ank  shall  at  desirous  of  inspecting  the  same  ; and 

mand  the  samn  ib  / *^®es,  furnish  to  any  person  who  may  de- 

Sec.  11  Tit’  ‘’f  ®tock.  ^ 

bear  the  eenuine  ^ or  notes  hereafter  issued  by  any  bank  shall 

same,  of  ^he  vice-S^“T  President  and  cashier;  or  in  lieu  of  the 
persons  shall  siirn  the  not!!  sssista^  cashier ; but  no  other  person  or 
dents  and  cashiers  of  ETi- ^ of  such  officers.  The  authority  of^all  presi- 
out  an  actual  bona  A/i.  « T which  have  been  heretofore  organized  with- 
are  not  actual  banl^o/d*^  capital  of  fifty  thousand  dollars,  and  which 
extend  to  signing  the  deposit,  shall  be  construed  only  to 

and  business  pe^ining  to  anv  ^°^b  control,  management 

l^vnammg  to  any  such  bank  or  association  shall  be  solely 
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exercised  by  the  proprietor  or  proprietors  thereof,  or  his  or  their  legal 
attorney ; said  power  of  attorney  to  be  deposited  with  and  recorded  in  a 
book,  to  be  kept  for  that  purpose  by  the  auditor  of  public  accounts.  For 
the  purpose  of  ascertaining  who  are  the  proprietors  of  all  such  banks  or 
associations,  the  respective  presidents  and  cashiers  thereof  shall,  on  the 
first  Monday  of  July  and  January  in  each  year,  make  an  aflSdavit  of  the 
names  and  residences  of  all  such  proprietors,  together  with  their  respec- 
tive amounts  of  stock,  and  deposit  the  same  with  the  auditor  by  the 
twentieth  day  of  said  months ; and  the  auditor  shall  enter  the  names  of 
all  such  banks,  and  of  the  proprietors  thereof,  in  a book,  to  be  kept  for 
that  purpose,  which  shall,  in  all  business  hours,  be  open  to  the  inspection 
of  the  public.  ^ 

Sec.  12,  No  mortgage,  sale  or  hypothecation  of  the  stock  of  any  bank, 
described  in  the  preceding  section  shall  bo  valid,  unless  the  same  is  filed 
and  recorded  in  the  oflSce  of  the  auditor.  For  receiving,  filing  and  re- 
cording all  papers  under  this  act,  or  the  acts  to  which  it  refers,  the  audi- 
tor shall  be  entitled  to  charge  and  receive  the  like  fees  as  records  of  deeds. 
All  entries  of  record  in  the  auditor’s  office,  as  provided  in  the  two  pre- 
ceding sections,  and  certified  copies  thereof,  under  the  official  seal  of  the 
auditor,  shall  be  prima  fade  evidence  of  the  facts  therein  stated. 

Sec,  1 3.  Any  person  or  corporation  who  may  apply  to  the  auditor  of 
the  public  accounts  for  a statement  of  the  state  of  the  circulation  and 
securities  of  any  bank  or  banks,  and  shall  tender  the  fees  hereinafter 
provided  therefor,  shall  be  entitled  to  demand  and  receive  from  said 
auditor  an  official  statement  of  the  condition  of  said  bank  or  banks,  as 
to  the  circulation  and  securities  thereof,  as  the  same  appears  in  his  ofiSce, 
(if  such  demand  is  made  in  regular  business  hours  of  a business  day,  |u 
said  office,)  without  any  unreasonable  delay.  For  such  abstract,  the  said 
auditor  shall  be  entitled  to  have  such  fees  as  are  now  allowed  to  recorder 
for  like  services,  and  one  dollar  for  affixing  his  official  seal  thereto. 

Sec.  14.  The  treasurer  of  State  shall  be  allowed  to  charge  and  collect 
from  the  several  banks  of  the  State,  as  his  compensation  for  services  ren- 
der^, the  following  fees,  to  wit : For  receiving,  counting  and  certifying 
bonds,  ten  cents  each  bond ; for  cutting  and  delivering  coupons,  fi'^ 
cents  each  coupon ; for  counting  bonds  under  examination,  one  cent  each 
bond ; for  counting,  cancelling,  certifying  and  burning  notes,  ten  cents  esw 
certmeate ; for  recording  certificates  of  notes  cancelled,  ten  cents  each  certin- 
^te ; for  withdrawing  bonds  and  taking  receipts,  ten  cents  each  bond ; 
for  safe  keeping  of  securities  of  banks  secured  by  pledge  of  bonds,  ten 
cents  for  each  thousand  doUars  on  deposit  semi-annually. 

Sec.  15.  Whenever  the  auditor  shall  wish  to  receive  from  the  treasurer 
any  bonds  or  securities  deposited  for  banking  purposes,  by  any  ban ' 
then  in  liquidation,  he  shall  give  notice  to  the  bank  depositing  the 
y letter,  and  to  the  public  by  publication  in  some  newspaper  pubhshe 
at  the  seat  of  government,  that  he  will  on  some  day,  not  less  than  ten 
ays  from  the  publication  of  such  notice,  apply  to  the  judge  of  some  cour 
o general  jurisdiction,  at  his  chambers  or  in  term  time,  as  the  case 
0,  or^  an  order  upon  the  treasurer  to  deliver  to  him  certain  bonds  dC' 
^si  ed  ^with  him  as  aforesaid ; and  said  auditor  shall  on  that  day  appv 
j^^dge  for  an  order  for  the  delivery  of  said  bonds,  or  as  many  o 
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them  M said  jadge  shall  direct,  describing  them  by  their  numbers  or 

“rdershjt  fliT V>  autbori.e  tbo  »„e;  rtich 

^ records  of  the  Circuit  Court  of 

to  "'J  a copy  thereof  delivered 

to  the  audjtor,  who  shall  file  the  same  with  the  treasurer  aS^thereunon 

au^iro;*"  ThT^"  fir  r/airordt 

securities  bv  ^"7  voluntary  withdrawal  of 

and  takiL  oAni?  circulation ; or  the  surrender  of  notes 

Lc  1#  Kn  K 1 Vn‘  article  one. 

circulating-’  nl?  hereafier  receive  upon  the  deposit  of  bonds, 

circulating  notes  to  an  amount  exceeding  three  times  ite  bona  fide  cash 

hereby  rcaufred  commissioners  and  auditor  are 

of  an/h!nr  authorized  to  ascertain  what  the  actual  cash  capital 

of  sald^S^^'"”  for  circulation  may  be,  and  for  this  purpose  either 
1 ^'■c  authorized  to  examine  any  person  on  oath  and  to 

so  aS  under  oath,  from  any  officer  or  stockholders  of  any  bank 

so  applying,  or  any  other  person.  ^ 

ARTICLE  FOUR. 

anv  moi  SZ  hereafter  be  organized  in  this  State,  nor  shall 

doIIarr»lf/^  M * ^®“‘  twenty-five  thousand 

snolf  l’  P^‘?  ?oo<i  faith,  for  the  purpose  of  remaininff  in 

with  rtis  hereby  declared  that  the  bonds  deposfted 

Tf  canISiTn  r^^®  ®®"®idered  as  any  evidence  of  the  exLence 

of  3 capftaf^  t^®  ‘‘“ount  and  extent 

haSa  hereafter  be  established  in  any  city  or  viUagc 

funlest  *^“®  inhabitants  within  its  corporate  limS, 

than  a town  or''dty.°'^  ^ ^ ®®‘‘*’^  "®'‘ ''*’*®*’  P^“®® 

vlacTnf'hf^  bank  now  organized  may  change  its  corporate  name  and 
this  act^ Aa  ®*i  .®“hject  to  the  foregoing  section,  and  the  provisions  of 

tar?  ?fVil  r a certificate  with  the  auditor,  sccre- 

ha^ine  firet  nnTr  T ®’^  ‘**®  ^hich  such  bank  is  removed, 

o3^of  11/  *n‘®nfion  of  doing  so,  for  three  months,  in  the 

LSk  mav  r®  Springfield.  All  liabilities  from  and  to  such 

its  bills  1“  fbe  new  name,  and  at  the  new  location ; and 

and  demands  shall  be  payable  at  such  new  place,  and  protests 

made  shall  b/  ^^^®  “®^®  rights  acquired,  and  all  contracts 

Skc  4 1ST  ? enure  to  and  against  the  said  bank  in  its  new  name, 
shall  not  bo®,®®  ®^  hank  which  may  change  its  name,  or  location, 
change  shall  f®"®’’^®*^’  nnd  all  notes  in  circulation  at  the  time  of  such 
the  dd  notos  of  *'®^®®®?^>  and  others  may  be  issued  therefor,  and  all 
by  law.  ^ ®®®^  shall  be  destroyed  in  the  manner  now  provided 

haSsAfany^roW  ^r^lllb  *'‘®®*’^  ®"‘  '"<^*‘‘®®*’y’  P^«®®  any  money  in  the 
loaned  to  othopc  ot  ’ u “®*'  P®*^®“  corporation  in  this  State,  to  be 
, or  chaige,  or  take,  or  receive  any  interest,  compensation 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


I 


800  Act  to  Amend  the  General  Banking  Law  o/Illinoie.  [April, 

m^i!*t***^*^  whatever,  from  any  loan  made  by  any  other  person  or  party 
er  such  loan  be  made  from  its  own  funds  or  otherwise ; and  the 
person  or  corporation  so  borrowing  from  said  bank,  or  having  the  charee 
and  use  of  raid  funds,  for  the  benefit  of  said  bank,  shall  be  held-so  far 
k * * holders  and  creditors  of  such  bank — ^to  be  a trustee 

holders  and  creditors,  and  be  compellable  to 
* court  of  chancery,  for  such  loan,  deposit  and  the 
^ the  assets  of  said  bank : Provided^  this  section 

a not  apply  to  money  or  other  funds  deposited  with  the  redeeming 
^change  hank  or  funds  deposited  as  a basis  of  drawing  bills  of 

Sec.  6,  It  shall  be  lawful  for  any  bank  organized,  or  hereafter  to  be 
organized  under  the  provisions  of  this  act,  or  of  the  several  acts  to  which 
is  IS  an  amendment,  to  withdraw  from  the  auditor  securities  deposited 
its  circulation  under  the  provisions  of  said  acts,  until  such 
circulation  shall  not  exceed  five  thousand  doUars;  and  such  bank  shall 

ni?i  f j corporate  existence  and  privileges  by  such  reduction  of  ci^ 
culation  and  withdrawal  of  securities.  ^ ^ ^ 

bank  shall  in  any  wise  be  permitted  to  receive  from  the 
1 or  coupons,  dividends  or  interest  upon  any  securities  deposited  with 
tii^^  circulation  of  such  bank  shall  be  amply  secured  at  the 

ARTICLE  FIVE. 

shall  not  be  lawful  hereafter  for  any  master  in  chancery  in 
Kanir  '^4^  gj*ant  injunctions  to  restrain  the  auditor  from  putting  any 
•a  . ^ ^^ouidation,  and  from  selling  the  bonds  of  such  bank  to  redeem 

j ^ redeem  its  circulating  notes  on  demand, 

jodge  shall  grant  any  injunction  for  the  purposes  aforesaid 
p upon  the  grounds  that  the  bank  would  not  be  bound  to  pay  the 
notes  protested,  or  where  no  substantial  default  in  complying  with  the 
pUa  j ^ suffered  by  said  bank,  nor  in  any 

Ricrf  ^ notice  shall  have  been  given  to  the  auditor. 

banV  of  if  for  the  non-payment  of  the  circulating  notes  of  any 

Dublin  in  f 1,4  ^ or  agency  in  this  State,  may  be  made  by  any  notary 

made  nf  a ^ i Protests  for  the  non-payment  of  such  notes  maybe 

number  of  such  bank  bills  of  one  de- 
nom^nJlf^nn’  * description  of  the  contents  of  said  package  by  the  de- 
desnnnfln  ^ ^jnount  of  said  notes  in  such  package  shall  be  a sufficient 
hp  S’  certificate  of  such  notary  with  his  notarial  seal  that 

sneeifiAri*^  ^ same,  and  at  the  time  and  place  therein 

aLnn^  f-  suflScient  evidence  of  a demand  and  refusal  to  redeem 

the  * Provided,  that  the  bank  or  its  agent,  on  which 

the  time  of  s^d^demnT^  examine  any  and  all  bills  in  said  package  at 

demand^oi.^°7  public  who  shall  render  a false  certificate  of  such 

ness  davii  j make  such  demand  on  other  than  busi- 

M.,  and^S  aV?  regular  business  hours,  between  10  o’clock,  A. 

be  by  law  at  any  other  place  than  where  said  bank  shfilj 

n to  redeem  said  notes  on  presentation,  shall  be  deemed 
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S7,^d‘b  j\?“:ZrK’  “«  »“  i“ 

J location  of  said  bank  or  in  the  nlL  of 

sU  '"I  ®f  bank  or  agency  wheS  found 

nffl  • 1 ^be  usual  hours  aforesaid  of  any  bu  Jnes^dav  the 

date  ®ball  obstruct  or  attempt  to  intimi- 

‘ToTV" 

having  no  S^ce  of  ‘**6  passage  of  this  act,  banks 

oWa^oo  f / business,  or  officers  or  agents  to  transact  it  at  such 

li  ““  ““  P'i'f'g'* 

he  w';!;  banker  or  other  person  who  shall  make,  pot  or  cause  to 

to  ^e  issiiA°#t^-^^'^*^  * r®”’  *°  circulate  as  currency,  purporting 

SonforS  fbe  laws  of  this  State,  but  which  are^n^^^?f 

conformity  therewith,  nor  secured  by  bonds  to  the  amount  nor  in  the 

biUs“  ®ball  be  personally  liable  for  all  such  notes  and 

Sor  P®”®?  “ball  be  liable  to  indictment  for  a Lde 

not  less  than  *^®  *be  discretion  of  the  court, 

not  less  thaS  one  year  nnprisoned  in  the  penitentiary 

com^ssio^ri^sLu'blf*  imposed  upon  the  auditor,  treasurer  and  bank 
powers  conSp?S^  be  promptly  performed  by  each  of  them,  and  all  the 

to  the  protectTon  S bin  V promptly  and  efficiently  with  a view 
officers  shall  Jmr  n c -I  borers  and  other  creditors.  If  either  of  said 
laws  in  Sedition  perform  any  duty  under  the 

meano?  and  imd  banking,  he  shall  be  guilty  of  a misde- 

thousand  dollars  an b®  hned  in  any  sum  not  exceeding  five 
hisoffic^  and  ever^  ?“x®  hundred  dollars,  and  shall  forfeit 

sal,  shall  have  anS  by  «ny  such  willful  neglect  or  refu- 

times  the  amount  A?“i  *berefor,  and  shall  be  entitled  to  recover  three 
abstracting,  loaffimr  bv  ^k®®®®..^'’®’'®"'  P®”°“  ®f  ®f®«bng, 

under  thelaws  in  SktlL  tnT  ?^  or  misapplying  any  bond  deposited 
and  on  conviction  ,m  ^ b“bs  and  banking,  shall  be  guilty  of  felony, 

for  a term  not  less  tlisuf  *“dictment,  shall  be  confined  in  the  penitentiary 
'ess  than  one  year  nor  more  than  fifteen  years. 
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oiA. 


Ka  . In  all  suits  at  law  or  in  equity  against  banking  incorporations, 
service  upon  a stockholder  shall  be  deemed  good  service  upon  the  co^ 

cannot  be  found,  and  such  fact  shall  ap 
R , ® sheriff  s return  upon  the  summons.  In  every  such  suit  against 

G an  , and  in  any  suit  against  one  or  more  of  the  stockholders,  a snra- 
mons  ®fty  be  served  upon  any  stockholder  not  a defendant,  who  shall  be 
en  re  as  a defendant  from  the  date  of  such  summons,  and  the  judgment 
rendered  in  such  suit  shall  be  a lien,  as  now  provided  by  law, 
p n e real  estate  of  said  bank  and  every  stockholder  so  served  with 
summons,  rom  the  day  of  rendition  ; and  execution  issued  thereon  shall 
a len  on  the  personalty  of  such  bank,  from  the  delivery  to  the  officer, 
e en  ry  of  judgment  shall  contain  the  names  of  all  stockholders  served. 

^ and  personal,  rights,  credits  and  effects,  legal  and 

annV  A ^ bank,  shall  be  liable,  first,  to  be  seized  and  sold,  or 

P^y^ont  of  judgments  rendered  against  stockholders  on  their 
V . , ^ nnder  the  constitution,  and  the  property  of  stockholders  shall  not 

assets  of  the  bank  are  first  exhausted. 

7*  <)f  contribution  on  the  personal  liability  under  the 

npA  ®ball  exist  among  the  stockholders  as  among  co-sureties,  in 

amount  of  stock  owned.  Guardians  and  trustees,  who 
^ fnnds  of  their  minor  wards  in  bank  stock,  shall  be  per- 
ftn  K ^ A such  minors,  up  to  the  date  of  its  transfer  to 

oTioii  after  he  arrives  at  age,  and  no  transfer  of  stock  to  a minor 

oiioii  discharge  the  person  so  transferring.  No  transfer  of  stock 

t V ^®^barge  the  stockholder  from  liability  for  any  contracts  of  such 
' ®^press  or  implied,  created  or  made  during  the  time  he  owned  the 
Aae  ^ until  the  date  of  such  transfer ; nor  shall  any  transfer,  made  to 

other  person,  discharge  such  stockholders. 
Whenever  any  process  issued  against  any  bank  or  banking 
KonL'  directed  to  the  proper  oflScer  of  the  county  where  snch 

in  ^ located,  shall  be  returned  not  served,  by  the  officer 

dtww  delivered,  it  shall  be  lawful  to  give  notice  to  said 

^ publication,  as  in  case  of  attachment ; and  upon  the  due 
bp  /?nlt7  ^ ^ny  such  notice,  such  bank  or  association  shall  be  held  to 

the  like  proceedings  may  be  had  as 
Rnpb^K  service  had  been  had  upon  the  president  and  cashier  of 

msLu  ^sociation  ; but  the  default,  decree,  judgment,  or  order, 

?P®^  application  made  within  sixty  days  of  the  date  of 
tbof  ^ ®uch  judgment,  be  set  aside,  upon  the  court  being  satisfied 

sVn  T ‘0  action, 

bant  nr  «"  "®pcver  any  judgment  shall  be  rendered  against  any  socn 

surb  K it  sh^l  be  mwful,  without  waiting  for  execution  against 

stoekhnM  ®®^P®*’ntion,  to  sue  out  a garnishee  process  against  the 
a^ainsf  thereof,  to  show  cause  why  judgment  should  not  be  rendered 
issue  or  \ service  of  such  process,  the  court  shall  direct 

had  theroon  made  in  the  cause,  and  such  proceedings  may  be 

establish  « ^ “^1  authorized  in  section  thirty  eight  (38)  of  the  act  to 
general  system  of  banking,  (approved  P’ebruary  15,  1851.) 
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“y  be  rendered  against  any  one  or  noore  stockholders  who 
may  be  served  with  process. 

tl-?®®:  f-  1°  corporation  heretofore  or  hereafter  organized  under 

JlcuTation^^tW  amendatory,  shall  have  retired  orfhall  retire  its 
circulation  so  that  proceedings  cannot  be  had  against  it,  for  the  purpose 

Slid  liquidation,  in  the  manner  contemplated  by 

of  0“tsta°d'Dg  debts  and  liabilities ; or  in  case  any  creditor 

aaain? obtain  any  judgment 
Si  fi  execution  thereon  shall  have  been  or  be  returned 

cSiftof^ol  r either  of  such  cases,  any 

cSnoraHo  ^ indebtedness  or  judgment,  as  aforesaid,  against  such 

corporation,  shall  have  remedy  against  the  stockholders  by  the  institution 

8cribpd\'n“fif‘?v.!”‘^^-  coloration,  in  law  or  equity,  in  the  manner  pre- 
iiT  tbirty-eighth  section  of  the  act  to  which  this  is  amendatory, 
same  pr<^eedinw  shall  therein  be  had  for  the  enforcement  of  the 

that  cld’^Ser‘°‘“ 

f'  '?■”?  •>‘i>  Ml  or  tbo  said  thirty-eighth  section  of 

tne  act  to  which  this  is  amendatory,  where  suit  shall  be  instituted  against 
if ! with  the  view  of  enforcing  payment  of  stockholders,  shall 

rsoct  ^ to  procure  service  of  process  upon  the  corporation  in  any 

W . “"®'-'“®“‘  P^o«f>  that  the  corporation 

cmed  to  do  business,  and  has  no  officers  upon  whom  process  can  be 
j”“^“sooh  case  the  corporation,  as  against  the  stockholders, 
snail  be  deemed  to  be  in  court  for  the  purpose  of  enabling  the  creditor  to 
prove  his  debt  against  the  corporation  and  the  stockholders,  and  of  pro- 

^ judgment  against  the  stockholders,  in  the  manner  and  with 
the  rights  provided  in  said  section. 

Sec.  7.  In  any  case  instituted  under  this  act,  the  court  shall  have  power 
o appoint  a receiver  to  take  charge  of  and  convert  the  legal  and  equita- 
P*^®P.®^*’^  *“®  corporation  into  money,  and  cause  the  same  to  be 

appropriated  to  the  payment  of  its  debts  in  the  manner  prescribed  by 
the  act  to  which  this  is  amendatory.  ■ 

p.y'i  ,^^®  ^^^fty-sixth  and  thirty-seventh  sections  of  the  act  approved 
whiphT'  restored  and  re-enacted;  and  any  bank 

sbill  other  respects,  fulfilled  the  requisitions  of  said  sections, 

stanain«^*^*^k®k  benefits  and  privileges  thereby  secured,  notwith- 

thFA«  ^ given  the  notices  thereby  required,  if 

5«J1  Af  bank  which  has  not  fulfilled  such  term  of  three  yeare  from  the 
fr.r  fkn  liquidation  shall  only  be  required  to  give  such  notice 

for  the  porrion  of  said  term  of  three  years  unexpired. 

sage*'^"  * effect  and  be  in  force  from  and  after  its  pas- 

Approved  February  I4tb,  1861. 


Note  to  Law  of  1851,  bt  the  Auditor. 

organized  with  a less  capital  than  fifty  thousand  dol- 
mis  in  stock,  deposited  as  securities  for  circulation,  <kc.,  nor  can  any 
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Bof  amount  of  circulation  than  the  amount  of  her  capital 

strtr'Va  her  certificate  of  organization;  but  the  deposits  of 

eniiftla  ♦!,  circulation  may  be  increased,  from  time  to  time,  until  it 

^All  tl,  ^ maximum  of  the  capital  stock  set  forth  in  the  certificate. 
nn/1  ti,  ^ *‘f9“*reraents  of  afc<iore  aeven  must  be  strictly  complied  with ; 

flonnonf  f ^ association  shall  commence,  must  not  be  sub- 

aequent  to  the  date  of  recording  the  certificate. 

^ certificate,  certified  by  the  county  recorder, 

.1.  ®*^  ^he  offices  of  the  secretary  of  state  and  the  auditor  of 

public  accounts. 

®“^i®f  ™ast  be  elected,  and  a certificate  of  their 
‘i?®  stockholders,  must  be  filed  in  the  auditor’s  office 
before  the  deposit  of  stocks  can  be  made. 

ter  nf  or  cashier.  Or  their  attorney,  properly  authorized  by  let- 

actnowlAflw acknowledged  before  some  person  authorized  to  take 

cnnnnne  t ^™®°^  deeds,  can  deposit  stocks,  receive  circulating  notes, 
coupons  for  interest  due  on  stocks,  &c. 

merit  ®t°®hs  deposited  will  be  forwarded  for  pay- 

biit  hef/ir  hy  mail  or  otherwise,  as  may  be  directed ; 

Dartiriilnr^/r^®^‘ *^®  hy  the  auditor  the  bank  must  give 

warded  **'®®b*ons,  in  writing,  how  and  to  whom  they  are  to  be  for- 

na  ?“'^®"i^,^®P®’'‘?  *^®  of  the  bank  must  be  filed  in  his  office, 

MiJw  k fAsr/y/owr,  no  matter  if  the  bank  had  not  been  in 

i.A«.,;-»j® day  prior  to  the  return  day;  but  of  course  no  report  is 

upleted  her  organization  by  the  deposit  of 


^ tue  reii 

J®qOjJ^ed  until  the  bank  has  completed 

the'^pn^.!  'f®™®  f \“ired  by  the  thirty-fourth  section  must  be  set  forth  in 

fi?e<5  ft  section,  the  fact  must  be  stated.  The  report  should  be 

anr  nmit®'®®*"  ^ ^ **  practicable,  so  that  the  bank  may  be  advised  of 

fo/ filing  it^expires^^*^'  ® perfect  the  report  before  the  time 

before* ?«arferfy  reports  be  deposited  in  the  mail 
office  Thfa  r f^®®>  hut  they  must  be  deposited  in  the  auditor  s 

with  the  npnaU^*^^*r  ^®”i'  *^®  imperative,  and  if  not  complied 

of  the  shTrpif.^u'’®®  *^®  and  cashier  to  file  a list  of  the  names 

auditor  on  tl  ®®®®®  the  clerk  of  the  county  court  and 

eiahteen\  Thn  f®t  Monday  of  January  in  every  year.  {See  section 
and  thp  nnmVs  must  show  the  residences  of  the  shareholders^ 

in  sectinn  itc  ^^®^^res  held  by  each  of  them  respectively,  as  required 

with  amr  ik  ^ <5an  make  arrangements  for  the  engraving  of  plates 

but  no  authorized  to  engrave  for  banks  in  this  State ; 

orders  from  thf LdUor^^  completed,  nor  the  auditor’s  die  used  without 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


1861.] 


Legality  of  Department  Acceptances. 


805 


THE  LEGALITY  OF  DEPARTxMENT  ACX3EPTANCES. 

Opinion  of  Hon.  Caleb  Cushing,  forherlt  Attorney-General  of 

United  States,  on  the  Legality  of  the  War  Department  Ac- 
ceptances HELD  BY  Messrs.  Pierce  & Bacon. 

Washingtem,  Feb.  Zd,  1861. 

Sir, — I think  the  specific  and  precise  question  of  the  general  legaKty 
and  obligatory  character  of  an  acceptance  given  by  a head  of  depart- 
ment, such  as  that  which  you  submit  to  me,  is  a thing  adjudged — if  it 
be  possible  for  any  question  of  federal  law  to  be  adjudged — not  only  by 
the  long  practice  of  the  government,  but  also  by  the  decisions  of  the 
various  courts  of  the  United  States,  including  the  Supreme  Court,  and 
confirmatory  acts  of  congress.  To  begin  at  the  point  of  judicial  decisions  : 
In  the  case  of  the  United  States  vs.  The  Bank  of  the  Metropolis,  15 
Peters,  p.  377,  January  term,  1841,  one  of  the  issues  technically  before 
the  Supreme  Court,  on  errors  properly  assigned,  was  this  identical  ques- 
tion ; and  the  court  unanimously  determined  that  it  was  the  legal  dnty 
of  the  United  States  to  pay  such  acceptances  of  a head  of  department. 
This  decision  of  the  Supreme  Courtis  justified  by  ample  argument  whicn 
it  would  be  superfluous  here  to  quote.  SuflBce  it  to  say,  that  as  the 
decision  has  not  been  overruled,  contradicted  or  qualified  by  any  subse- 
quent decision,  it  would  seem  to  be  conclusive  of  the  matter  as  a mere 
question  of  law.  The  acceptances  passed  upon  in  this  case  were  appar- 
ently nowise  distinguishable  from  the  present  in  any  essential  condition 
of  legality,  whether  of  form  or  substance.  To  be  sure,  they  were  drawn 
on  a Postmaster-General,  (Mr.  Kendall,)  but  there  is  nothing  in  the 
reasoning  of  the  court,  or  in  legal  doctrine,  to  distinguish  the  act  of  a 
Postmaster-General  of  this  nature  from  the  act  of  a secretary  of  war. 
The  same  identical  question,  upon  just  such  acceptances,  was  fully  con- 
sidered, to  the  same  conclusion,  by  the  Circuit  Court  of  the  United  States 
for  the  Eastern  District  of  Pennsylvania,  (Mr.  Justice  Baldwin,)  in  the 
case  of  the  United  States  i»s.  Reeside,  October  term,  1841.  {Congres- 
sional Documents,  House  of  Representatives,  Thirty-Fourth  Congress, 
First  Session,  No.  26,  p.  117.)  This  last  case  was  not  carried  up,  which, 
of  course,  it  would  have  been  vain  to  do,  in  view  of  the  previous  decision 
in  the  case  of  the  United  States  vs.  The  Bank  of  the  Metropolis.  All 
the  Circuit  Court  did  was  to  follow  avowedly,  and  apply  that  decision  of 
the  Supreme  Court  But,  in  a case  which  again  brought  the  very  matter 
directly^  before  the  Supreme  Court,  no  defects  are  suggested  in  the  legal 
conclusions  of  Mr.  Justice  Baldwin.  (See  Reeside  vs.  Walker,  11 
Howard,  p.  388.)  The  decision  of  the  Circuit  Court  was  re-aflBrmed  by 
the  Court  of  Claims.  (See  House  Rep.  ut  supra,  p.  421.)  An  act  of 
Congress  was  passed  to  satisfy  the  verdict  in  the  case.  And  the  sound- 
ness of  the  legal  conclnsions  of  Mr.  Justice  Baldwin  in  the  matter  has 
been  recognised  in  an  oj|SciaI  opinion  of  Attorney-General  Black,  (Reb- 
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siOE^s  Case,)  July  21,  1858  ; and  in  a second  decision  of  the  Court  of 
Claims,  December  6, 1859,  which,  being  acquiesced  in  by  the  government, 
closed  all  controversy  regarding  the  drafts  accepted  by  the  Postmasters 
General  Barry  and  Kendall.  I repeat  that,  upon  these  cases,  the 
question  of  the  legal  validity  of  such  acceptances  must  be  taken  to  be  a 
thing  adjudged  as  well  by  the  Supreme  Court  as  by  congress.  As  to 
the  practice  of  the  government,  although  the  general  rule  undoubtedly  is 
not  to  accept  drafts,  but  only  to  take  note  of  them  for  payment  in  due 
time,  or  on  the  possesion  of  appropriate  funds,  yet  examples  of  acceptances 
are  suflBciently  numerous,  not  in  the  post-office  only,  but  in  the  war  and 
other  departments,  to  establish  the  legality  of  the  act,  so  far  as  mere 
usage,  whether  in  particular  cases,  or  classes  of  cases,  can  serve  to  that 
end.  Indeed,  the  act  of  acceptance,  written  by  the  secretary  of  war  on  the 
face  of  these  drafts,  is  but  the  official  statement  or  declaration  of  a fact^ 
namely,  that  on  or  before  the  day  of  maturity  there  will  be 
due  the  drawer  from  the  department  on  a particular  account  out  of  which 
it  will  be  paid.  What,  indeed,  is  the  acceptance  of  a bill  by  a pri^ato 
party,  or  his  signature  to  a promissory  note,  but  a written  statement  or 
declaration  of  indebtedness  ? Such  a statement  or  declaration  by  ah^^d 
of  department  may  be  made  in  the  commercial  form  of  unconditioD 
acceptance  of  a specific  draft,  as  in  the  present  case,  or  of  conditiona 
acceptance,  like  others  of  these  acceptances  of  Secretary  Floyd  ! ^ 

may  be  made  in  the  form  of  a simple  certificate  of  indebtedness,  such  as 
it^  became  necessary  for  the  post-office  department  to  issue,  not  lo^g 
since,  on  occasion  of  the  failure  of  congress  to  make  appropriations  or 
the  service  of  the  department ; the  statement  or  declaration  may  be  o 
current  cause  of  indebtedness,  as  in  the  case  of  these  acceptances  o 
the  war  department,  or  only  of  verified  actual  and  consummated  inde 
edness,  like  the  certificates  of  the  post-office  department  above 
tioned;  the  paper  may  be  payable  to  bearer,  to  order,  or  to  ® 
party  only,  as  the  head  of  department  shall  deem  just;  but,  lu  ^ 
tbese  cases  alike,  the  written  statement  or  declaration  is  a paper  whic 
has  peculiar  value ; it  is  transferable  by  endorsement,  delivery  or  assign 
ment  as  a chose  in  action  ; and  the  issue  of  it,  whether  for  the  beneti  o 
the  government  or  of  a contractor,  has  been  decided  by  the  Supi^®® 
Court  to  be  an  act  appertaining  to  the  ordinary  administrative  functions 
of  a head  of  department.  In  the  face  of  the  judicial  decisions  abo'|^’ 
cited,  and  of  the  ample  and  satisfactory  reasons  on  which  they  are  foun  e ? 
it  would  be  superfluous  for  me  to  go  into  that  question.  Nor,  in  the  lac 
of  those  decisions,  would  it  avail  any  thing  to  say  that  a specific  and  ex 
press  power  is  not  conferred  on  the  secretary  of  war,  in  the  very  wor  ^ 
of  any  act  of  congress.  It  is  comprehended  in  the  general  ^ 

department,  as  expounded  in  the  cases  cited,  and  also  in  the  case  o 
United  States  vs.  Tinge y,  5 Peters,  p.  115,  and  that  of  the 
States  vs.  Bradley,  10  Peters,  p.  343.  There  is  a superficial  ^ 
abroad  to  the  efiect  that  purely  commercial  paper,  in  the  form  of 
and  acceptances,  does  not  enter,  necessarily  or  regularly,  into  the  a nii 
istrative  business  of  the  government.  Nothing  could  be  more  niist  ’ • 
Independently  of  transfer  drafts  or  other  such  writing  in  the  admiuis  * 
tion  of  the  treasury  department,  regular  bills  are  of  constant  use  m n 
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exUptl’^T/e  ^^P^^ment  as  an 

cases  of  the  foreign  rdationq  *®  * multitude  of 

constitute,  on  boKides  W government.  And  these  drafts 

rT^4  o 

also,  0/,eneon«  o/^«omey-GrfBcraf,  vol  8 vl)  ThA^'i  ?®j’ 

down  by  the  Supreme  Court  as  follows : 

kV  / U of  Justice  Baldwin: 

lately  the  TTHtAH  t accepts  the  draft  of  a contractor  abso- 

<md  Mcopted  by  a private  perLa.  “ 

the  liabilitv  of  tL”  ^ " acceptance  is  an  admission  of  assets,  and  fixes 
Majors  & WADDBLL°or*thAir°A  Messrs.  Russell, 

‘ f r n 

Sr ‘^ii^r  i5?£fr-»  .17^; 

admLTaJLT  '’’Tl  rito  rol« 

General  Kendall  arot^r’*  some  of  those  issued  by  Postmaster- 
or  fulfili^nt  of  ^ vr  onconditional  on  the  happening 

cepta^^^^^  wl\®  condition.  Assuming  the  present  unconditioLl  ac? 
S tW  -n^  a“oaat  not  beyond  the  con- 

Sd  tbe  secretary,  in  ?his  relatioS 

have  the  cfTilt  m accepting  the  drafts,  but  in  omitting  or  neglecting  to’ 

engagement  of  to  Messrs.  Russell,  Majors  & Waddell.  The 
and  expressly  made  in^  implied  on  the  face  of  each  acceptance, 

money  to  be^polied  to  terms  as  to  all,  to  cause  the  contract 

and  special,  in??^  to‘if  payment  of  the  acceptance,  is  made  express 
bold,L  the  sec^ftart  , ivfessrs.  Pierce  & bLon 

in  fact,  a new  prom^e  of  December,  so  as  to  constitute, 

cept  a draft  is  one  whioh  ^ government.  Doubtless  the  power  to  ac- 

plics,  and  it  needs  So  » im- 

is  of  the  power  to  mate  discretion  and  prudence.  So  it 

exercised  by  a head  of  a ,1a  ^*^^^*****^’^*’1?’^  power 

the  use ; and  the  laws  mat  Ibe  abuse  does  not  take  away 

feasance,  in  this  resoect  eift^°i?  ^ provision  for  the  redress  of  any  mal- 
impeachment.  And  nrivatoT  damages,  by  indictment,  or  by 

faith  with  a public  ofimar  ™ *°dividuals,  dealing  honestly  and  in  good 

right  to  presume  the  ^ department,  have  a 

gri  y of  his  acts,  and  ought  not  to  be  prejudiced 
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reliance  on  the  reciprocal  honesty  and  good  faith  of  such  a high 
officer  of  the  government.  Many  cases,  most  of  them  comparatively  re- 
cent, are  reported,  in  which  there  is  discussion  of  the  responsibility  of 
private  corporations,  banking  companies,  rail-road  companies  and  the 
like,  for  the  acts  of  their  officers — such  as  the  fraudulent  issue  of  bonds 
or  stock,  false  certificates  and  the  like.  In  some  of  these  cases  the  courts 
have  been  more  rigorous  in  the  scrutiny  of  the  authority  of  the  corpora- 
tion officer,  in  some  less ; according  to  the  varying  circumstances  of  the 
cases  and  the  bent  of  mind  of  the  judges.  (See,  for  example,  The  Bank 
OF  Kentucky  vs.  The  Schuylkill  Kank,  1 Parsons^  Cases^  p.  180; 
Farmers  and  Mechanics’  Bank  vs.  Butchers  and  Drovebs’  Bank,  16 
F.  Reports^  p.  125  ; Same  Case,  4 Kernan^  p.  623;  City  Bank  of 
Columbus  vs.  The  United  States,  21  Howard^  p.  356 ; Mechanics’ 
Bank  New-York  and  New-Haven  Bail-Road,  3 Keman,  p.  599.) 
But  these  decisions,  while  in  the  main  confirmatory  of  the  conclusions 
aJready  presented  by  me,  are  not  of  very  great  importance  in  relation  to 
t^  acts  of  the  government  Individuals,  it  is  true,  in  dealing  with 
officers  of  the  government,  are  to  be  held  to  reasonable  reflection  and 
inquiry,  as  to  the  authority  of  such  officers,  in  the  acts  which  they  un- 
dertake to  perform ; and  it  may  well  happen  that  a private  person  shall 
suflhr  loss  by  reposing  faith  in  declarations  of  a public  officer,  manifestly 
made  without  authority,  and  to  the  prejudice  of  the  public  interests 
(See  Lee  vs.  Munroe,  7 Cranch^  p.  366.)  But,  at  the  outset,  Messrs. 
Pierce  & Bacon  appear  to  have  been  led  to  take  such  acceptances  by 
their  currency  in  the  market,  the  purchase  of  them  by  eminent  banters, 
and  their  punctujil  payment  as  they  fell  due ; and,  in  the  sequel,  and  be- 
fore purchasing  the  acceptances  they  now  hold,  these  gentlemen  arc 
shown  to  have  been  at  unusual  pains  to  satisfy  themselves  on  the  subject 
by  personal  inquiry  at  the  department  Thus  it  appears  that  they  used 
more  than  ordinary  diligence  in  discharge  of  any  duty  of  inquiry  as  to 
the  authority  of  the  secretary  to  bind  the  government  in  this  respect 
(bee  Story  on  Agency,  § 207,  a.)  It  probably  did  not  occur  to  them  to 
take  legal  advice  upon  the  question  of  the  authority  of  the  secretary  of 
^r  to  accept  a draft ; but  if  they  had  done  so,  they  must  have  been 
advised  that  he  had,  on  the  indisputable  authority  of  the  decisions  of  the 
oupreme  Court  His  authority  admitted,  the  first  thing  Tvould  be  to 
inquire  as  to  the  nature  of  the  transportation  contract,  the  progress  of  its 
execution,  its  safety,  its  monthly  proceeds,  and  the  other  ordina^  ele- 
mentary questions  of  fact  regarding  the  basis  of  the  drafts.  This  was 
more  or  less  matter  of  notoriety,  with  consequent  currency  of  the  accc]^* 
ances  in  the  money  market.  But  to  all  the  general  facts  of  pub- 
ic notoriety,  Messrs.  Pierce  & Bacon  added  such  particular  ones  as 
were  obtainable  at  the  department.  What  further  inquiry  could  they 
ma  e ? Inquiry  as  to  the  diligence  of  the  secretary,  in  causing  the  con- 
tract money  to  be  applied  to  the  drafts  ? They  had  reasonable  know- 
point  already,  by  reason  of  the  acceptances  taken  by  them 
had  been  duly  paid  as  they  matured; 

Ha  av  ? 1 promise  of  the  secretary  to  do  what,  indeed,  it  was  to 
contri!.^^  would  do  T/ithout  any  such  promise — that  is,  to  have  the 
money  properly  applied.  Under  these  circumstances,  but  two 
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•o  the  basis  of  the  draS  Mino  i «”'i 

secretara.  Aa  to  the  risk  of  rkf’  **’®  '“t^grity  of  the 

ttey  might  well  takra^aS^I^^' ‘k" 

the  coDtin^eocy  of  thp  valnn  k^*  drawn  on  value,  buy  under 

business,  is  to  ***«  mikances  S 

tary,  how  fould  Mesl^  «<=cre- 

cause  of  inquiry?  How  could  thfv  a or  entertain  such 

cident  as  the  abstraction  nult  ^ f ‘‘C'Pfte  such  an  extraordinary  in- 

Department  ? custody  of  the  Interior 

to  assume  that  every  private  citizen  nf  oppressive,  intolerable, 

Sion  to  deal  incidenX  w^b  i ® United  States,  who  has  occa- 

be  held  to  suffer  department  of  the  government,  shall 

io«d'irt 

faro  of  ro";:;ro  ■’of  r tedr 

ha^‘"to”be^ren Ji?d  noTif^-f‘®‘®“®  "®  reasonable  and  just,  and  would 
And  Rnallv  tKof  r ^ question  of  new  impression, 

-hfeh  CT’itt  l“pe  ■"  «■'  P'®“““ 

and  so  to  impart  to  f.f  discharge  their  duty  of  inquiry, 

payment  of  these  o + ^ fullest  legal  and  equitable  right  to  demand 

1 hSe  ?h  if  ®°®®Pb»nces  at  the  hands  of  the  United  States 
1 have  the  honor  to  be,  veiy  respectfully, 

Hon.  Alfred  Gilmore. 


and  requested  tbe^^*f)I  Finances  sent  for  some  of  the  directors  of  the  bank 
given  lias  not  corn”  ^ mv  t f f ® ?®rins  to  the  State.  The  exact  rSv 
^ vonPlenkb  afterwards  must  have  been  in  the  negativefaa 

he  offered  ^^df  hvn^1  ^®^‘be  loan  of  16.000,000 

which  now  bear  6 per  cent  J„»  n\  pothecated  on  the  salt  mines  in  Gmiinden 
the^elves.  and  advised  \he  MinUf  representatives  of  the  Credit  Bank  excused 

flonns,  payable  within  five  vears  P®r  cent  loan  of  26,000,000 

but  M.  VON  Plenxr  declared^hlf'Lm^*^  A'’®"?'®”  eP«he  of  86  as  the  price  of  issue, 
a lower  figure  than  90.  As  th^tll.n  ^ ‘bem  have  the  loan  at 

the  troops,  it  is  probable  that  tL*«  »“i7  “ ™“*‘  be  bad  to  pay 

notes.- Ft«na  Oor.  Zondw  “ ***  ““  “‘”®  exchequer  bills  or  State 
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THE  STATE  DEBT  OF  VIRGINIA. 

The  prompt  action  of  the  State  of  Virginia  in  arranging  for  the  interest 
on  her  debt  is  worthy  of  the  old  commonwealth ; and  the  willingness  of 
the  Virginia  banks  to  aid  in  preserving  the  credit  of  the  State  deserves 
praise. 

The  manner  of  apportioning  the  burden  of  furnishing  specie  or  its 
equivalent  among  the  banks  gave  rise  to  discussion,  and  as  the  question 
is  interesting,  and  may  be  important  for  future  reference,  wo  give  an 
account  of  it. 

In  view  of  the  suspension  of  specie  payment  by  the  Virginia  banks,  it 
became  necessary  to  provide  for  the  change  of  the  State  funds,  mainly 
bank  notes  of  Virginia  banks,  into  specie  or  New-York  exchange,  so  as 
to  pay  the  January  semi-annual  interest  due  in  New-York.  And  to  do 
this,  the  following  circular  was  sent  to  the  banks  in  the  State : 

At  the  Capitol,  Richmond,  (Va.,)  November  24, 1860. 

— By  reference  to  the  accompanying  correspondence  between  the 
governor  and  the  deposit  banks  in  this  city,  you  will  perceive  that  the 
undersigned  are  ordered  to  transmit  a circular  to  the  several  banks  of 
this  commonwealth,  stating  what  the  deposit  banks  propose  to  do,  and 
what  is  expected  to  be  done  by  the  other  banks  of  tnis  commonwealth 
towards  furnishing  the  requisite  amount  of  specie  to  pay  the  interest  on 
the  public  debt,  and  to  provide  such  an  amount  as  may  be  required  by 
the  Commissioners  of  the  Sinking  Fund  to  sink  and  redeem  the  public 
debt,  on  the  1st  of  January  next.  It  may  be  proper  for  us  to  say,  that 
the  amount  of  money  necessary  to  accomplish  those  purposes,  will  not  be 
less  than  $1,625,000,  and  that  the  circulation  of  all  the  banks,  on  the  1st 
of  October  last,  was  near  $9,500,000.  From  these  data,  it  will  be 
served  that  seventeen  per  centum  at  least  of  the»circulation  of  each  bank 
will  be  requiriBd  to  meet  the  obligations  of  the  State  on  the  1st  January 
next 

V e trust  it  will  be  the  pleasure  of  the  bank  over  which  you  preside, 
to  transmit,  where  practicable,  by  the  sherifis,  such  quota  as  may  be 
allotted  ip  each  bank,  in  specie  or  its  equivalent,  to  enable  such  sherift 
to  pay  his  indebtedness  to  the  commonwealth  therewith.  If  the  mode 
suggested  for  the  transmission  of  the  money  be  not  convenient,  such 
ot^r  mode  as  may  be  deemed  expedient  by  you  can  be  adopted. 

For  your  guidance,  wo  annex  a table  showing  the  circulation  of  the 
vanous  banks  on  the  1st  of  October  last. 

Desiring  an  early  reply,  with  the  distinct  avowal  of  what  may  be 
expected,  we  subscribe  ourselves, 

Your  obedient  servants, 

J.  M.  Bennett,  Auditor  of  Public  Accounts* 

J.  S.  Calvert,  Treaeurer  of  Virginia. 

After  the  receipt  of  this  circular  the  banks  held  a convention  at  Rioh- 
utiond,  and  the  following  resolutions  were  passed  : 
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anf?f  alf  ciLenMo  aW 

of  tha  State.  authonties  in  sustaining  the  credit 

herVe^  T^‘‘  her  to  pay 

asters  compel  the  people  of  VirffLia  fn  unavoidable  dis- 

transactions,  to  usHf e nanl; Tf  ?„  f «?®^States.  in  their  private 

ceive  her  revenurin  th/«?m«  ^ bants,  nnd  the  State  to  re- 

are  willing  to  famish  the  StSe  Jherefore,  thatlhe  banks 

change,  to^the  r^nt  of  *472  /9^^^^  7^''^  Now-York  ex- 

‘i‘^yju\umytT,o7g7T^  »ill  contribute  their  .cpoctive 

exhangefortL  cl  orSvoA'rt  “cto  in 

to  . uniform  perTntoe  oIrfS  ! T “"‘"'>”‘n<i  >>7  «,)  according 
culation  and  deposits  ^ alftho  hon^^^Tfa*  nmonnt  of  tie  capita],  cir- 

^ap  of  - fo 

posh  a!  should'^furnish  what  w^ol^r 

makp  iin  fVi  suspension,  and  that  the  remainder,  necessary  tn 

nTh^dTro  ;nrbv“;  o"“bLh  “'“'“r  r ->£ 

anma  dn'e  to  chizeM  of  tW  fc'T'*‘!!?i,  “ ^l"'-  ““'“yi  “>«  »nj 

or  tli5if  k 1 • ^ State  should  be  paid  in  current  bank  notps  • 

tlStma^n'’“ttn"^^^^^^^^^  ohonld  Sb 

in  specie  w^  ’deeded  last  January 

Statbmbnt  of  Dbbt  op  ViHomA  TO  BE  Paid  iw  Gold 
Coupons  payable  in  Now- York. 

payabic’inL'o'nd^n, ;:::::: 

Interest  on  residue  of  foreign  debt, 

tate  to  be  redeemed  hold  by  forei^ere, . 164  OOO 

Amount  on  hand  in  deposit  banks  at  time  of  suspension, 

A.ountofgoldtobefum.hedbybank, Z; 

State  on  lst°^tobL'*i860*’  deposits  of  the  banks  of  the 

^ ^sessment  of  ^ eekt  ^Vreon’  ^ouid  mak'e  ;.v.v.v.:  ::::::::;::Z  ”’K; 

Wh  Z**^^^***®”*^*^®™®®**®^*^®®***®’®®®®*^®^^  above, 

nearly T?“per  *‘®‘l“ired  hy  the  Stete  was  $1,626,000,  or 

turned  at  $9,600  000  Ofib  circulation^  which  was  in  October  re- 
•U, SCO, 000.  Of  the  total  $1,626,000  due  by  the  State,  $400,000 
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was  to  the  commissioners  of  the  sinking  ftind,  and  $666,000  due  to  citi- 
zens. It  was  held,  therefore,  by  the  convention,  that  rather  than  distress 
the  banks  by  an  unnecessary  call  for  specie,  that  the  money  for  the  sink- 
ing  fund  had  better  bo'  held  in  bank  notes,  and  debts  to  citizens  be  paid 
in  the  same  currency.  To  this  the  governor  of  Viiginia  objected,  and 
wished  the  whole  amount  to  be  supplied  by  the  banks.  The  legislature 
afterwards,  however,  in  part  adopted  the  views  of  the  convention,  and 
also  passed  an  act  requiring  the  banks  to  meet  certain  requisitions  of  the 
governor  for  the  interest  on  the  State  debt  due  in  July  and  January  next, 
•pro  ratUy  based  on  their  respective  capital,  circulation  and  deposits,  and 
legalizing  the  suspension  at  the  same  time,  until  March  1st,  1862,  and 
repealing  the  redemption  agency  feature  adopted  in  1858.  The  banks 
have  so  far  met  the  requisitions  of  the  governor,  amounting  to  about  9 
per  cent,  of  their  circulation,  but  contending  that  they  did  so  in  a spirit 
of  patriotism,  and  not  from  a recognition  of  the  legal  right  of  the  gov- 
ernor to  make  such  demands. 


THE  VALUE  OF  MONEY. 

The  Causes  and  Effects  of  a constant  superioe  bklativb 
Increase  of  Money. 

Many  speculations  have  no  doubt  been  made,  and  many  erroneous 
opinions  expressed  as  to  the  influence  upon  prices  of  the  present  pro- 
duction of  gold,  and,  in  looking  to  the  former  experience  of  the  world,  it 
would  be  quite  natural  to  assume  that  prices  in  general  would  rise  *,  or, 
in  other  words,  that  gold  would  depreciate  in  relative  value  to  other 
commodities. 

These  assumptions  would  rfso  appear  to  'be  in  accordance  with  acknow- 
ledged principles  of  political  economy,  such  as  the  law  of  supply  and 
demand,  or  the  required  proportion,  and  the  relative  production  of  eacn 
commodity.  There  will,  of. course,  always  be  disputes  between  partisans 
of  different  opinions,  and  a certain  opposition  to  correct  views  from  those 
who  may  believe  that  their  individual  interests  are  involved  in  the  presen 
status  of  things.  But  political  economists  in  general  have  superior 
motives  of  action ; they  must  either  defend  the  principles  they  have 
enunciated,  if  they  still  believe  them  to  be  true,  or  they  must  conscien- 
tiously acknowledge  their  errors,  knowing,  as  they  do,  that  truth  alone 
can  benefit  the  race,  and  finally,  that  truth  must  prevail.  But  it  has 
been  the  fashion  ever  since  the  science  assumed  a definite  shape,  lura 
<<wrtain  class  of  writers  to  doubt  its  principles,  and  dispute  its  conclusions. 
It  is^  not,  therefore,  surprising  that  since  the  production  of  such  Inrge 
relative  quantities  of  gold,  parties  any  way  interested  in  the  constan 
incrjcase  of  money,  either  as  bankers  or  gold  getters,  should  endeavor 
Ignore  the  fact  by  attempting  to  show  that  the  predicted  effect 

P disposition  has  been  indicated  from  time  to  time  bo 

u be  Merckante*  Magazine  and  other  publications.  We  shall  rs 
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of  pri^M  orj  .SSe?«f  »f  ‘'-®  “«»«■>» 

1007  ii,a  i„  ° ^e  late  wars  and  deficient  harvests.  And  anain  in 

moslrf  the  iSef in  LZi“  h " ™ •>' 

for  eiirhteen  ven«f  K r ^‘gber  in  price  than  they  had  been 

than  one-hal/of SiJ  h«I!l’  notwithstanding  the  withdrawal  of  more 

nnVoo^L?r^®  • ^ period  of  ten  years  did  not  fall  much  below  the 

Kil  v°jr"r  '“‘‘“S  “ »“«•  toHog  fto  aveZe  of 
with  thft^P^  ra  ending  with  1848,  for  all  the  articles  named  in  the  table 

»oTnd  the,  L V°.V”  “ abaoloto  oece«,aries 

«t  leMt  'iff.®  “'""““d  «ithin  the  lest  ten  yem 

Arsaff  ^ * • enormous  pnces  from  1829  to  1838.  Rice  has  also  in- 

P®*"  ®®“*'’  ®^0"t  70  per  cent.,  and  wool  12 

to  r diminished  about  20  per  cent.,  owing  no  doubt 
the  iLrfaapd”^^*  periods  of  ten  years  previous  to  1839,  and’ 

follow  excessive *^n^°^**°I*  t®”  y®®”»  a circumstance  sure  to 

problblv  5?o  P®**  ®®“t.  in  the  United  States,  and 

Price  h^iot  dS  f the  produce  of  other  countries;  but  the 

the  ®®“P«"®<i  ^ith  the  ten  years  immediately  pre- 

thonc^  K f I P,*^^®^*  ®®e,  then,  that  prices  do  gradually  advance 

JSntther!  ? "lT  X’  ®"P®®‘‘‘‘i®”®  ^>«^®  be^  a little  too  san! 

fonsSer^tton  ?he  “•  ®sp®ciall7  if  we  take  into 

of  commerce  to  the  number  of  population,  and  the  amount 

century  ^ ®*“f®d  in  the  seventeenth 

same''^fficulttos‘*‘L^^®®"  Great  Britain,  we  are  met  by  precisely  Uie 
tradp  onrq  . “®®’  “®,  we  may  see  by  referring  to  a table  of  “ British 
addltioJ^PTl?  1808.  >ol.  41,  page  218  ) In 

general  warfare^  naturally  ruled  in  a period  of 

at  one  time  had  ,?  ^7®  the  depreciation  of  the  British  currency,  which, 
1816  aniTim  Y P®*"  ®®“*-’  f^^ng  harvests  of 

stitution  of  tL^oint"?f®Tt^®?‘^®®"i®l®^^®“  y®®”  ®*'l®’^  ^®  1^®^®  tbe  in- 
the  Bank  of  Endai^l  ^^^  banks  and  the  effect  of  their  competition  with 

obliged  to  be  snnoSi  l”i?  ‘^®  ^1^®*® 

the  ^ank  of  France  ^a^d^^  “ ^ two  and  a half  millions  sterling  from 
directors  shortly  after  jJ’  * \°  the  confessions  of  one  of  the  bank 

trol  the  exchan^s  • ^*^®  England)  could  no  longer  con- 

banks.  The  question  ***  r P®''"®’^  *^®  j®‘"t-stock 

4 of  the  steady  advance  of  pnee  seems,  therefore, 
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beyond  dispute;  consequently,  the  questions  we  have  to  consider  are 
reduced  to  two : What  is  the  cause  ? and  is  this  increase  of  price  benefi- 
cial or  otherwise  ? 

In  tracing  this  subject  we  shall  have  to  go  back  some  two  years  in  the 
pages  of  the  MerchanU!  Magazine.  (Voh  39,  pages  266  and  772.)  We 
propose  to  discuss,  to  some  extent,  a paper  published  by  Mr.  Newmabch, 
of  the  London  Statistical  Society,  in  1868, 

In  accounting  for  the  crisis  of  1857,  he  says,  tha^prices  were  low  in 
1861,  and  they  fluctuated  with  an  advancing  tendency  until  the  middle 
of  the  year  1 857 ; and  also,  that  in  the  mean  time  two  hundred  millions 
of  gold^  and  silver  had  been  introduced  into  the  commercial  world, 
amounting  to  40  per  cent,  upon  the  total  quantity  in  existence  in  1848, 
and  yet  prices  in  1858  were  lower  than  they  had  been  in  1861.  But  the 
causes  of  these  fluctuations  were  to  be  found,  not  in  the  increase  of 
noteSj  nor  in  the  increase  of  gold  and  silver  money,  but  in  the  operations 
of  capital  and  credit.  The  crisis  was  only  to  be  accounted  for  by  the 
varying  rates  of  discount,  which  advanced,  in  the  seven  years  in  question, 
from  £2  15^,  to  jC8  sterling.  Now,  we  should  have  supposed  that  this 
constantly  increasing  rate  of  discount  would  have  been  suiScient  to  retard 
the  expansion,  and  no  doubt  it  would  have  done  so  under  ordinary  cir- 
cumstances, but  the  constant  importations  of  gold  rendered  the  efforts  of 
the  bank  of  no  avail.  So  long  as  prices  continued  to  rise,  the  rate  of 
discount  did  not  deter  parties  from  speculation,  but  when  tlie  stocks  of 
the  various  commodities  had  suflSciently  accumulated  by  the  gradual, 
but  certain  operation  of  high  prices,  by  attracting  imports  and  decreasing 
consumption,  theu  bills  must  be  protested,  because  prices  can  be  no  lon- 
ger sustained,  and  then  comes  the  crisis.  Tlie  circumstance  of  the  non- 
extension of  the  paper  circulation  of  the  banks  is  ijot  of  the  least  import- 
ance. 

Mr.  Newmarch  assumes  that  the  crisis  in  question  was  caused  by  the 
operations  of  capital  and  credit.  But  we  should  think  this  a misnomer. 
He  assumes  that  money  is  capital  per  se.  We  reverse  the  proposition, 
and  assume  that  the  crisis  was  caused  by  the  operation  of  credit  without 
capital.  How  can  capital  increase  prices  ? . The  proposition  is  repugnant 
to  all  acknowledged  principles  of  political  economy.  An  increase  of  price, 
which  in  this  sense  is  only  another  word  for  value,  must  always  be  caused 
by  a decrease  of  capital,  which  we  maintain  is  the  case  in  this  instance, 
because,  as  we  shall  show,  an  increase  of  money  is  not  an  increase  of 
capital,  but  merely  the  accumulation  of  a commodity  that  can  neither  be 
eaten,  drunk  nor  worn. 

It  will  take  the  same  amount  of  labor,  one  year  as  another,  to  culti- 
vate a given  piece  of  land,  but  the  capital  which  exists  in  the  elements 
nature  makes  that  labor  more  or  less  productive  according  to  seasons ; 
prices  or  values  rise  if  the  capital  applied  be  less  productive,  and  fans 
it  the  contrary  takes  place.  So  in  the  case  of  an  unequal  production  o 
the  precious  metals,  prices  rise  relatively^  because  the  metals  cannot  be 
consumed,  and  positively^  because  a certain  amount  of  unproductive  labor 
as  to  he  maintained  out  of  the  productive  labor  of  the  community.  An 
increase  of  price  is,  therefore,  under  any  circumstances,  incompatible  wit  i 
‘ n increase  of  capital.  The  mistake  arises  from  the  common  notion  tba 
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.■I.*?.™-*"-  ."J®  Tkjy  W"g  neither  „e«jfj-  lo  h™.„ 

tioo  oan’not  i **°”““  "f  l«bor.  consequently  an  inorensed  ptoduc- 

s7ir  capital  by  an  unequal  production  of  the  precious  metaJs 

«,nfln  concerned,  it  is  ^ much  labor  thrUn  atT The 

fall  upon  the  producing  country;  that  is,  lo  lony 

ZaTjlTr  'c  The  modus  operandi  isto 

cause  great  fluctu^ations  in  trade,  as  we  have  seen,  by  increasimr  the  once 

of  tunports,  nod  finally  by  decreasing  the  price  of  oirrSTTn  incr.“ 

alwayTmfevo^o7?b7dtto  ® inconvenience,  and  acts 

H isTtli  ton  ^ y > “ t**«  Piccious  metals, 

of  Uwi-.r  community  in  favor  of  labor,  or  for  the  maintenance 

iSrlnoi  system,  then  it  is  a tax  levied  in  favor  of  private 

etTfn  1 ®®T®™t*oas.  In  fact,  society  would  be  just  as  much^ int^ 

Stones  fro7  ®PP*‘®®ti<>»i  of  the  same  quantity  of  labor  to  the  carrying  of 
sto^s  from  one  heap  to  another  without  any  other  object  ^ ^ 

the  nrestf  regard  to  the  precious  metals,  of  course  keeping 

not  CtTt  bl7“  increased  production  can? 

Snsit  had  hLn“  consumption,  and  we  may  say  that  this  con- 

hk  worklo^  MiCBEt  CHEvaliE/had  published 

sZe  of  hTi  ^ *«  iht  Value  of  Gold.  Let  us  now  quote 

106.)  ” ^ Wcage,  according  to  Cobden’s  translation.  (Chap.  3,  p. 

sa^^*W?!f^"^ii“  P’«‘®ce,  he  goes  on  to 

tocrkcvISL  “f  ®“sPP®,“  Great  Britain,  where  a wealthy  aris- 

mercS  ^®®  P®«®®  1816,  com- 

manufactnre  nf  increased  and  multiplied  to  a surprising  extent,  the 
tation  t undergone  a considerable  augmen- 

“ Se  duh  I'd  I .’’“r™.'*  “ fb'  f>'=b  I have  before  n.e  the  moru 

century  t^l^Sft  7 plate  in  England  from  the  commencement  of  the 
TAe  .^Lress^3 appears  in  Mr.  Porter’s  excellent  work, 
manufactnrp  nf  According  to  this  table,  the  progress  of  the 

bind  that  of  articles  of  gold  remains,  incredible  as  it  may  appear,  be- 

tnry  to  that  ^*^®  quinquennial  period  of  the  cen- 

Sh  piid  l t/®**  *“  t**®  i“®^®“®  the%uantity  of  gold 

the  population  wZ**  P®*^  ®®“^  ’ *be  same  time  the  increase  of 

accoS  the  onJIr*  greater— it  doubled.  Then,  if  we  take  into  the 

at  its  smallness  required  for  this  manufacture,  we  are  amazed 

During  the  lastonf^  comparison  with  the  total  production. 

^ mg  me  last  quinquennial  oApiod  nf  tiro  Koir  +i... _-i  ayg^agg 

of  Mr. 
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(1855  and  1856.)  The  average  is  10,420  onnces,  including  that  which 
is  destined  for  exportation.  It  must  bo  stated  that  many  articles,  such 
as  watch-cases,  are  excluded  from  this  return,  but  let  the  amount  be 
doubled  or  trebled,  let  it  be  quadrupled,  quintupled,  or  even  more,  and 
still  how  little  it  will  amount  to  in  comparison  with  the  present  produc- 
tion of  gold.”  Much  more  follows  with  respect  to  the  consumption  of 
gold  in  France,  to  which  the  reader  is  referred. 

We  see,  then,  that  notwithstanding  the  increased  production  of  gold, 
its  consumption  as  a luxu^  is  declining  relatively  to  population,  and  we 
conclude  that  it  will  continue  to  do  so ; it  is  the  legitimate  effect  of  our 
onerous  monetary  system.  But  to  return  to  Mr.  Nbwmarch. 

He  says,  “ that  he  entirely  dissents  from  the  opinion  of  those  political 
economists  who  assume  that  the  gold  discoveries  of  Australia  had  not 
added  to  the  wealth  of  the  world.”  Ho  believed  “ that  the  influx  of  gold 
had  given  a stimulus  to  enterprise,  had  promoted  invention  and  fostered 
improvements,  which  had  been  the  means  of  erreatly  adding  to  the  stock 
of  wealth.” 

Admitting  for  a moment  this  to  be  true,  though  we  do  not  believe  such  a 
result  possible,  there  is  only  one  way  in  which  it  can  have  been  achieved— 
by  the  extra  pressure  upon  the  lower  class  of  society.  It  is  much  more 
likely,  however,  that  the  apparent  relative  increase  of  wealth  is  only  illu- 
sory, and  that  it  has  been  accumulated  into  greater  heaps  only  at  the 
expense  of  the  mass  of  the  people,  for  the  benefit  of  those  who  were  already 
wealthy.  Therefore  we  happen  to  be  among  those  who  differ  in  opinion 
with  Mr.  Nbwmarch.  We  believe  in  the  steady,  honest,  upright  progress 
of  the  world,  not  in  currency  revulsions,  bank  suspensions,  bankruptcies, 
pauperism  and  general  demoralization — circumstances  which  always  have 
and  always  will  attend  upon  the  unequal  production  of  money.  ^ The 
spasmodic  promotion  of  enterprise,  improvement  and  invention,  is 
compensation  to  the  world  for  the  evils  which  the  system  carries  in  its 
train.  The  wages  of  labor  are  abstracted  by  the  constant  increase  in 
price  of  the  necessaries  of  life  before  wages  can  rise  \ and  when  we  reflect 
that  these  circumstances  also  abstract  from  profits  in  various  ways,  and 
that  three-fourths  of  society  at  least  are  put  upon  thrift,  we  cease  to  won- 
der at  that  accumulation  of  wealth  which  finally  brings  on  the  crisis  and 
explodes  the  bubble  of  prosperity,  overwhelming  alike  the  innocent  and 
the  guilty  in  one  common  ruin,  leaving  as  a compensation  for  these  evils 
only  a few  heaps  of  wealth,  in  the  midst  of  a vast  amount  of  hopeless  and 
squalid  poverty.  We  are  here  also  reminded  of  the  frauds  of  the  banks 
and  bubble  companies  in  general  j the  conviction,  as  felons  and  misd^ 
meanants,  of  persons  once  moving  in  the  highest  circles  of  society  and 
trade  ; the  organized  frauds,  and  the  systematized  forgeries  of  acconi®o- 
dation  paper,  with  all  the  meanness,  lying,  peijury  and  pauperism  whic 
always  attend  upon  these  circumstances.  The  clergy  may  preach,  the 
judges  may  uphold  the  dignity  of  the  law,  and  the  philanthroj)ist  may 
do  every  thing  in  his  power  to  relieve  the  distressed,  but  all  their  efforts 
w ill  be  even  worse  than  futile,  unless  they  begin  at  the  foundation,  and 

society  a chance  of  progression.  . . . 

le  evils  we  have  portrayed  as  being  inherent  in  the  vicious  principle 
o a nxed  standard  of  value,  are  increased  and  intensified  by  the  presen 
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without  it  Repeal  the  law^which^fixerthe  f ® 

the  banking  system  will  L nnmLrAJ  ?if  fu 
and  silver  lillceStT  L L^^^Tl  gold 

periodical  crises  cease  to^eotir*^*  at  a greater  rate  than  other  capital, 
possible.  It  matters  not  what  ♦*  general  rise  in  prices  become  im- 
around  the  system  or  how  its  Mfegawds  may  be  thrown 

countries  of  the  world  • the  evils  Le  j”  different 

great  extent,  bear  the  same  rate  nf  ^^®  class,  and  no  doubt  to  a 
commerce,  m each  particalar  count™”*”  “'“>"*"8  *»  “t'  volomoof 

«0  «e'd”  0 1867  and  1868  amounted  to  between 

.hurt  of  t“o  Ze  tmZ;  a”  1“  **  IT"!.*''!  State,  the,  fall  little 

di«»tron.eff»teof  *»  •'»W  ‘k® 

.ful  ierm,“Z™r'^”!‘^“‘“  thr«  panic, 

crease  of  commeree  an,?  with  the  in- 

bursting  upon  ur^mol^af  a^“  7^®J  ®PP®"  of 

causes — the  failure  of  some  1**^  moment  and  apparently  from  the  slightest 
more  than  ord  n».t  ^ ! r^®  or  the  withdraw^  of  a 

Europe  even^oS  ®f*®®*®  *^®  P«ncipal  banks  of 

long  L’ce  to  the  R p ®?“o’  * ®‘"®““®taooe  which  happened  not 

EnI'SiS. « r*'  “ Klc^of 

(apanicrate.) 

amount^ornotes,*^LdTLrne**‘“  is  composed  of  comparatively  a small 
of  specie  h^  been  le  ^ T”“‘  **'®  «™ount 

this  increase  and  tL  f'l^-  y®®”’  splte  of 

quite  as  s^Mitrve  f ™Portations,  her  banking  system  appears 

country  If  thl  h! that  of  any  other 

worked  with  lew  ”o  doubt  have 

he  glad  to  be  relieved  the  Bank  of  England  will  doubtless 

nnless  it  can  he  ^ the  fetters  of  its  charter,  at  its  legal  demise, 
-its  poaition^beW^m  ***®  ®®“P.®tition  of  joint-stock  banks 

banks;  while  thei  It  ^ “®*  as  reservoir  and  safety-valve  to  those 

ital  invested  • on^  ® “"ch  la^er  share  of  profit,  according  to  the  cap- 
the  year  after  the  “ ““oh  as  32^  per  cent,  in  1858, 

CC^^  and  one  bed  nXng  I dWdr  * <l»™w.rd,  to  3 per 

perato  game,^^  the^diffAr*^*^^  hanking  in  England  is,  apparently,  a des- 
the  bank  of  the  larfynsf  dividends  sufficiently  shows. 

And  thesrprofiKe  only  the  fourth  rate  dividend, 

advance  upon  the  rL  r • !‘'"®‘^  by  discounting  upon  deposits,  at  an 
rising  upon^depLits  with^t^"*®?®*  showed,  the  rate  of  interest  always 
words,  with  the  Dres«!nro^^^^®ij®^m?^  discount  at  the  bank;  or,  in  other 
P or  gold.  Time  alone  will  show  what  will  become  of 
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this  d6sperate  system  of  kitiDg.  The  London  bankers,  no  doubt,  are  very 
astute  men ; but  we  remember  the  old  proverb,  ^ longfcroes  the  pitcher  to 
the  well,”  &C.  ^ ^ ^ 

But  from  what  source  have  the  large  profits  of  the  English  joint-stock 
banks  been  derived,  when,  at  most,  three,  or  three  and  a half  per  cent, 
can  be  obtained  upon  safe  investments  for  capital  'Ihe  draining  of 
money  from  every  man’s  pocket  for  the  purpose  of  speculation  depre- 
ciates ite  relative  value,  as  we  have  conclusively  shown ; therefore,  the 
community  at  large  obtains  nothing  for  this  extra  amount.  Neither 
profit  nor  stock  has  been  derived  from  its  outlay ; therefwe,  a debt  re^ 
mains  to  tax  the  community,  that  can  never  be  discharged  from  its  own 
resources,  any  more  than  the  currency  of  United  States  banks  could  be 
redeemed  in  gold  without  sacrificing  a part  of  every  man’s  property  in  the 
Union.  Therefore,  the  profits  derived,  both  by  the  individual  lenders  and 
the  banks,  m*e  neither  more  nor  less  than  a tax  wrung  from  the  hard 
earnings  of  the  rest  of  the  community.  These  debts,  along  with  the 
^posits  of  the  savings  banks,  may,  therefore,  be  considered  as  a portion  of 
the  national  debt,  which,  as  far  as  England  is  concerned,  can  never,  by 
any  possible  contrivance  be  got  rid  of,  short  of  the  appUcation  of  Sir 
JossPH  Yobkb’s  remedy  for  Sie  evils  of  Ireland — to  sinx  the  owners,  or 
recipients  of  interest,  twenty-four  hours  under  water.  We  say,  then, 
that  the  profits  of  a community,  as  a whole,  cannot  be  augmented  by 
spending  every  available  dollar  that  can  be  drawn  forth  into  the  vortex  of 
trade ; mid  also,  that  banking  upon  deposits,  even  if  the  precious  metals 
only  are  used  as  money,  is  a loss  to  the  community,  so  fer  as  it  increases 
or  depreciates  the  currency.  But  we  are  told  that  an  increase  of  money 
stimulates  enterprise,  promotes  improvements,  and  adds  to  wealth. 
however,  are  of  a different  opinion  j that  it  only  increases  non-producei^ 
desperate  gamblers,  (merchants  without  capital,)  raises  prices,  retards 
consumption,  and  finally  culminates  in  universal  bankruptcy,  misery  and 
demoralization. 


in  connrmation  of  our  views  we  shall  take  the  language  of  Mr. 
march  himself,  whose  opinions  we  have  before  quoted.  In  speaking  e 
the  causes  of  the  crisis  of  1857,  he  says:  “ The  peculiarity  of  the  recent 
crisis  was,  that  it  had  not  been  preceded  by  any  of  those  events  which 
had  moduced  the  other  commercial  panics  of  the  present  century.  There 
had  been  no  bad  harvest,  but,  on  the  contrary,  a very  good  one ; there 
was  no  great  dearth  of  commodities  used  in  manufacture;  ihtrevjaiJ^ 
dram  on  the  bankj  and  no  political  disturbance  to  derange  public  credi  , 
yet  all  at  once,  the  fabric  of  seeming  prosperity,  which  had  heen  built  tfpnn 
borrowed  capital,  fell  to  the  ground.  ♦ * * ♦ ♦ At  the  com- 
inencement  of  1857,  there  was  generally  a range  of  high  prices,  wit 
strong  indications  of  their  rising  higher.  This  state  of  things  strengm 
ened  commercial  credit,  and  those  who  had  goods  to  sell  were  the  more 
readily  enabled  to  increase  their  borrowed  capital,  and  were  tempted 
em  ark  in  speculation ; but  when  the  autumn  came  there  vras  a sud  e® 
ow  given  to  the  trading  upon  borrowed  capital:  firms  fell,  credit  co 
^ obtained,  and  then  the  false  system  of  which  had 

ground  ””  witliout  capital  to  support  it,  fell  •' 
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These  statements  folly  bear  out  every  thing  we  have  said,  but  we  think 
it  very  unfortunate  that  Mr.  Nswmarcii  should  have  mistaken  the  cause 
for  the  effect  of  the  crisis,  as  be  certainly  does  when  he  assumes  that  it 
was  caused  by  the  varying  rate  of  discounts,  instead  of  the  steady  increase 
of  money. 

We  shall  now  refer  to  a short  article  or  statement  to  be  found  in  the 
January  number.  Merchants'  Magazine  of  1861,  (page  141,^  upon  the 
subject  of  currency  and  prices  for  the  last  ten  years,  from  which  we  take 
the  following : “ In  1 840  we  had  four  dollars  in  paper  for  one  of  specie, 
in  1850  only  three  to  one,  and  in  1860  less  than  two  to  one.  In  1849 
the  product  of  the  precious  metals  was  95  millions  of  dollars;  in  1859  it 
was  264  millions.  The  whole  amount  now  in  the  world  is  estimated  at 
ten  thousand  millions,  of  which  six-tenths  are  silver.”  The  writer  then 
goes  on  to  show  that,  contrary  to  the  received  opinion,  this  vast  increase 
of  money  had  not  increased  prices,  and,  like  Mr.  Nbwmarch,  he  assumes 
that  this  immense  production  of  gold  has  operated  only  to  increase  the 
relative  amount  of  wealth,  and  to  make  prices  lower  than  they  have  been 
heretofore.  We  have  shown,  however,  m the  former  part  of  this  paper, 
that  this  theory  is  not  exactly  true,  but  that  the  prices  of  most  of  the 
principal  articles  of  consumption  are  higher  upon  the  average  of  the  last 
ten  years  than  they  were  upon  the  average  oi  the  previous  thirty ; and 
though  they  may  not  have  risen  to  the  full  extent  that  might  have 
been  anticipated,  there  are  many  things  to  be  considered  which  may 
have  neutralized  the  effect,  and  which  could  not  have  been  taken  into 
the  calculation.  We  allude  now  to  the  enormous  increase  of  joint-stock 
companies  within  the  last  twenty  years : banks,  railways,  ships,  docks, 
mines,  mills,  manufactures  and  telegraphs,  and  a thonsand  other  companies, 
each  creating  new  stock  and  bonds  continually,  beside  the  continued  in- 
crease of  almost  all  the  national  debts  on  the  face  of  the  earth.  Even  the 
banks  of  the  United  States  have  doubled  their  numbers  and  capital  within 
the  last  ten  years.  And  when  we  consider  that  the  mania  for  joint-stock 
companies  has  pervaded  every  comer  of  the  globe,  and  that  the  names 
and  prices  of  three  or  four  hundred  such  companies  may  be  read  in  the 
London  newspapers  every  day,  separate  and  distinet  from  the  different 
national  debts  of  the  woild,  all  of  which  are  not  only  objects  of  invest- 
ment, but  of  gambling  speculation,  we  are  almost  inclined  to  wonder  that 
general  prices  have  increased  at  all  We  are,  therefore,  led  to  believe 
that  even  the  incre^e  of  price  is  not  the  true  measure  of  taxation  suffered 
by  the  different  communities,  but  that  all  the  extra  currency  required  for 
these  constant  exchanges  and  gamblings,  as  well  as  all  the  gold  and  silver 
exported  to  the  rest  of  the  world,  to  raise  their  prices  to  our  standard, 
must  be  added  to  the  taxation  of  extra  price.  But  to  return  again  to 
our  quotation. 

It  is  there  stated,  that  the  relative  circulation  of  paper  to  gold,  in  this 
country,  has  decreased,  within  the  last  twenty  years,  from  the  proportion 
of  four  to  one  to  the  proportion  of  two  to  one ; or,  in  other  words,  that 
the  proportion  of  gold  in  the  currency  has  increased  in  that  period  from 
one-lifth  to  one-third,  notwithstanding  the  increase  of  the  currency  itself. 

Now,  supposing  this  to  be  the  case,  we  ought  to  have  200  millions  of 
gold  dollars  in  circulation,  which  would  amount  to  about  two-fifths  of  the 
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production  of  California  for  the  past  ten  years.  Now  this  may  or  may 
not  be  the  case,  but  we  find  no  figures  to  contradict  it  We  find,  how- 
ever, that  the  banks  have  only  increased  the  amount  of  their  specie  some 
34  millions  of  dollars,  having  still  only  83  millions  of  specie  to  support 
691  millions  of  debt;  that  is,  in  the  proportion  of  one  to  eight  There- 
fore, it  may  be  jGur  to  suppose,  that  if  the  remaining  120  millions  hare 
not  been  exported,  they  are  at  least  in  some  out-of-the-way  places,  in  old 
leather  purses  and  stocking-feet,  and  could  not  be  expected  to  be  available 
to  the  banks  in  case  of  panic.  We  are  inclined,  however,  to  suppose, 
taking  all  circumstances  into  consideration — the  constant  high  rate  of 
interest,  and  the  statistics  we  have  already  quoted — that  this  large 
amount  of  gold  cannot,  by  any  possibility,  have  reached  “ the  melting- 
pot  of  the  goldsmith  nor  the  hammer  of  the  goldbeater but  it  seems 
possible  that  some  of  it  may  have  escaped  through  some  of  the  small 
channels  of  commerce,  without  attracting  the  keen  observation  of  the 
statistician. 

We  find,  then,  that  300  millions  of  gold  has  been  distributed  over  the 
world  from  California  alone  within  the  last  ten  years ; and  the  process  by 
^ distribution  has  been  eflfected  is  the  principle  of  depreciation. 

When  trade  or  barter  is  left  untrammeled  by  any  arbitrary  regulation, 
the  product  of  one  day’s  labor  will  naturally  exchange  or  sell  for  that  of 
another,  providing  that  the  demand  for  each  of  the  commodities  is  equal 
at  the  time,  or  that  they  are  equally  desirable.  Accepting  this  as  the 
principle  of  commerce,  what  would  be  the  consequence  if  the  law  should 
step  in  and  declare  that  a certain  commodity  should  be  received,  at  a 
feed  rate,  for  all  claims,  contracts  and  debts,  the  commodity  in  question 
being  hardly  necessary  for  any  of  the  purposes  of  life  ? It  needs  no  giu 
of  prophecy  to  tell,  even  if  the  facilities  for  its  production  remained  the 
same,  or  only  improved  at  the  same  rate  as  other  commodities.  Such  s 
coEQmodity,  so  situated,  fnust  go  on  increasing,  accumulating  and  depru* 
ciating ; therefore,  all  nations  purchasing  the  precious  metals  of  the  pr^ 
ducing  countries  must  certainly  throw  away  that  amount  of  labor,  resulting 
in  an  increase  of  price.  It  is  so  much  labor  given  without  return ; 
because  the  commodity  is  perfectly  useless  to  the  community 
secondly,  because  it  could  have  been  obtained,  if  obtained  at  all,  for 
a less  amount  of  labor,  if  it  had  not  been  for  this  monopoly  reguw* 
even  if  prices  do  not  remain  permanently  high,  it  maKCs 
no  difference  ; the  evil  has  been  realized — the  same  laws  of  trade  co® 
pelling  the  exportation  of  the  metals  from  one  country  to  another,  un 
prices  are  again  equalized  all  over  the  world. 

But  to  return  again  to  the  article  last  quoted,  we  find  the  following 
^ertion  : ‘‘  Prices  do  not  seem  generally  to  be  affected  by  the  fluctus- 
tions  of  the  paper  currency.”  This  brings  us  back  once  more  to  tne 
fenking  system,  which  we  consider  one  of  the  greatest  evils  of  the  day. 
e are  all  more  or  less  familiar  with  the  principles  and  practice  ^ 
mcrican  banking.  There  is  no  banker  that  now  expects  to  be  ^ 
upon  to  do  60  unreasonable  a thing  as  to  redeem  his  notes  in  specie ; oxn 
each  levies  his  tax  for  exchange,  of  five  or  ten  per  cent.,  as  the  case  may 
e,  without  the  least  compunction.  The  system  tends  everywhere  to  t c 
crease  of  credit,  because  an  increase  of  price  never  tends  to  an  increase 
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of  profits.  Therefore,  under  this  system  of  the  increase  of  money,  seven- 
eighths  of  society  are  forced  upon  credit,  as  well  as  on  thrift.  All  credit, 
of  whatever  kind,  note,  bill,  or  book  debt,  tends  to  increase  price.  It  is 
simply  a consumption  without  production.  But  to  our  subject 

The  fluctuation  of  paper  in  tne  currency  since  1849  may  not  hare  had 
much  effect  upon  prices,  but  that  may  easily  be  accounted  for  by  the 
constant  influx  of  gold  from  California  since  that  period,  which  would  at 
all  times  be  added  to  the  currency,  until  suflSciently  plethoric  to  overflow 
into  other  countries.  Under  these  circumstances,  tne  quantity  of  paper 
in  circulation  made  no  particular  difference  in  prices,  as  the  currency 
would  always  be  full,  either  of  gold  or  paper.  But  the  loans  and  dis- 
counts of  the  banks  have  been  constantly  increasing  since  1851,  with  the 
exception  of  a slight  falling  off  in  1858,  which  was  nearly  recovered  in 
1859,  and  is  at  present  within  seven  millions  of  its  highest  point  ;«and 
no  doubt,  if  no  reaction  takes  place,  from  the  diflSculties  of  the  European 
banks,  thatywtn^  will  again  be  shortly  reached,  and  probably  far  exceeded. 

The  loans  and  discounts  of  the  banks  in  1851  were,  in  round  numbers, 
413  n^lions  of  dollars,  while  in  1860  they  were  691  millions.  Thus,  in 
nine  years,  the  banks  have  increased  their  money  power  some  sixty  per 
cent,  while  the  increase  of  price  has  hardly  proved  snflScient  to  demon- 
strate its  existence.  This  brings  to  mind  a circumstance  which  happened 
to  us  some  years  ago.  Being  in  company  with  some  practical  bankers, 
who  seemed  to  be  of  the  opinion  that  the  gold  from  California  was  going 
to  interfere  with  the  profits  of  banking,  we  ventured  the  opinion,  that  if 
the  banks  were  managed  with  a certain  degree  of  prudence,  they  would 
obtain,  as  a perquisite,  all  the  addition  made  to  the  currency ; and  cer- 
tainly these  figures  seem  to  justify  the  conclusion. 

From  the  foregoing  facts  and  reasonings  we  make  the  following 
deductions : 

Firstly. — That  the  fixed  price  of  the  precious  metals  tends  constantly 
to  an  excess  of  money. 

Secondly. — That  such  excessive  increase  of  money  is  an  unnecessary 
expense  to  all  communities. 

Thirdly. — That  it  produces  great  fluctuations  in  trade,  and  in  the  de- 
mand for  labor.  * 

Fourthly. — That  it  is  the  great  cause  of  the  increasing  commercial  and 
general  demoralization. 

Fifthly. — That  in  spite  of  the  war  prices  and  the  reckless  systems  of 
banking  which  prevailed  in  the  earlier  part  of  the  century,  prices  have 
increased,  to  the  manifest  detriment  of  the  world  in  general. 

Sixthly. — ^That  the  system  of  banking  which  at  present  prevails  in  all 
countries,  increases  and  intensifies  all  these  evils. 

Rd.  Sullsy. 

February  8,  1861. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


822 


Banking  System  of  Lonuiana,  [April, 


THE  BANKING  SYSTEM  OF  LOUISIANA. 

Extracts  from  the  Annual  Report  of  the  Board  of  Currency  to  the  Legit’ 
lature  of  (he  State  of  Louisiana^  January y 1861. 

The  Aboard  has  the  satisfaction  to  state  that  amid  the  trials  and  em- 
barrassments of  the  last  few  months,  and  the  universal  distrust  engendered 
by  the  breaking  up  of  the  federal  Union,  the  banks  of  this  State  have 
maintained  inviolate  every  engagement.  Whilst  other  communities, 
compelled  to  resort  to  temporary  palliatives,  have  sanctioned  a suspension 
of  [specie  payment,  and  even  the  banks  of  New-York  were  forced  into 
artificial  combinations  in  order  to  avoid  threatened  insolvency,  our  own 
institutions  never  wavered  for  an  instant.  The  steady  maintenance  of 
specie  payments  by  our  banks  was  not  without  great  sacrifices,  but  this  is 
but  another  tribute  to  the  wisdom  of  our  banking  system,  and  an^Blustw- 
ti(m  of  the  soundness  of  our  commercial  community,  who  were  ready  to 
submit  to  severe  privations  for  the  sake  ©f  preserving  the  integrity  of  our 
currency. 

• fhe  first  four  months  of  1860,  there  was  no  material  change 

in  the  bank  movement.  The  specie  line  at  the  beginning  of  January  w 
$12,234,248,  against  $12,062,088  on  the  last  of  April;  the  circulation 
$12,088,794,  against  $13,000,206;  the  deposits  and  distant  balances 
$20,037,498,  against  $20,026,264;  and  the  total  loans  $29,464,008, 
against  $30,450,776.  The  succeeding  four  months  exhibited  some 
marked  changes,  viz.,  a falling  ofl^  in  coin  of  $2,161,661,  in  circulation,  of 
$3,736,332,  in  deposits  and  distant  bank  balances,  of  $5,069,578,  andm 
the  total  loans,  of  $763,897.  The  last  four  months  indicated  a rapid 
CO  very  in  the^  immediate  cash  resources,  the  specie  having  increased 
$3,755,626,  with  a falling  ofi*  in  circulation  of  $3,105,000,  and  an  addition 
to  the  deposit  line  of  $2,987,355.  The  discounts,  in  the  mean  while, 
had  decr^sed  $8,529,742.  For  convenience  of  comparison,  the  bo^ 
refer  to  the  annexed  quarterly  abstracts  of  the  condition  of  the  banks 
and  also  to  the  detailed  statement  of  their  condition,  as  exhibited  by  the 
returns  made  this  day. 

As  a general  rule,  the  bank  managers  evinced  great  forethought  and 
prudence  in  preparing  at  an  early  day  for  the  threatened  pressure, 
the  possibility  of  the  election  of  a sectional  candidate  to  the  presidency 
^cw  into  a probability,  they  commenced  a sharp  reduction  of  accomuioda' 
tions,  which  course  has  been  steadily  persevered  in  up  to  the  presen 
moment  Undoubtedly  this  sudden  contraction  has  produced  great  coni- 
mercial  distress  and  embarrassment,  which  the  bo'ardj  irf  common  wil 
the  community,  deeply  lament  But  painful  as  this  consideration  may 
c,  its  importence  can  hardly  be  placed  in  the  same  scale  with  the 
cessity  of  maintaining  the  specie  standard  intact,  and  thus  escaping 
w greater  calamity  of  an  irredeemable  currency.  In  anticipating  t«e 
subsequently  occurred,  and  adopting  this  line  of  policy,  ^ 
s have  acted  judiciously,  and  the  board  bear  cheerful  testimony 
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the  correctness  of  the  management,  which  alone  preserved  specie  pay- 
ments during  the  pressure  of  the  last  few  months. 

The  board  refer,  with  satisfaction,  to  the  working  of  the  law  of  the 
I7th  March,  1859,  enforcing  the  weekly  settlement  of  the  specie  balances 
among  the  several  banks  of  the  City  of  New-Orleans.  Independent  of 
the  advantage  of  rendering  the  settlement  imperative,  it  saves  time,  labor 
and  risk  to  the  banks,  and  possesses  all  the  properties  of  a clearing-house 
without  any  complex  or  expensive  machinery. 

All  the  banks  have  regularly  furnished  their  w'eekly  statements  and 
daily  movements,  separate  files  of  which  are  kept  in  the  office  of  the 
Board  of  Currency  for  the  inspection  of  the  public. 

The  board  was  notified,  in  the  month  of  May  last,  by  the  president 
and  cashier  of  the  Southern  Bank  of  New-Orleans,  that  the  exchange 
account  of  the  bank  was  actually  |;500,000  less  than  appeared  by  its  regu- 
lar weekly  statement,  and  that  this  had  been  the  case  since  1857,  with 
the  knowledge  and  approval  of  the  then  president  of  the  Board  of  Cur- 
rency. It  seems  that  the  exchange  agents  of  the  bank  in  New-York, 
after  their  suspension  in  1857,  transferred  to  the  bank  $500,000  of  the 
stock  of  the  bank.  This  stock  was,  by  the  bank,  transferred  in  trust  to 
the  London  Joint-Stock  Bank,  for  the  purpose  of  securing  that  corpora- 
tion from  any  loss  it  might  sustain  by  reason  of  the  authority  given  to 
the  bank  to  draw  on  the  London  concern  for  a like  amount ; and  this 
authority  so  to  draw  was  regarded  by  the  bank,  and  returned  to  the 
Board  of  Currency,  as  so  much  actual  exchange.  These  facts  were  com- 
municated to  the  Board  of  Currency  in  May  last,  and  the  bank  was  in- 
formed that  the  board  w'oiild  expect  it  to  dispose  of  the  stock  at  as  early 
a day  as  practicable,  without  making  any  material  sacrifice,  and  to  correct 
the  exchange  column  in  its  returns,  regard  being  had  to  the  sanction 
which  this  irregularity  was  said  to  have  received  from  the  president  of 
the  board  in  1857.  The  bank,  accordingly,  has  reduced  the  amount  of 
the  stock  held  to  the  sum  of  $250,000,  and  nothing  now  figures  in  the 
exchange  account  except  that  which  is  actual  exchange. 

During  the  latter  part  of  the  month  of  June  and  a part  of  July,  the 
Bank  of  Louisiana,  from  the  returns  luniished  to  the  Board  of  Currency, 
was  found  to  be  out  of  line,  being  deficient  in  the  two-thirds  of  ninety- 
day  paper  required  to  cover  her  cash  liabilities  not  represented  by  specie. 
These  departures,  though  not  of  a serious  character,  as  they  did  not  reach 
an  average  exceeding  $100,000  or  $150,000,  were  promptly  brought  to 
the  notice  of  the  bank.  The  president  of  the  bank  informed  the  board 
that  this  apparent  deviation  from  one  of  the  fundamental  rules  of  bank- 
ing in  this  State  was,  in  his  opinion,  warranted  by  the  provision  of  the 
eighth  section  of  the  act  of  March  10th,  1845.  The  bank  has  become 
the  purchaser  from  the  State  of  $1,200,000  of  its  own  stock;  and  the 
section  referred  to  provides,  that  “the  State’s  stock,  to  be  bought  by  i\i6 
bank  in  pursuance  of  the  provisions  of  the  several  acts  of  the  legislature 
for  the  adjustment  of  the  debts  proper  of  the  State,  shall  not  be  consid- 
ered ‘dead  weight,’  under  the  first  section  of  the  act  of  5th  February, 
1842.”  The  first  section  of  that  act  established  “ fundamental  rules  ” 
for  the  control  of  the  banks,  wdiose  chai*ters  having  been  forfeited  to  the 
State,  were  revived  by  it.  Among  these  “ fundamental  rules”  was  the 
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followiDg,  viz. : No  bank  shall  increase  the  investment  in  its  * dead 

weight,’  so  long  as  the  whole  of  its  cash  liabilities  shall  not  be  represented 
by  one-third  of  the  amount  of  such  responsibilities  in  specie^  and  at  least 
two-thirds  in  satisfactory  paper^  payable  in  full  at  maturity^  and  within 
ninety  daysf  etc.  The  board  was  unable  to  consider  the  act  of  1845  as 
in  any  manner  relieving  the  bank  from  a strict  adherence  to  these  “fiinda- 
mental  rules.”  The  act  of  1845  did  not  require  the  bank  to  treat  the 
stock  purchased  from  the  State  as  “ dead  weight,”  but  no  more  authorized 
the  bank  to  regard  this  stock  as  a substitute  for  the  two-thirds  ninety- 
day  paper  required  as  security  for  its  cash  liabilities,  than  it  did  toregwd 
it  as  the  onc-third  specie  demanded  of  it  to  represent,  the  same  liabilities. 
If,  under  the  language  of  the  act  of  1845,  this  stock  might  be  counted  in 
lieu  of  ninety-day  paper,  it  might  also  be  counted  ini  ieu  of  specie,  and 
the  Bank  of  Louisiana  might  thus  be  enabled  to  count  $1,200,000  of  ite 
own  stock  as  actual  coin.  Such  an  interpretation  was  wholly  inadmi^* 
ble,  and  the  bank  was,  accordingly,  notined  of  the  conclusion  to  which 
the  Board  of  Currency  had  arrived.  The  bank  promptly  and  cheerfully 
yielded  to  the  opinion  of  the  board,  the  temporary  irregularity  was 
speedily  corrected,  and  has  not  since  occurred. 

On  the  7th  December  last,  the  board  discovered  that  the  Crescent  City 
Bank  was  in  a precarious  condition.  In  consequence  of  a sudden  with- 
drawal of  deposits  the  specie  fell  off  to  $32,347,  against  $135,182  of  dfr 
posits  and  distant  balances,  and  $245,655  circulation.  We  were  then 
in  the  very  height  of  pressure,  and  the  board  was  unwilling  to  allow  we 
troubles  to  be  aggravated  by  a bank  suspension.  Indeed,  such  a misfo^ 
tune  would  have  resulted  in  a panic,  under  which  a portion  of  the  currency 
might  have  been  discredited.  With  a portfolio,  consisting  largely  of  the 
paper  of  suspended  houses  and  parties  under  renewal,  the  bank  could  not 
gather  in  its  resources  fast  enough  to  meet  the  incoming  circulation  ana 
other  liabilities.  Hence,  the  board  determined  to  ask  for  assistance,  so 
as  to  enable  the  bank  to  maintain  specie  payments.  To  remove  immedi- 
ate danger,  application  was  made  to  Mr.  Frank  Williams,  president  ot 
the  Bank  of  New-Orleans,  for  a temporary  loan  of  $30,000.  Notwitn- 
standing  the  fact  that  the  position  of  this  institution  could  not  be  affected 
by  a run  for  coin,  as  it  had  nearly  a dollar  in  specie  for  every  dolly  o 

liabilities,  Mr.  Williams,  justly  appreciating  the  importance  of  avoiding 

a panic,  promptly  placed  the  amount  at  the  disposal  of  the  Crescent  City 
Bank.  With  this  assistance,  the  bank  was  enabled  to  present  a showi^ 
in  the  published  statement  of  Saturday,  the  8th  December,  so  as  not  to 
alarm  the  public. 

The  board,  thereupon,  desired  the  officers  of  the  Crescent  City  Bank  to 
prepare  a full  and  minute  statement  of  its  affairs,  to  serve  as  a basis  for  ne- 
gotiating a loan  of  sufficient  amount  to  place  the  bank  beyond  all 
*The  board  then  requested  Mr.  Deneoree,  president  of  the  Citizens  Ban 
of  Louisiana;  Mr.  Davis,  president  of  the  Bank  of  Louisiana;  5tr. 
Lapevre,  president  of  the  Louisiana  State  Bank ; Mr.  Rathbonb,  pre^ 
dent  of  the  New-Orleans  Canal  and  Banking  Company,  and  Mr.  William  > 
president  of  the  Bank  of  New-Orleans,  to  meet  the  board  on  the  11  tn 
December,  for  the  purpose  of  deliberating  on  the  affairs  of  the 
City  Bank.  At  the  meeting  a detailed  statement  of  the  condition  o 
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tion  it  was  consld'erc^tha^  consulta- 

it  being  understood,  that  in  t^e  event  of  *each^h*  respective  boards, 
of  $25,000,  that  it  should  be  for  each  bank  assenting  to  the  loan 

Crescent  City  Bank  should  abstain  from”alf  n/  the 

operatious.  ^ discounts  and  exchange 

Slate”  Bank ”<  I-»"«ana, 

tion,  but  the  Canal  Bank  declined  ^ec*’  tonie  into  the  proposi- 

than  $20,000,  and  then  only  on  the 

circulating  noles  of  the  CreSnt  C 

that  $180,000  should  be  obtaiLd  from  othe^  soT^ 

amount  of  assistance  up  to  *200  000  Th*  ^ to  carry  the 

:ra"nrM 

four  banks,  and  asked  them  to  i ^ the  remaining 

leaving  out  the  CanV  Cl 

calM^a^rL^Lw^tioCls^^^^  Crescent  City  Bank  was  forthwith 
the  loan,  and  the^board  is  saSw  *if  .^"Jy  used  $80,000  of 

&lateri,;”''‘‘’'>“‘^  '“"k  '-m  JwttfaKT; 

ren^t^SnLklfn^'Slf  t"'''  J?°‘  to  percciee  that  the  Board  of  Cui^ 

care^tha^  the  na?r  " imposed  by  the  statute  on  the  boaJd  is  ‘‘to  Ske  ' 

not  deprec  Led^ChP  of  the  State  te 

wii.  ™£raVifr^ 

irregularitCweVl-*^®  f*»™>“ations  made  by  the  board,  some 

ana.  As  they  were  oC  j ^nnk  of  Louisi- 

tention  of  the^president  anC™  “if^ad  the  public,  the  at- 

and  since  thenL  fuCr  ,ca»ed  to  the  matter. 

It  is  confidently  believoH  ™*®®*ntements  have  been  allowed  to  occur,  and 
The  liquidatin  *1®*  ”‘'°®  hereafter  will  be  permitted. 

gressed  satisfactorily  *^l!l,^Cro°v-  Association  has  pro- 

ment  of  the  State  bondf.  ™^  ^ '^'"  P««ct“al  Pav- 

ing to  $275,2oT  tL  %Sv  on  the  30th  of  June  last,  and  amounl 
now  reduced  to  $560  4oo  ^ '"®  behalf  of  the  bank  are 

the  assets  of  all  kin/tc  I ’ ” amounts  in  1863  and  1866  and 

to  anticipa^  llThte  « every  reaC 

52  ngagements  will  be  punctually  discharged.  The 
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investments  of  the  bank  have  been  made  with  becoming  prudence,  and 
its  portfolio  is  deemed  perfectly  good. 

The  first  fundamental  rule  of  the  bank  act  of  1842  prescribes  that  the 
loans  on  deposits  and  specie,  representing  the  paper  money  issued  by  the 
banks,  shall  be  restricted  to  paper  payable  in  full  maturity,  and  within 
ninety  days.  So,  also,  does  the  twenty-sixth  section  of  the  General  Free 
Banking  Law  require  that  the  cash  liabilities  other  than  circulation,  and 
not  covered  by  specie,  shall  be  represented  by  bills  of  exchange  or  dis- 
counted paper,  maturing  within  ninety  days  and  not  renewable.  In  times 
of  severe  pressure  like  the  present,  this  requirement  becomes  in  a great 
measure  inoperative,  as  the  utter  inability  of  many  parties  to  pay  in  full 
at  maturity  renders  it  necessary  for  the  protection  of  all  interests  to  grout 
partial  renewals.  The  board,  whilst  not  prepared  to  sanction  any  devia- 
1 ' tion  from  law,  will  sav  in  justice  to  the  banks,  that  their  short  loans  were 

■ all  made  in  good  faith,  and  with  the  understanding  of  punctual  payment 

at  maturity.  When  these  obligations  matured,  the  banks  had  to  choose 
between  putting  all  parties  under  protest  or  granting  partial  renewals. 
The  latter  alternative  was  necessary,  and  it  is  believed  will  be  sanctioned 
by  the  General  Assembly. 

The  board  consider  the  present  juncture  opportune  to  urge  upon  the 
General  Assembly  the  propriety  of  doing  away  with  all  bank  note  circula- 
tion under  ten  dollars.  The  small  .circulating  notes  constitute  the  most 
dangerous  element  of  discredit  in  times  of  a panic,  and  a run  commenced 
by  several  hundred  owners  of  five  dollar  bills,  is  very  apt  to  spread  alarm 
alike  among  depositors  and  larger  note  holders.  This  species  of  circula- 
tion is  now  much  smaller  than  at  any  time  since  1857,  and  in  view  of  the 
large  accumulation  of  specie,  it  is  deemed  advisable  to  discard  altogether 
; notes  of  that  denomination.  The  board  feel  convinced  of  the  good  effect 

I that  will  result  from  filling  up  with  coin  the  vacuum  occasioned  by  the 

I withdrawal  of  small  notes.  The  board,  therefore,  recommends  the  Gen- 

1 cral  Assembly  to  prohibit  the  issue  of  any  notes  under  the  denomination 

\ of  ten  dollars,  and  to  require  from  all  the  banks  a formal  acceptance  of 

this  change  in  tHeir  respective  charters. 

The  board  cannot  close  this  report  without  a word  of  commendation 
to  the  secretary  of  the  board,  for  the  industry,  fidelity  and  punctuality 
with  which  he  has  discharged  his  duties,  and  also  for  the  great  aid  which 
the  board  has  received  from  his  experience  and  familiarity  with  bankinS 
operations. 

E.  W.  Moise,  President  Board  of  Currency* 

Pliny  D.  Hardy,  Secretary  of  State. 

B.  L.  De  FREESE,  State  Treasurer, 

Ncw-Orlcans,  January  19th,  1861. 
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Neio-York  Stock  Market. 


[April, 


REVIEW  OF  THE  STOCK  MARKET  FOR  FEBRUARY. 


The  market  during  the  month  has  been  a very  dull  and  uninterestiBg 
one  until  the  few  days  at  its  close.  The  condition  of  the  country,  the 
comments  of  the  European  press  upon  the  struggle  now  taking  place 
among  us  between  our  free  institutions  on  the  one  hand,  and  the  spirit 
of  anarchy,  disorder  and  rebellion  on  the  other,  and  the  general  depres- 
sion of  all  our  material  interests,  have  had  the  natural  effect  of  preventing 
prudent  men  from  making  largo  investments,  and  in  checking  the  spirit 
ot  speculation.  These  causes,  however,  did  not  produce  a very  violent 
dopiession  in  the  value  of  securities.  It  has  been  a subject  of  remark 
political  troubles  the  prices  of  our  rail-road  stocks 
and  bonds  have  been  very  well  maintained.  The  first  panic  in  November 
forced  prices  to  the  lowest  point  at  that  time,  and  they  have  been  slowly 
I ecovenng  ever  since.  The  weak  holders  were  forced  to  sell,  and  those 
w o held  stocks  as  investments  hare  not  been  frightened  into  sacrificing 
their  property.  ^ 

This  fact  illustrates  very  clearly  how  deep-seated  in  the  hearts  of  the 
people  IS  the  ^eat  idea  of  American  unity,  and  how  greatly  they  err  who 
suppose  that  the  community  at  lar^e  do  not  feel  the  utmost  confidence  in 
the  future. 


• credit  of  the  government  has  been  tested  during  the  month,  and 
It  has  improved.  The  6 per  cents  of  18*68  sold  as  low  as  94,  and  after- 
wards advanced  to  par.  The  loan  of  eight  millions  6 per  cents,  made  on 
the  23d  was  taken  at  about  an  average  of  91i,  and  it  has  since  been  sell- 
ing at  94  and  95,  being  held  at  the  latter  price  at  the  close.  The  different 
dasses  of  Treasury  notes  have  been  largely  dealt  in  throughout  the  month. 
Ihe  12  per  cents  have  fluctuated  from  one  to  three  per  cent,  preminmj 
closing  at  103^.  The  action  of  the  Peace  Conference  at  Washington 
li^  given  a slight  impetus  to  the  value  of  the  securities  of  the  government 
w ic  has  extended  to  the  entire  list  of  State  stocks  as  well  as  to  the 
rail-road  shares.  The  demand  for  United  States  paper  is  active,  m 
It  It  was  issued  in  small  sums  so  that  the  people  generally  could  take 
some  part  of  it,  the  demand  would  be  still  greater. 

Ihe  market  for  State  stocks  during  the  month  was  influenced  by  the 

prevailed  in  financial  circles  generally,  and  the  continued 
political  disturbances.  The  condition  of  the  Illinois  banks  had  also  a 
uepressing  influence,  as  it  was  not  known  at  what  moment  a laige  supply 
o onds  would  be  thrown  on  the  market  from  that  source.  The  decline 
was  most  severe  during  the  early  part  of  the  month,  the  market  until  the 
Fh  ^ exhibiting  no  feature  of  animation  in  either  direction,  after 

e rst  week.  At  the  close,  however,  the  advance  in  all  descriptions  of 
tate  secunties  is  most  marked,  not  only  recovering  the  previous  decline, 
the  first^^^?!'  ^b  ^ ^luotations  far  above  the  point  at  which  they  stood  on 

Per  Cents  were  not  much  dealt  in  during  the  month ; 
former  pri^  ^ ^ ^ 
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New- York  Stock  Market. 


wLch  8o!  a‘t 

selSr^n/fhe^bonK  T®  of 

State  wa^  proclaiLd  ctservS®**"®”!,®  ^ 

and  the  price  at  this  time  is  Y6|.  ’ was  at  once  established, 

the  Western'^anC^notA”^*  **^^^*^  *^®  disturbed  condition  of 

the  Stete  im  brlhr*^  Ty  ^o"'  “"c**  ‘he  deficiency  wifi  be  which 
that  the  interest  wUlTeVaid taxation,  but  it  is  generally  conceded 

®°T  ‘•■^osactions  during  the  month  in  California  7 

vaSlo  ?2T  7 J^l  ^•'’  «nce  ad- 

■ i frh  « ^*"‘^**  P"oo  there  were  sales. 

.ted  Sirf„f”tbf  W.-Thi,  vcr^r  erratic  stock  has  flactu- 

Thpr^i  h ^ nionth  from  80^  to  88,  closing  at  the  hic^hest  orice 

but  tL^  ® ‘hat  the  May  dividend  wilf  be  pLed 

rest  of  thrriket^^^  ^ prevent  an  advance  in  quotations  with  the 

yearlv  d^idpn^*^rTi!  After  the  payment  of  the  regular  half- 

and  three  per  cent.,  the  stock  of  this  road  stood  at  75ft 

theioadf^adlre'o  r ?if  i“  ««ce  the  sale  of 

tion  of  tho  tunnel  u“  The  comple- 

harbor  of  New-York  ^ i which  gives  to  this  road  a terminus  in  the 
their  cargo,  markT  aS  aL  ‘ho  largest  vessels  may  take  in 

advanced  in  value  anH^K*^  in  the  history  of  the  road.  The  bonds  have 
will  be  successfuTundAr  rf®'®  ®J®"^  pr^pect  that  this  ^eat  enterprise 

yet  been  isS  bSt  l : “®T  I®?*'  J^*^®  shares  have'^not 

common  stock  'sold  as  Ia®*^®®^^  ‘h®^,^^***  before  very  long.  The 

86,  standing  now  at  36  during  the  month,  and  advanced  to 

pared  favorably^v^h  t^r^^T"^^®  ^*“‘®^ business  of  this  road  has  cora- 

The  price  flucLatlfd  r ®f  “‘  ‘h®  has  been  well  held, 

price  fluctuated  from  40*  to  48,  closing  at  the  latter  figure.  The 
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local  traffic  on  this  road  is  very  large  and  increasing : a dividend  is  con- 
fidently promised  next  year. 

HarUm  Rail-Iioad  Shares  fluctuated  between  14  and  for  the  com- 
mon  shares,  and  34  and  42  for  the  preferred,  closing  at  the  outside  price 
in  both  instances. 

Se<^inff  Hail-Road, — The  passage  of  the  tariff  bill  is  looted  upon  as 
\ery  favorable  to  the  future  interests  of  this  road,  and  the  shares  have 
experienced  a decided  advance  in  consequence.  The  development  of  the 
great  iron  interests  of  Pennsylvania,  under  the  fostering  influence  of  the 
new  tariff,  will  add  to  the  value  of  all  the  Pennsylvania  roads,  but,  it  is 
claimed,  will  do  so  in  a larger  degree  to  the  Beading.  The  stock  fluctu- 
ated  between  88^  and  47^,  closing- at  the  latter  price. 

Mtchtgan  Genital  Rail-Road. — ?The  stock  of  this  road  declined,  in  the 
eariy  part  of  the  month,  to  49J,  and  has  since  recovered,  and  stands  st 

Michigan  Southern  and  Northern  Indiana  Rail-Road  fluctuated  be- 
ween  12|- and  15^  for  the  common  shares,  and  274  and  34  for  the  pre- 
ferred,  closing  at  15|  and  33  respectively. 

llUncns  Central  Rail-Road  declined  to  69,  and  has  advanced  to 
at  which  price  it  closes.  The  last  report  of  this  road  exhibits  a very 
prosperous  condition  of  affairs,  and  the  property  promises  soon  to  be- 
come  very  valuable.  Efforts  are  being  made  to  turn  the  emigration  of 
his  spring  into  the  lands  of  the  company,  and  the  earnings  of  the  road 
s a very  considerable  increase  over  last  year. 

and  Chicago  Rail-Road  declined  to  66^,  and  has  rebounded  to 
at  the  close,  the  recovery  being  even  more  remarkable  than  in  the 
case  of  the  Illinois  Central. 

Cleveland  and  Toledo  fluctuated  between  and  37}.  There  has 
een  for  some^  time  a movement  in  this  stock  towards  a higher  position  on 
1^^  than  it  has  heretofore  occupied,  and  the  business  of  the  road 
would  seem  to  warrant  • an  early  resumption  of  dividends ; its  friends 
speak  very  confidently  of  the  value  of  the  shares,  and  large  purchases 
a^  recently  been  made  for  western  account. 

e market  closes  with  a buoyant  feeling,  and  the  indications  are  that 
me  community  will  now  see  that  stocks  have  some  value  left,  and  that  we 
ness  a recurrence  of  the  scenes  of  August,  when  prices  advanced 
wi  such  rapidity  as  to  make  or  mar  fortunes  in  a feW  hours.  The 
market  for  money,  and  the  dullness  of  general  trade, 
will  Have  a tendency  to  force  capital  into  the  stock  exchange,  where  a 
prospect  of  profitable  employment  is  offered.  In  this  state  of  things  an 
a vance  IS  inevitable,  the  question  to  be  determined  simply  being,  how 
long  will  It  last  ? ^ 
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THE  ENGLISH  MONEY  MARKET. 

Subjoined  is  a table  affording  a comparative  view  of  the  Bank  of 
England  returns,  the  bank  rate  of  discount,  the  price  of  consols,  the  price 
of  wheat  and  tlie  leading  exchanges,  during  a period  of  four  years,  cor- 
responding with  February,  1861,  as  well  as  ten  years  back,  viz.,  in  1851  : 

From  London  Economist. 


Bank  of  England : 

1851. 

1858. 

1859.  I860. 

1861. 

CircalatiOD, 

£20,289,000  .. 

£20,945.000  ., 

£21,868,000  ..  £21,846,000. 

. £20,104.000 

Public  deposits, 

7,794,000  .. 

5,198,000  .. 

8,815,000..  7,613,000 

. 5,820,000 

•*.* 

Other  deposits, 

9,521,000  .. 

14,726,000  ., 

18,955,000  ..  13,787,000 

. 12,109,000 

Government  securities,. . . 

14,145,000  .. 

9,902,0(0  .. 

10,696,000  ..  10,171,000  , 

. 8,770,000 

Other  securities, 

18,174,000  .. 

17,806,000  .. 

16,782,000..  21,164,000 

. 20,569,000 

Reserve  of  notes  and  coin, 

9,212,000.. 

12,048,000  .. 

18,750,000  ..  9,000,000 

. 7,165,000 

Coin  and  bullion, 

14,448,000  .. 

17,617,000  ., 

19,884,000..  15,171,000 

. 12,208,000 

Bank  rate  of  discount,. . . . 

8 pr.  cL 

8 pr.  ct 

pr.  ct,  . . 4 pr.  ct 

. 8 pr.  ct. 

Price  of  Consols, 

96X  .. 

97 

..  94^ 

91X 

Average  price  of  wheat, .... 

88s.  lid.  .. 

45s,  Od. 

40s.  5d.  ..  44s.  5d. 

. 54s.  Od. 

• 

Exchange  on  Paris,  (short,) 

2\6(ai2)^ 

25  7>tf<ai5  25.5(^12)^ 

26.87>tf(a42>tf 

.1 

Amsterdam,  do. 

11.15,^^<ai6 

11.14 

11.15(^16  11.18ji4(ai85ii 

11.18(^19 

: 

Hamburgh,  (8  months,). . . 

18.7X@TX 

18.5ji^e^l6 

18.6(^6X  13.5(^X 

18.914(^9)^' 

Of  this  elaborate  sketch,  the  London  Economist  adds  : 

1851. — The  second  week  in  February,  1851,  money  was  in  great  de- 
mand in  consequence  of  loans  for  continental  powers  being  anticipated. 
The  rate,  however,  was  not  more  than  2f  to  3 per  cent. 

The  third  w^eek  in  February,  1851,  the  money  market  was  somewhat 
heavy.  The  ministry  of  Lord  John  Russell  was  on  the  point  of  resign- 
ing, in  consequence  of  the  amendment  threatened  by  Lord  Stanley,  to 
devote  the  surplus  of  the  year  to  a reduction  of  the  income  tax. 

In  the  last  week  of  Febniary,  1851,  there  was  a ministerial  crisis.  Lord 
John  Russell’s  administration  having  resigned  in  consequence  of  a de- 
feat by  the  conservative  party  on  a motion  to  relieve  agricultural  distress, 
and  a subsequent  vote  of  the  House  of  Commons,  when  ministers  were 
beaten  by  a majority  of  nearly  two  to  one  in  a thin  house,  on  the  ques- 
tion of  giving  leave  to  Mr.  Locke  Kino  to  introduce  his  bill  for  extend- 
ing the  £10  franchise  to  counties.  Lord  Stanley  (the  present  Earl  of 
Derby)  had  failed  to  form  a ministry,  and  the  crisis  was  still  unsettled  at 
the  close  of  the  week. 


discount  had  just  been  lowered  from  3^  to  3 per  cent  Gold  was  flow- 
ing in  rapidly.  News  had  been  received  of  the  capture  of  Canton  by 
escalade  by  the  English  and  French,  as  well  as  of  the  continued  successes 


of  Sir  Colin  Campbell  in  Oude.  Bitter  debates  were  going  on  in  Par- 
liament upon  the  conspiracy  bill,  and  a painful  impression  had  been  pro- 
duced by  the  tone  of  the  French  press. 

The  second  week  in  Februarj*,  1858,  the  French  government  was  still 
apparently  under  the  influence  of  the  panic  with  whicli  it  was  seized  upon 
the  occasion  of  Orsiki’s  attempt  upon  the  emperors  life.  The  sternest 
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measures  of  repression  were  enforced,  except  as  regards  tlie  tone  of  the 
French  press  and  army  towards  England.  The  posnion  of  the  Bank  of 
England  was  becoming  daily  stronger.  The  rate  of  discount  had  been 
reduced  to  3 per  cent. 

The  third  week  in  February,  1858,  the  public  mind  was  troubled  by 
one  of  the  periodical  fits  of  distrust  of  France.  The  relations  between 
the^  French  and  English  governments  were  by  no  means  cordial.  The 
desire  for  good  investments,  however,  and  money  being  abundant  at  3 
per  cent,  maintained  the  funds  at  91^. 

I In  the  last  week  of  February,  1858,  numerous  political  arrests  were  in 

1 progress  throughout  France,  the  imperial  government  persisting  in  the 

violent  oppression  which  ivas  inaugurated  after  Obsini  s attempt  upon 
Napoleon’s  life.  Yet  consols  were  at  97,  money  being  very  cheap  and 
I 1 trade  stagnant 

I 1859.  The  first  week  in  February,  1859,  the  semi-official  journals  of 

Paris  were  fulfilling  their  mission  of  familiarizing  the  public  mind  with 
the  idea  of  coming  war.  The  emperor’s  speech  at  the  opening  of  the 
Legislative  Assembly  had  failed  to  calm  apprehension.  The  supscription 
to  Messrs.  Rothschilds’  Austrian  loan  of  £6,000,000  had  been  closed, 
response  had  been  very  limited. 

The  second  week  in  February,  1859,  it  had  been  announced  that  the 
requirements  of  the  Indian  government  would  be  satisfied  with  a loan  of 
£7,000,000  sterling.  The  rate  of  discount  for  the  best  bills  was  only  2 
to  2^  per  cent.  France,  Sardinia  and  Austria  were  busily  arming. 

The  third  week  in  February,  1859,  the  bank’s  resources  had  accumulated 
to  an  extraordinary  point,  the  reserve  being  upwards  of  £14,000,000,  and 
the  bullion  nearly  £20,000,000.  The  best  bills  were  taken  in  Lombard* 

? street  at  2 per  cent.  The  balance  of  65  per  cent,  was  about  to  fall  due 

j on  the  second  series  of  £1,380,000  of  Messrs.  Dent,  Palmer  <k  Co- s 

! Turkish  loan  of  £5,000,000.  This  loan  had  fallen  to  5 discount,  and  the 

i Chilian  loan  to^  3 discount,  and  the  Austrian  to  1|-  discount  The  stock 

} markets  were  in  an  agitated  and  uncertain  state,  owing  to  the  progress 

of  the  quarrel  between  France  and  Austria,  although  much  confidence 
was  placed  in  Lord  Cowley’s  mission  of  mediation  to  Vienna.  Muc 
satisfaction  was  expressed  in  commercial  circles  at  the  announcement  tha 
Lord  Palmerston  had  determined  to  bring  on  a debate  on  foreign  politics, 
with  a view  to  extract  some  information  from  the  government. 

In  the  last  week  of  February,  1859,  war  between  France  and  Austria 
was  beginning  to  be  regarded  as  almost  inevitable,  the  hopes  suggested 
by  Lord  Cowley’s  mission  to  Vienna  having  died  away.  Great  discour 
apment'consequcntly  prevailed  in  financial  circles  on  the  continent,  and 
the  Austrian  exchange  was  rising  with  extraordinary  rapidity.  lu 
tion  for  the  coming  struggle,  Sardinia  had  announced,  a new  loan.  1 
whole  of  the  amount  due  on  account  of  the  Turkish  loan  of  1858,  repre 
senting  £4,380,000  of  stock,  had  been  liquidated.  42  per  cent  remaine 
to  be  paid  on  accoant  of  the  Chilian  loan  of  £1,554,800. 

I860.— -The  first  week  in  February,  1860,  a great  pressure  existed  ^ 
money  in  Australia,  and  the  government  of  Victoria  forwarded  £3,000,0 
per  cent,  debentures  to  be  sold  in  this  country,  in  order  that  the 
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cossion  Te”  Vi'4  „n  «!»«“"£  Ibc  d “"‘f '*“»  “«i  'ii«- 

.he ^ her rou‘f^aln,r&t 

pT  raj^/cTerei^i 

renewal  ot  the  JMSrch  exchequer  bills  at  IM  per  diem  or  £2  Ho 

mLionii'TDolif*'^  was  themain  topi'c  of  Is- 

ite  popuLrityl  and  was  at  the  height  of 

intlodice'rL"  tU  ”«'™S  'io”  'bangna 

the 


bake  items. 

havbgl,;;!^®  M a Sauker*  Almanac,  for  1861," 

revised  snmLr^  ’ and  revised  edition  will  be  issued  early  in  April  A 

•“»  ™ p-‘- p- 

thf  ^TiuVbITs^  meeting  of  the  associated  banks  of  New-Tork  City  was  held  at 

joint  arrangeroent^o^  the  21st  ^v**^*7’ tarminate  formally  the 

mal  reoorTO,:!  J ‘ The  loan  committee  made  theii-  for- 

and  nffer  ihe  rr5ane“meDulop“df/  discharged  with  a vote  of  thanks, 

which  were  ve^  ^ d.«fraying  the  contingent  expenses  of  the  measure, 

matter  was  clos^  ^ ®A^t\  the  transaeUons  considered,  the  whole 

a resolution  wMado.ftc^wi  - S^  of  the  associat  on,  held  on  the  27th  of  November! 
Hesolved  Th«t  ^ was  subsequently  amended  so  as  to  read  as  follows: 

cial  self-respMt  reoulresTlt^t  °if  ««teem,  a proper  offi- 

we  should,  unless  S!ev  nnhf  father  consideration, 

business,  and  we  therpfnrn^^  wahhold  from  it  the  ordinary  interchanges  of 

bank  which  is  a after  Saturday,  the  first  da/of  Decembfr,  no 

notes  at  its  counter  i % ^Sr^ement  will  receive  on  depositi  or  in  payment  of 
•nd  th.r™  S’lklt'h  itt  «i  Jliig  aaj, 

through  the  clearinghouse*!^  ^ coUected  or  received  by  either  of  us 

wM  \hrcbl!f  rf*thV«it**^  enfoi'cement  of  this  resolution  having  expired 

meeting  on  Friday  March  Tt»h“®n’  resol^on  waa  adopted  at  the 

Moeis  Tatlok,  EsJ’  rthe  nirti*.  ® I^-nbit,  Esq.,  seconded  by 

the  following  reso?utilh  wLTa^-ZusS*^^^^^^^^^  resolution,) 

on  th«!27th'diy  of  No!S  with  the  Chemical  Bank,  adopted 

j remoer  last,  which  still  remams  in  force,  be  now  rescinded. 
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Drorm^Eank*^"Ti^^^^  *"“'y  President  of  the  Bntebera  snd 

on  the  1st  of  next  mn  that  position,  the  resignation  to  fake  effect 

h"m  in  tfe  prSer.  P«*eDtC.shier,  willsocceed 

of  the  City  Bank  of  ^rookly^'*  sncccssor  will  be  Mr.  Robxbt  P.  Pebrin,  now  Cashier 

of  fCvHfa~tfY„m»5.^\®®'u“'“’  ^9-  of  the  Board  of  Tmstees 

firm  of  Messrs  Mmv  * w ****  “Pointed  Cashier,  and  Oaira  G.  Weaver,  of  the 
of  the  Bank  of  “maifaTf^Sg  Man4  Vice-President 

was  voud  s^kholders  of  the  Merehants’ Bank,  Portland,  it 

i76  000«  mnti*  /»  ^*^**V^^  granting  the  privil^e  of  extending  the  capital  »tock 

id!  when  th7increase  is  takfn  up.  #300.000.  A 

holders.  A lonw  rlph  j surplus  earnings  of  the  bank  among  the  old  stock- 

noiaers.  A long  debate  ensued,  when  the  motion  to  divide  w«  lost. 

ot  erenow  Bank,  at  a recent  meeting,  accepted  of  a similar 

granuDg  anincrense  of  au -x  i a , ^ r',  . „u 


present  etockhol*?a^fr  and  it  was  voted  to  allow  till  Apnl  10th  ne^ior 

share  for  everv  twA  their  proportion  of  the  new  stock,  (which  isone 

paid  on  all  before  which  lime  five  per  cent  most  be 

their  date  If  » interest  being  allowed  on  all  payments  from 

will  issoTon  tL  ■*  P“'^  1.  18«>. 

in  isaue  on  the  same ; ,f  not,  they  wiU  iasue  on  the April  following. 

since^hrde^Wf  office  of  President  of  the  Bank  of  RuUand  has  remained  vacact 
Cectom  he  a 1 T.  Hodob.  At  a meeUng  of  the  Board  of 

President  of  thin  t**®  19  th  February,  John  B.Paob,  Esq.,  Cashier,  was  elected 
nected  with  the  R*®i'  ^“•*-000,  Acting  Cashier.  Mr.  Paob  has  been  con- 

nearly  thirteen  yea^^a^  CmWcr*^  “ Teller,  aad 

in.^hf  D^S^r*®  Harvard  Bank  having  been  fully  paid 

H.  Wildeh.  required  by  statute  was  made  in  March  by  Jai® 

pointed  fo^thi  E.  PABMeNTim  and  a Boek  CnAUDAiL,  Ihe  commiasioncH  a^ 

out  of  Boston  fiiof  k’  bank  commenced  business.  This  is  the  first  back 

law  It  is  IneafAiA  **  ^oo^tablished  under  the  provisions  of  the  general  banking 
Esq’  is  PresWn^^  m C^bndgeport  Its  capital  is  #200,000;  Benjamin  TawK, 
^ whole  iuit  nf"ft  A- BottARD,  late  of  the  Faneuil  Hall  Bank,  i* 
upwards  of  HiRnnnn  ®foek  is  #200,000,  all  of  which  has  been  snbscnbed,  and 

»e*Jit  a CTOUD  if  ?i?»  A® March.  The  bills  of  this  bank  renre- 

Library  '!^he  bill>  (Allege  buildings,  in  the  centre  of  which  is  the  Colfe* 

est  rtyf;  of  the  "®  P""*®**  “ ^hole  are  executed  in  the  htgl- 

Pre8ideDt^*^ZrJ]?/ fi*®  made  choice  of  Edwabd  S-Moseiet,  Em., 
in  the  State  deceased.  It  is  oneof  the  oldest  baot- 

Mven  presidents  viV  S"  ^ Boston  bearing  earlier  date.  K hw  ^ 

EnwAim  S Ran^’  ti  i organization,  in  1812,  to  1827 , 

EntLE^or'  aW’  5 EtfAZER  Johnson,  to  1847;“ John  Wood,  to  1863 ; Jojiah 

Moses  Oavenpoim-  *“  1863,  when  he  resigned  on  account  of  illbealt^ 

has  been  one  of  to  1861  ; and  now  E.  Si  Moselst,  who  for  some  TC*^ 

the  prwnt  »rl  a All  its  presidents,  except  the  second  and 

Eiw?  Jora  R o“*»e»  this  bank  haa  had  but  two  in  forty-nine  yea 

who  haXld  Fobronry,  1881 ; and  next,  John  Andbev 

Uon.-  “ position  for  thirty  yeai-s.  This  institution  is  in  a prosperous 


cofid 

of  ^hritete  ®®®''^®."®®  *>'*»  recommendation  of  the  AuditorGenen 

suggest  certain  committee  of  the  House  of  KepresentatiYes  have  agreed 

To  the  fifth  general  banking  Jaw,  substantially  as 

-f  IHa”  printing  of  3,260  copies  of  the  annuo 

Vtlie  Auditor-General,  for  the  use  of  the  legislature,  etc. 


- w*.  AQ  tue  1 
Dank  report  of 
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cent  of  the^entirelwue’  and  *"****'  amount  of  16  per 

printed.  Third.  To  the  tenth^i»>ntinn  * be  uniformly 

TJnitedStates  rtall  be  Ll!n^..i  proj.ding  that  securities  of  the  State  or 

The  present  law  ‘‘ P”’’’  “ 

Fourth.  To  the  thirtVfi^f  .1  V ° f«?e|^ed  only  with  a discount  of  6 per  cent, 
banks  from  keepinir  20  per  cent  out  the  entire  section,  thus  releasing 

*, ®®"‘-  crculation  in  their  vaulto  in  specie. 


Shall,  for  such  lenirtli  of  tim«T.  provisions, 

the  State  treasure?  fn?  tK  its  notes  may  not  be  redeemed,  forfeit  and  pay  to 

annum  on  eve^rdoillr  of  at  the  rate  of  two  miFls^per 

of  a year  It  ia  mn/lA  circulatioo  of  the  preceding  year,  or  any  part 

General  what  length  oMim^e“it?  °n  «“*'»'«■•  to  annually  report  to  the  Au^dLr- 
Auditor-General  sLlI  Lm  /fi  "®t  i-edcemed  in  those  cities,  and  the 

in  default  AH  eLt  of  tl  AIWI  the’banks  so 

andaHw^tA  piSuL?  Mountains  are  to  redeem  in  Philadelphia, 

General  Banking  Law  whioJ^*  reviving  m terms  the  forty-seventh  section  of  the 

session  of  the  ySirT  ^sJlcTw  *t  the  «tra 

pended  banks.--^Ij2.  ' the  then  sus- 

MonSyjSfarSlSr  ^Se  1?®  Philadelphia  resumed  specie  payment  on 

from  13^344  S on  22d5JveE®l^  reserve  of  the  banks  had  increased 
on  the  18th  MarcL  '^hen  their  suspension  took  place,  to  $5,633,000 

th7?c?^!,*'TTI'®  “®t  the  requisitions  of  the  governor,  notwithstanding 

Statft  max-  ^ convention,  and  will  continue  to  do  so  as  the  exiirencies  of  the 

banlT4  an  A K i March,  1862,  embracing  a provision  requiring  the  several 

!Se  '"*>®“®^®'-  ■•eq'ii'-ed  by  the  goverao"  To  radeem  *n 

State  in  hFr  d'enS  bnS7“  “™"““t  of  their  notes  (on  deposit  to  the  credit  of  the 
‘ the  treasure  nf  iii  hanks)  as  may  be  necessary  to  meet  the  specie  demands  upon 
PfLotnlTmcnfiAr'?'^""-'^*^  ‘hereby  securing,  b^ond  questiori  the 

raate<faF$i, 284,668.)  ® '“‘®*‘®*t»  (♦^,024,440,)  and  the  January  interest,  (esti- 

The  State  Auditor  of  Illinois  has  been  officially  notified  by  the  Bank 

I.V.  “■«  *«a  «>•? 

Banfc"oLn  p °f  ■‘^'II'®™.  state  Bank,  American  Exchange  Bank,  National 

at  Gray viHe^Sk  ?f  rh^t’  ^ R*"  f ‘he  Commonwealth,  father?  Bank  of  IlUoois. 
rie  Bank  ®f  ^Chester,  Bank  of  Pike  Connty,  Bank  of  Quincy.  Grand  Prai. 

money  in™th7SL?Lv‘\nr“*®  V ''"h®  had  been  directed  to  count  the 

used,  raported  that  t^nw  1^.1***  .*"/  f/  ‘ ’®  ^“"ds  thereof  had  been  improperly 

conduct  and  case  oVtfcr!*^  counted  the  money  and  found  it  all  right,  and  the 
every  way  eor?7t  anJ  present  treasurer  (Mr.  Bctlbb)  since  he  came  into  oflice,  in 
properly  us^  bv  tb«l  x^hej.  however,  intimate  that  the  funds  were  im- 

vest'igafion.  ^ * Preceding  treasurer,  but  have  not  time  to  go  into  a fuU  in- 

-^ct  to  provide  for  uniformity  in  calculating 
San  hills,  4c.,  and  declaratory  of  the  law  in  relation  theret^ 

Atsembiu,  That^nroromi^*  o/JUinois,  repretented  in  the  Oenerat 

negotiable  or  commere^l  ®h®®*'>  draft,  bill  of  exchange,  order  or  other 

seiitraent,  shall  be  entitled  'i®‘’'H™®°‘’,P*J^®hle  at  eight  or  on  demand,  or  on  pre- 

presentm^nj  AH  otter  bmsrfit^?  P^J  ^hlc*^ on 

tied  to  the  usual  days  of  gr^?  “hange.  drafts  or  promissory  notes  shall  be  enti- 
The  following  days,  to  wit,  the  first  day  of  January,  commonly  called 
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JJl® day  of  July,  and  the  twenty-fifth  day  of  Deeember, 
irovprnn  ^ f ***i.*^  Christmas  Day,  and  any  day  appointed  or  recommended  by  the 
th  Jnwv  "*■  i’resident  of  the  United  States,  as  a day  of  fs«t  or 

. snftll,  for  all  purpoees  ■whatsoever,  ns  regards  the  presenting  for  pay* 

of  acceptance,  the  maturity  and  protesting  and  giving  notice  of  the  dishonor 
exchange,  bank  checks  and  promissory  notes,  or  other  negotiable  or  com* 
^ paper  or  instrument,  be  treated  and  considered  as  is  the  first  day  of  the 
nf ; A called  Sunday;  and  all  notes,  bills,  drafts,  checks  or  other  evidence 

oi  inaebtedness  falling  due  or  maturing  on  either  of  said  days,  shall  be  deemed  as 
laving  matured  the  day  previous;  and  should  two  or  three  of  thewe  dap 
j * immediately  succeeding  each  other,  then  such  instrument,  paper 
the  ^rst  ®iiall  be  deemed  as  due  or  having  matured  on  the  day  previous  to 

ta  j computation  of  time,  and  of  interest  or  discount,  when  the  calculation 

or  months,  thirty  days  shall  be  a month ; but  a year  shall  be  tw^je 
interest  for  any  number  of  days  less  than  a month  shall  be 
^ proportion  such  number  of  days  shall  bear  to  thirty. 

. inis  act  shall  be  iu  force  and  take  effect  from  and  after  its  passage. 

®®9*i  bas  resigned  his  position  as  Cashier  of  the  Miarni 

succeeded  by  Joseph  C. 

Savings  Institution,  a chartered  bank,  transacts  a 
TTn^  deposit  business  at  Harrodsburg,  Mercer  Count}’.  A.  G.  KteHi  Pr^^i* 
aent ; j.  ^Y,  Cardwell,  Cashier. 

II  ^ Anderson,  Esq.,  has  been  elected  president  of  the  Bank  of  Ten- 

nessee, Nashville,  m place  of  G.  Smith,  Esq.,  resigned. 

Planters*  Bank  of  Tennessee,  agreeably  to  a privilege  granted 
y e legislature,  have  established  a branch  at  Murfreesboro.  John  W.  Childress, 

1 resident ; William  Ledbetter,  Cashier. 

Missouri.  The  bankers  of  Cincinnati  and  St.  Louis  no  longer  receive  Louisiana 
P?***  ^be  Philadelphia  banks  have  resumed  payment  of  specie  in  sett  e 
fLnf  ^ ^beir  exchanges,  os  well  as  with  the  public.  A new  law  of  Illinois  provi  ^ 
innn.^^  gDoce  sholl  be  allowed  on  bills  or  drafts  payable  at  sight  or  on  de* 

. Ihe  Missouri  Democrat  says  of  money  matters  in  St.  Louis: 

^ ^ change  in  money  matters  to-day,  and  the  exchange  market  rules 

r«i2  • premium  ou  the  East,  ond  no  sales  on  the  South  at  that  rote 

Thn  ®^®*^™ulating  rapidly,  with  not  a corresponding  demand  for  mone  • 

fp|.*  j exchange  grows  out  of  a business  necessity ; merchants  having  sn 

raoidlv  fe  the  verge  of  ruin,  and  now  that  produce  begins  to  niove  mo 

TMg  ^ ^ ^ littlc  at  high  rates  as  possible  for  the  soundness  of  ere  » 

exDOGt  fft  q/*’  **  thought,  will  produce  a still  greater  decline,  and  soon  we  I 

expect  to  see  money  matters  in  a less  fluctuating  condition.” 

JAmojf  by  tbe  Missouri  legislature,  was  signed  by  Gorernor 

And  Uo-Ii;  makw  some  important  changes  in  the  banking  law  e^  theS 

suspension  of  the  Missouri  banks.  Section  fourth  of  the  bill  ma 
Fn  tMa  ^ interest  on  the  State  debt,  though  the  price  of  Mi^uri  bond 

of  lofA  controlled  by  other  considerations  than  this,  j 

ino-  im  supplied  with  bonds  from  the  Illinois  banks  that  are  wind* 

MfriF'.  . section  alluaed  to  readb  as  follows: 


ssnd  dollars  to  b«  n CommlBsloners,  their  pro  rata  share  of 
for  the  according  to  the  capital  stock  of  said  banks  paid  Id  : 

t>nndf,  payable^n  ihrlL^nnS  aforesaid,  the  governor  is  hereby  authorised 

of  the  State  are  hereby  payment  of  the  principal  and  interest  on  said  bopda  the 
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to  No.  245  Broadwa^  banfcew,  have  removed  their  main  office 

Traders’  Banir  They  have  a Th  ^1!,'^'”^  f Importers  and 

corner  of  Pearl-street  No.  76  Wall  street, 


of  N^Tor?c“yTan^^^^^ 

fiti:fhSm£gprgS 

of  bankers  in  the  follo®w^"|  State!  and  pSces  : ^ ® 

New-Tobk.  ^New-Tork  City,  Geneva.  MABSACHUSErre. — Boston 

Scranton,  Towanda. 

MAETLAND.--Baltimore.  District  of  CoLCMniA.-Washington  City. 

iBGTNiA.  Fredericksburg,  Lynchburg,  Richmond. 

ALABAMA.--Marion.  CALiFORsiA.-Sacramento,  San  Francisco. 

Wa™%KDu»I?!RSbm^^^^^^  Rockford,  Springfield, 

F-l'-fi'M.  F.rl  DoJs.,  I„. 

KANSA8.-Leavenworth.  KENTUCKr.-Lexington,  Louisville. 
iCHioAN.— Battle  Creek,  Ann  Arbor,  Grand  Rapid^  Niles. 

MissouRL-Independence,  St.  Louis. 

. Cincinnati,  Dayton,  Portsmouth,  Sandusky,  Zanesville. 

OREuoN.-Portlaud.  Ti«,.NES8KE._Mempliis. 

Houston,  Palestine,  San  Antonio. 

Min.  Fond  du.Lae,  Milwaukie. 

England.— London.  CANADA.-Kingston,  4c. 


J-JL-  JL  J.J.  KJ  • 

Of  8L  R®“-  “^«ON  Huonffl, 

<0  the  presidency  of  the  Bank  ome 

iliMouri  in  the  years  1842-’4a  ^ ^ Missouri.  He  was  a representative  In  Congress  from 

^^TNeWBITBYPOBT.  Mas*.  ITFm  \jr^ 

port,  ftom  the  year  1SC8  to  186J  ^ President  of  the  Mechanics'  Bank,  Newbury- 
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Notes  on  tlje  ittoneg  jllarket. 


New-Yobk,  Mabch  25,  1861. 


Exchange  on  London,  at  sixty  day^  sight,. @ lOtJ. 

The  month  of  March  has  been  noted  for  a fhll  supply  of  money  at  unusually  low  rates.  There 
have  been  numerous  transactions  “ on  call  ” at  four  per  cent.,  and  at  6 @ 6^  for  prime  paper  ol 
the  best  stamp  at  sixty  to  ninety  days.  The  business  of  this  city  has  decreased  materially  wlthlo  the 
past  few  weeks.  Our  merchanto  and  manufacturers  hare,  In  rlew  of  the  poUtIcal  troubles  of  the 
country,  reduced  their  obligations  as  far  as  possible,  so  as  to  be  prepared  for  any  further  or  greater 
exigencies. 

We  annex  the  ruling  rates  for  business  paper  at  this  dale,  compared  with  the  last  week  ia  Deoeni* 
ber,  January  and  February: 


First  class  single  signatures,  4 to  6 months,, 


Dec.  24. 

Jan.  24. 

Percent 

Percent. 

Ter  cent. 

6 

cx 

5 

@ 6 

6 ® < 

6 

@ 7 

6 

@ 7 

6 & 1 

12 

Oil5 

7 

@ 8 

ex®  1 

15 

®1S 

10 

@12 

TX  © 1® 

18 

@24 

12 

@15 

13  © IS 

24 

® .. 

18 

@24 

18  © M 

jgarch  28. 
Pfremt, 

5 @ W 

6 ® fix 

fi 

6 ® fix 
8 @ fi 
12 


— cAvccujugiy  Bcarce,  uDU  me  auerauuu  uic  — 

come  a necessity.  Bills  are  this  week  quoted  as  first  class  which  were  not  included  in  that  calr^ . 
two  Weeks  ago,  and  as  the  supply  of  money  becomes  greater  the  circle  must  widen.  There  are  e’ 
prime  short  acceptances  oficring ; If  there  were  more,  the  market  would  roadUy  absorb  them  at 
percent.  Strictly  first  class  A1  names,  four  months  to  run,  sell  at6@  6X  j, 

weresalesmndelasl  week  of  September  grocers*  paper,  single  name,  at  6^  per  ^ 

names,  rated  first  class,  sell  at  7 per  cent,,  and  second  class  at  8 10.  , . 

The  foreign  exchange  market  was  variable  and  low  early  in  the  month,  but  last  week  ^ 
of  fully  one  per  cent,  bos  been  sustained.  The  shipment  of  gold  from 
the  U.  8.  will  now  cense  under  this  change,  and  the  restoration  towards  par  may  be  oonald 
favorable  feature.  There  Is  not,  however,  a very  large  business  doing  at  the  advanced  ^ 
bakers.  The  leading  drawers  have  put  their  rates  for  sterling  up  to  107Xi  Cranes S.28X  @ ‘ 

We  annex  the  current  quotations,  compared  with  the  closing  rates  of  December,  January 
February,  for  sixty  day  bills : 


Do. 

Do. 


mercantile  bills,.... 
with  bills  of  lading,. 


Amsterdam,  per  guilder,.. . . 

Bremen,  per  rlx  dollar, 

Hamburgh,  per  marc  banco. 


Pec.  24. 

Jan.  24. 

Feh.n. 

108X  @ 104^ 

105V  @ 106V 

105V  © 

100 

@102 

104  @ 104V 

104V  @ 105 

100 

@102 

108  @ 104 

103  @ 104 

5.45 

@5.85 

5.40  @5.80 

5.85  @5.32V 

40 

@ 40V 

40V®  40  V 

40  @ 40V 

76 

@ 70V 

76V  @ 76V 

76V  @ 77 

85 

@ 85  V 

85V  @ 86 

S5V@ 

jyarch  28. 

106X  ® 

106  © 

40  & 

86  © 

The 
102^ 


«««  r business  during  the  month  In  U.  S.  loans,  five  and  six  per 

Gh  *J°*®*»  bearing  10, 11  and  12  per  cent,  are  In  demand  at  rates 

hL  '•  at  9f  @ 98,  but  the  range  of  cieh 

hM  been  from  96  to  96^.  The  fire  per  cents  of  1874,  registered,  have  eold  at  84K  ® ^ 
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nmteoiUljr  great,  o^rglo'l^  ‘“cJf  Vl*‘|  ?'"** 


c*gh<  weeks : 

tT.8.6percenU,186r-8,  ‘«7‘"‘  «r  -K.rc4  2rf.  le,,. 

*®  »*  -•'  - 

Ohio  6 per  cem«,  ] SS6^ IO5 

Kentucky  6 per  cenis, onLr 

Indiana  6 per  cents, 91 

Pennsylvania  5 per  cents. ...  89 

Virginia  6 per  cents, 75 

Georgia  6 per  cents, 94 

California  7 per  cents,  1S7T, . 88 

North  Carolina  6 per  cents,. . . 79 

MlssonrlCpercents, ^ 

I^onislana  6 per  cents, 78 

Tennessee  6 per  cents, 75  - 

The  following  u,e  closing  quotations  for  gorem’Lt  net  loan  wd  trea^totes! 

_ Offered,  Atiktd 

* ®*  registered,. 951/ 

u.s.«^  1881,  coupon, s 

U-S.6V,  1871,  registered,...  ""  ^ 

S-  5‘s,  1871,  coopon, 

u’fi  •—  w 

o.  8.  5 s,  1874,  cohpon, 89 


-Tdd.  1st. 
97 
92 
108 
92}^ 

85 

75 

94 

87 

76^4 

78 
70 


8/A. 

95 

91 

107 

91.J4 

87 
90 
78^ 

88 
86 
76 

78 

6914 


15/A. 
95 
86i4 
107 
92 
85 
S^)4 
76i4 
58 
87 
76^ 
67 
78 
74 


22<f.  March  2d. 
94 
86^4 
106 
94 
64 
8814 
T6;i4 

88 
79 
65^ 

ihi 


94 

88^4 

106 

98 

88 

89)4 

76 

87^4 

82 

65i4 

75 


106 

94 

8tj4 

88^4 

7854 


66 

75 

U)i 


2Bd. 

98 

90 

107 

9654 

87 

69 

79 

60 

67 

82 

66^ 

78 

7554 


955^ 

9554 

9374 

9874 

.. 

90 

.. 

8954 

90 

9054 

89 

8974 

Offered.  ABked. 
C.  8.  treasury  notes,  12  per  cent,  10354  104 
IT.  8.  treasury  notes,  11  percent, 

C.  8,  treasury  notes,  I054»s, .....’ 

U.  S.  treasury  notes,  1054»s,. . ...  1 
U.  8a  treasury  notes,  10  per  cent., 


102 


108 

10274 

10254 

10254 
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K?  at  the  rate  of  six  per  cent  per 

imbnnifthi  -annaalJy  on  the  first  days  of  January  and  July  in  each  year,  and  will  be  re- 

imbursable In  twenty  years  from  the  first  day  of  January  last 

A ^»‘er  stock  will  be  recclred  at  the  ComptroUcr^  office  oaiil 

stnot  nMb  nw  P®*^  $875,000  of  the  Croton  witer 

rflfA  f • ^ ^ ^ New- York,  authorized  by  the  laws  of  1S60.  This  stock  will  bear  interest  at  Ibo 

per  cent,  per  annum,  payable  quarter-yearly,  and  the  priacipal  will  be  redeemable  on 

the  first  day  of  November,  18S8.  y 

In  mll-road  shares  the  range  of  the  market  has  been  a wide  one.  The  greater  abandance  of 
money  oa  s to  an  increased  demand  for  the  better  class  or  dividend  paying  shares.  InNew-York 
nnH  highest  prices  for  cash  during  the  month  up  to  28d  Inst.,  were  T5Ji 

’ Iludson  KIver,  43  and  47;  Harlem,  16^;  and  16^4  ; Harlem  preferred, S3 
' Reading  39  and  46 ; Michigan  Central.  64  and  60 ; Michigan  Southern,  UH  wd  16^; ; 
and  ’ Panama,  115  and  1J6>^  ; Illinois  Central,  m and  83;  Galena 

and  ^Icago,  63^  and  i8^  ; Chicago  and  Rock  Isiand,  56  and  61 ; Cleveland  and  Toledo,  38  and  87. 

«t»r  rail-road  shares  for  the  past  eight  weeks.  Those  marked  with  a 

etar  pay  no  dividends  at  present : 


N.  Y.  Central  R.  R.  shares,. . . 
♦N.  Y.  and  Erie  R.  R.  shares,.. ! 


1.  25fA.  Feb.  1st. 

8fh, 

15th. 

22d,  March  Zd.  16th. 

79^ 

m 

76?^ 

7$X 

78 

7SX 

78X 

85 

86 

SOX 

S3X 

82X 

82,V 

S3 

16^ 

16 

15 

lOX 

15X 

m 

ISlt 

45 

45 

42 

44 

4SX 

43X 

4SH 

44;^ 

44K 

42X 

45 

45 

46H 

46 

58 

57 

MX 

67 

STX 

57 

6V4 

15 

15 

ux 

UX 

UX 

m 

16H 

116 

113 

118 

U2X 

114 

im 

115 

5S^ 

5S^ 

59 

S9X 

61 

61X 

64 

81 

79X 

75X 

79X 

Sl^i' 

so  ^ 

60^ 

85 

84 

SIX 

HX 

86 

8iX 

84X 

57X 

57^ 

fSsx 

56X 

osx 

57^ 

51H 

78K 

71X 

69 

7SX 

72X 

70^' 

71 

74 

71^ 

69 

71X 

78X 

71 

72 

♦Hudson  River  R.  R.  shares,. . . . 

Michigan  Central  R.  R.  shares,. 

•Michigan  Southern  R.R.  shares, 

Panama  R.  R.  shares, 

Baltimore  and  Ohio  RHshares, 

♦Illinois  Central  R.  R.  shares,. 

♦Cleveland  and  Toledo  R.  R,,. .. 

Chicago  and  Rock  Island  R.  R.,. 

Galena  & Chicago  R.  R.  shares, 

Chicago,  Burlington  <fc  Quincy, 

features  of  our  port  are  even  more  extraordinary  (ban  the  financial  The  tci*l 
February,  are  one  hundred  per  cent  In  excceof 
ZZ  I corresponding  month  of  I860,  and  two  hundred  per  cent,  beyond  those  of  1859.  The 
fit  miifr  ^ specie,  for  tho  eight  months  of  the  fiscal  year,  are  108  millions,  sg«I«t 

S7  millions  In  I860,  and  5t  millions  for  the  corresponding  period  oflSSS-'O,  viz.: 

Total  Value  of  Foreign  Exports  from  and  Imports  <U  Fete- Fork  for  Sight  Months  of 

Three  Fiscal  Years, 

Expobts. 


23d. 

TSV 

Sl^' 

m 

43*4' 

46 

biH 

m 

lUH 

m 

s\H 

85V 

6s;^ 

T3V 

T2.V 


1S58-69. 

$ 7,921,800 

7,189,200 

September,...  7,185,800 


lg59-’60. 
$ 15,602,400 
12,725,800 
14,037,500 


1S60-’61. 
$ 18.463,200 
15,735,000 
18,653.600 


1st  quarter,  $ 22,246,800  $ 42,365,700  $ 48,866,800 

Novemh 8, 782, COO  10,832,300  12,662,700 

Oecember,...  6,070,400  9,j«t,400  u;744;200 

2d  quarter,.  $ 19,890,000  * 80,528,200  » 86,67iMW( 

FeS'””  «•*•«•<»»  lI-2«2.'»0 

T..0.I  « ”*’ "2652,900  11,907,200  ..  ___ 

Wni^  ™09*  . $ 54,168,000  $ 87,417,900  $ 108,645.800  ..  $ 129,878,800  $ 157,113,800  $ 163, 7W, 400 

Pcri<il,^he1mpor^^^^  months,  largely  In  excess  of  any  former 

P ations  from  abroad  are  but  sllghfiy  In  excess  of  I860. 


1853-»59. 
>.  $ 18,505,700 
. 19,624,800 

. 16,478,300 

. $ 53,608,200 
. 18,543,000 

10,591,600 
13,844.600 , 

$ 37,479,200 
19,443,000 
18,848,400 


IlfPOXlS. 

JS59-’60.  18C0-’61. 

$ 27,256,100  $ 24,881,600 

24.649.600  25,989,900 

16.643.600  16,^1^ 

$ 63,679,300  $ 67,061,000 
‘ 13,617,900  16,787,200 

14,895,000  15,421,200 

38.908.400  21,25^ 
$ 47,421,800  $ 53,461,400 

21,756.800 

19.806.400 


Digitized  b] 


. Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


THE 


:sl' 


BAJVKEHS’  magazijve, 

A170 

Stfltisttcrti  Hcgistcr. 


the  savings  bank  system. 

I.  New-York. 

n..d.  , 

M«.«h,SrBaffc  ai’  “I”  ®'P“«  «f  *'■» 

and  from  the  aff^eeate  of  thp  rinnn  'f  k banks  of  that  State : 

the  savings  banks  of  this  ^ i r those  in  the  report  of 

should  be^observcd^t^^^^^^^^^  comparison.  It 

w,  „d  ,be  New' “ ■”“**  “I*  *» 

mgs  deposits  does  not  ability  to  make  sav- 

have  reasonable  expectatbfs  "?"j  States,  and  that  we 

of  increase  in  MassaoKne  t*  * constant  increase  hereafter.  The  rate 

when  the  ratio  of  savW  to  the  ^00^-  ««  in  New-Yor^ 

nnworked  field  in  this  State?  P®Pni»‘»on  « considered,  and  the  larger 
53 
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The  deposits  in  the  New-York  city  savings  banks  are  greater  in  pro- 
portion, considering  the  population,  to  the  deposits  in  the  rest  of  the 
v^te,  than  the  ratio  between  Boston  and  the  rest  of  Massachusetts.  Of 
the  sixty-seven  and  a half  millions  of  dollars  of  deposits  in  New-York, 
over  forty-three  and  a half  millions  of  dollars,  or  about  two-thirds,  were 
in  nine  savings  banks  in  New-York  city,  as  follows: 

Bankfor^vings  N.  Y.  city,.*  10,062,616  . Inst.  Sav.  Mer.  aerks, $2,103,285 

owery  Savincs  Bk.  **  . lo  9q.i  qqk  i Manhattan  Savings  Inst.,. . » . 2,194,934 

Seamen’s  Savings  Bank, 8,922,634 

$43,577,6'76 


Bowery  Savings  Bk.  ** 
Dry  Dock  “ 

East  Biver  ** 

Emigrant  Ind.  ** 
Greenwich  ** 


10,294,995 

1,976,064 

4,161,234 

2,563,476 

8,898,339 


Next  to  New-York  city  the  principal  places  of  large  savings  banks  arc 
Brooklyn  and  Williamsburgh,  making  the  deposits  for  New-York  and 
vicinity  about  three-quarters  of  the  whole  State. 

In  both  reports  the  principal  point  which  the  commissioners  have  en- 
deavored to  impress  is  the  great  necessity  for  prudence  and  watchfulness 
in  chartering  new  institutions  for  savings.  The  savings  banks  have  with- 
stood two  monetaiY  panics  in  this  decade  without  serious  trouble,  but  a 
single  instance  of  fraud  in  the  management  or  failure  of  a bank  would 
cause  much  distrust,  and  probably  sacrifice  and  loss  of  property. 

Annual  Report  of  the  Bank  Department  of  the  State  of  New-York^  Albany, 

February  20th,  1861. 

The  Superintendent  of  the  Banking  Department,  in  accordance  with 
the  provisions  of  section  2,  chapter  136,  of  the  Laws  of  1857,  has  the 
honor  to  submit  the  following  report  in  relation  to  the  savings  banks  ol 
this  State : 

^ The  superintendent,  in  presenting  this  report  to  the  legislature,  feels  it 
incumbent  upon  him  to  present  the  rapid  and  comparatively  steady  io' 
crease  of  the  amount  deposited  in  savings  banks  in  this  State. 

n of 

Bepoatto.  Pepositort. 

1st  January,  1858,  was * 41,422,672  ....  203,804 

1869,  **  48,194^847  !.  . . 230,074 

" “ 68,178,160  ....  273,697 

1861,  “ 67,440,397  300,693 

This  steadily  increasing  trust  fund  has  reached  an  amount  that  its  pru- 
dent and  safe  management  is  an  absolute  necessity  to  not  only  its  real 
owners  but  to  every  citizen  of  this  State.  That  it  is  to  increase,  the  ex- 
perience of  the  past  four  years  conclusively  shows ; unless  confidence,  for 
some  reason,  is^  impaired  in  the  management  of  these  institutions,  or  a 
more  general  disaster  than  has  heretofore  reached  the  citizens  of  this  Stote 
overtakes  them.  The  revulsions  of  1867  and  1860  seem  not  to  have  les- 
sened the  faith  of  the  owners  of  this  great  fund,  or  proved  that  they 
'en  cd  the  great  and  steadily  advancing  array  of  depositors. 

r rom  this  statement  it  would  appear  that  every  thirteenth  man,  woma» 

^ ^^1®  State  is  a depositor  in  our  savings  banks.  Again,  the 

ouut  which  each  of  these  deposits  average  has  a uniformity  that  give*' 
o ea  evidence  of  the  real  character  of  the  depositors,  and  the  usefulness 
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of  these  institutions.  It  was  in  1858,  $203  24;  in  1859,  $209  47  ; in 
1860,  $208  91 ; in  1861,  $224  28. 

Again,  the  amount  paid  out  of  these  institutions  keeps  pace  with  the 
increased  deposits,  and  also  with  the  numbers : 


Paid  depositors  in  1857, $ 26,541,682 

“ 1858, 21,789,498 

“ 1859 23,308,109 

" “ 1860, 28,308,414 


It  is  a matter  worthy  of  observation,  that  notwithstanding  these  im- 
mense amounts  were  withdrawn  by  depositors,  the  aggregate  total  deposit 
steadily  increased  towards  $10,000,000  each  year,  thus  refunding  to  nearly 
121,000  different  persons  the  amount  withdrawn  in  1860,  taking  the 
average  deposit  as  the  basis  of  the  calculation. 

The  amount  of  interest  received  by  these  institutions  during  the  past 
year  was  $3,682,155,  and  of  this  sum  there  was  placed  to  the  credit  of 
depositors  $2,834,249,  thus  compounding  the  interest  upon  that  amount 
the  coming  year,  if  not  withdrawn. 

After  grouping  these  statistics  in  relation  to  the  operations  of  our  sav- 
ings banks,  it  is  needless  for  the  superintendent  to  enter  upon  a panegyric 
upon  these  institutions.  They  are  the  noblest  charities  in  the  State  ; and, 
through  the  integrity  and  capacity  of  individuals,  throw  into  the  shade 
all  other  institutions  for  the  relief  of  onr  citizens.  It  should  be  remem- 
bered that  a deposit  in  a savings  bank  is  scarcely  ever  withdrawn,  except 
from  dire  necessity  and  to  relieve  some  immediate  and  pressing  want, 
and  that  a large  majority  of  121,000  people  have  found  relief  from  re- 
sorting to  the  accumulations  of  prosperity  to  relieve  them  from  pressing 
adversity. 

The  superintendent  believes  that  our  savings  institutions  are  in  a pros- 
perous condition,  and  that  their  investments  are  in  accordance  with  the 
provisions  of  their  various  charters ; where  there  was  even  a very  slight 
variation,  which  occurred  only  in  a single  instance,  the  bank  was  notified 
to  reform  the  same  at  once. 

In  closing  this  brief  report  the  superintendent  feels  increased  necessity 
to  endeavor  to  impress  upon  the  legislature  the  danger  of  increasing  too 
rapidly  the  number  of  these  institutions.  No  charter  should  be  granted 
unless  for  a large  village,  and  that  where  no  other  savings  bank  exists ; 
and  in  no  case  in  a city  unless  its  location  be  distinctly  stated  in  a par- 
ticular ward,  and  where  none  is  located  within  suflScient  distance  to  ac- 
commodate the  public. 

No  charter  should  be  granted  without  a very  close  scrutiny  of  the  per- 
sons named  to  act  as  trustees ; much  depends  upon  the  personal  character 
of  each  and  all  of  them,  and  the  probability  that  they  will  attend  closely  to 
the  business  of  the  institution.  The  tendency  of  legislation  the  past  few' 
years  has  been,  in  the  opinion  of  the  superintendent,  to  an  undue  increase 
of  this  class  of  institutions  beyond  the  actual  wants  of  the  community. 
It  should  be  remembered  that  it  requires  a reasonable  amount  of  deposit 
to  pay  the  current  rate  of  interest  between  what  they  pay  and  what  they 
receive. 

The  superintendent  may  be  excused  for  thus  pressing  upon  the  atten- 
tion of  the  legislature  the  necessity  of  moving  very  carefully  in  the  mat- 
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ter  of  increasing  the  number  of  savings  banks,  from  the  fact  that  a disaf- 
ter  to  one  materially  affects  the  position  of  each  and  every  one,  and  no 
set  or  class  of  persons  are  more  sympathetically  affected  than  depositors 
in  savings  banks.  They  look  upon  their  deposits  as  occupying  almost 
the  condition  of  a common  fund,  and  the  failure  of  one,  even  of  very 
moderate  means,  would  produce  a re-action  in  the  minds  of  thousands  oi 
depositors  in  other  banks  of  this  description.  Therefore,  every  applica- 
tion for  a new  charter  for  a savings  bank  should  undergo  the  closest  scru- 
tiny in  regard  to  the  kind  and  amount  of  security  it  should 
to  buy  or  loan  money  upon,  the  amount  of  actual  cash  it  should  be  a - 
lowed  to  have  on  hand  or  on  deposit  in  bank.  It  should  be  expre^y 


forbidden  to  loan  money  upon  personal  security,  and  its  actual  low  ion 
should  be  established  by  its  charter.  The  first  two  points  named  m c 
preceding  paragraph  cannot  be  made  exactly  uniform  as  to  their  amounts, 
from  the  difference  in  the  location  of  the  institutions,  and  careful  ju  g 
ment  should  be  applied  to  them.  The  last  two  conditions  ®boula 
strictly  enforced  in  any  charter  granted  by  the  legislature ; all  cha 
granted  should  contain  the  same  provisions  in  every  particular  tba  ar 
consistent  with  the  various  localities. 

Beyond  these  suggestions  the  superintendent  has  no  further  rcco^^^ 
mendations  to  make  in  relation  to  savings  banks,  believing,  as  far  as  i 
is  able  to  judge  from  their  various  reports,  that  they  arc  well  ] 

and  furnish  a safe  depository  for  that  class  of  persons  they  are  inten 
to  benefit. 

The  following  sums  have  been  paid  for  clerk  hire,  viz. : 

Alexander  H.  Dennis, $ 

Nathaniel  D.  Hare, 200  00 

Daniel  AV.  MUls, 

Postage,  blanks,  <fec., 2-^ 

$522  17 

All  of  whicli  is  respectfully  submitted.  , , 

Ja8.  M.  Cook,  SupennUudmt. 


SECimiTtES  AND  INVESTMENTS 
Uesoubcks. 

Bonds  and  mortgages,  . . . .§ 

Stock  investments, 

Amount  loaned  on  stocks, . 
Loaned  on  stock  securities, 
Invested  in  real  estate, . . , 

Deposit  in  banks, 

Cash  on  hand, 

Other  loans 

Miscellaneous  resources, . . 
Add  for  cents, 


OF  THE  Savings  Banks  of 
Jan.^  1858.  Jan.^  1859. 


the  State  of  New-Yor*. 


20,234,580 

17,349,300 

1,123,961 

21,046 

947,166 

3,287,441 

864,770 

60,462 

17,260 


$21,014,211 
. . 22,366,172  . 
. . 736,394  . 

60,946  . 
. . 1,072,846  . 
. . 4,863,280  . 
. . 1,010,762  . 

67,892  . 
..  26,969  . 

90  . 


$ 22,844,694 
. 29,697,774  . 
. 1,238,904. 

66,237  . 
1,101,791  . 
4,846,890  . 
919,961  . 
120,946  . 
38,212  . 
88  . 


$2G,4r.5,M7 
550, 

: 

i9X‘‘ 

■ 1,012,39* 

1 iSlK’** 

■ i82,256 
48, 

96 


Total  resources, $ 43,886,991  $ 60,687,661 

Liabilities. 

41,422,672  $48,194,847 
25,661  . . 20,046  . 

2,437,668  . . 2,472,668  . 


.Amount  duo  depositors,  , . .$ 
Miscellaneous  liabilities, . . . 
-Excess  of  assets, 


$60,763,396  $70,409,7*2 

$68,178,600 
• 23,097  .. 

. 2,662,189  . 


Total  liabilities, $43,886,991  $60,687,661  $60,768,396  $70,409,7 


Digitized  b] 


> Google 


Original  frorri 

UNIVERSITY  OF  MINNESOTA 


1861.] 


The  Saving  Banks  of  New- York. 


845 


the  savings  banks  of  NEW- YORK. 

bo„s  were  osUbU.hed  in  .he  jeL  i 880,  nnd  hnve  to.”  uLtTbrf» 


Kew-  r ork  City,  Jan,.,  1S57. 

Bank  for  Savings, $ 8,817,820 

Seamen’s  Bank, 7,179,854  . . 

Bowery  Savings, 6,045,566  . . 

Greenwich  Savings, 8,127,898  . . 

Manhattan  Savings, 1,894,789 

Emigrant  Industrial, .... 


1,302,790.. 

Merchnnts’ Clerks, 1,145,928.. 

Dry  Dock  Savings, 890,800  . . 

East  Klver  .Savings, K59,I40  . . 

Broadway  Savings, ....  700  cqa 

I-Ing  Savings,.^: i S;! 

Mariners'  Savings, 244,900  . . 

Sixpenny  Savings, S1,16S  . . 

Bose  Hill  Savings, 20,880.. 

Bloomingdalo  Savings, . . 2,274 

Mechanics  and  Traders’, . 810,645 

German  Savings, ' 

Union  Dime, 

Atlantic  Savings, 

Citizens’  Savings, 

Third  Avenue  Savings,. . 

New-Tork  City, 1 82,452,242  « 82,616,182 

rooklyn  Savings  Bank,.  2,160,865..  2,194,563 

WUiiamsbargh  Savings,.  662,281..  709,018 

Bomb  Brooklyn  Savings,  822,689..  «0,686 

Brooklyn  Dime, 

New-Tork and Brookiyn,^597,977  ( 85,925,388 
«,W1,625..  6,497,289, 


Jan,.,  1853. 
$8,850,546 

0. 765.258  . . 
6,697,893  . . 
8,856,111 

1.878.025.. 

1, ^48,780  .. 

1.191.150.. 
988,543  . . 
626,867  . . 
662,446  .. 
588,627  . . 
283,402  . . 
85,923.. 
85,806  . . 

60S.. 

811,633.. 


I/O,  0/D6- 
Deposit  9,  posit  ora. 


Jan.,  1859.  Jan.,  1860. 

1 8,701,923  $ 9,544,479  $ 10,062,616  . . 52,480 

7,849,474  ..  8,183,715  ..  8,922,684  ..  27,292 
7,318,143  . . 9,678,400  . . 10,294,995  . . 44,003 
8,786,125  . . 8,898,889  . . 18,076 

2,278,609  . . 

2,120,505  . . 

1,826,776  .. 

1,527,572  . . 

979,451  . . 

978.478  . . 

894,898  .. 

698.794.. 

146,294  . . 

105,527  . . 

125,062  .. 

488.478  .. 

239.912.. 

62,013.. 


3,528,851  . . 
1,782,067  . . 
1,628,754  .. 
1,605,839  .. 
1,118,876  .. 
785,782  . . 
841,846.. 
719,498  . . 
419,639  .. 
112,861  .. 

71.854.. 

56.800.. 
861,612  .. 


2,794,934  ..  11,846 

2. . 563. 475. ..  10,169 

2.103.285..  8,079 
l,976,(m..  7,121 

1.161.234..  6,236 
1,102,7W..  4,063 

1.086.547..  4,470 

768.805..  8,268 

176.822..  8,764 

119,019  . . 655 

1,005 . . 85 

882.988..  2,788 

759.867..  4,669 

264.344..  8,016 

80,874  . . 610 

27,767..  467 

802.078..  1,508 

$86,806,430  $ 43,410,088  $ 48,988,826  217,964 
. . 2,660,981  . . 3,222,726  . . 8,^1,889  . . 15,479 
. 1,086,882..  1,669,561  ..  1,905,761  ..  10,428 
. 622,850..  701,810  ..  928,953..  6,484 

79,954..  275,693..  6,18  5 

$41,076,638  $49,084,138  $ 65,780,572  265,485 
7,118,214  . . 9,144,027  . . 11,669,826  65,208 


Total 8tatooflfew-Tork,$ 41,699,803  ( 41,482,678  ( 48,194,847  ( 88,178,160  ( 67,480,897  810,698 

increwod  depositors  have 

196,979  to  217,964  in  the  city  of  New-York  alone. 
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Savings  Deposits  of  Interior  Cities  and  Towns. 

1st  Jawuary,  1861. 


Amount, 

Albany, Albany  Savings  Bank, I ^’229,833  . 

City  Savings  Institution, KA  019 

Exchange  Savings  Bank, . . . . ...  • 

Mechanics  and  Farmers’  Savings,  547, • 

Sixpenny  Savings  Bank, 44  257  . 

. . . Union  Savings  Bank,. iaa  189 

Auburn,; ....  Auburn  Savings  Institution,. . . . • 

Brocl^ort, . . . Brockport  Savings  Bank, ^ 177,880  , 

Buffalo, Buffalo  Savings  Bank, » . 

Emigrant  Savings  Bank, 251  . 

“ Erie  County  Savings  Bank, 1W76O 

Western  Savings  Bank,. 78*951 

312,969 
8,680 
51,228 
20,796 
83,686 
177,722 
4,692 


Cohoes, Cohoes  Savings  Institimon,. 

Schenectady,.  Schenectady  Sa\dngs  Bank, 

Elmira, Elmira  Savings  Bank, 

FishkiU FishWll  Savings  Institutwn... . . 

Flusbing Qneena  County  Savings  B^k, . . 

Hudson;. Hudson  City  Savings  Institation, 

Kingston,. . . . Ulster  County  Savings  In^tutn, 

L^port Niagara  County  Savings  Bank,  . 240,328 

Newburgh,. . . Newburgly  Saving  Bank, oqq 


iiewuuigAi,. . . — e».--  - _ 26.389 

Oswego, Oswego  Uty  Savings  Bank, ....  . 

Peekstoll PeekskiU  Savings  Ban^. 

Poughkeepsie,  Pou^keepsic 


236 
407,965 
489,980 


yo.  of 
Depot. 

6,406 
798  .. 
181  .. 
1,678  . . 
1,016  . . 
187  .. 
980  .. 
60  .. 
7,238  . . 
182  .. 
6,646  . 
662  . 
456  . 
1,074  . 
27  . 
280  . 
482  . 
638  . 
612  . 
35  . 
1,676  . 
246  . 
, 215  . 

. 2,372  . 
1,571 


.1 
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Amount 
Ut  Jan,, 
ISGO. 

1,164,382 

188,282 

44,947 

338,978 

14,128 


Rocliester, . . . Monroe  County  Savings  Institut.,  ^ Jgg ’jgg  . . f,272  . . 

Rochester  Savings  Bank ->  298  . . 


Rome, . ......  Rome  Savings  Bank,  . ^g^^gg 

Sing.Sing,...  37,296 


Southold;. . . . Southold  Savings  ^ 

Syracuse Syracuse  Savings  [pstitution, . . . 

^ ••  . Onondaga  County  Savings  B^k, 

Tarrytow^,' . . Westchester  County  Savings  Bk., 

Troy  Central  Savings  Bank, 

Commercial  Savings  Bank......  ’ 

• ‘ . . . ! . . . Manufacturers’  Savings  Bank, 

“ !!!".!..  Mutual  Savings  Bank, 


426,428  . 
282,782  . 
196,761  . 
40,361  , 
,949 
129,669 
48,882 


State  Savings-Bank sm’o32  . . 3,088 

rn_ . BOA, Of  f , ’ „ . 


265  . 
2,101  . 
1,616  . 
816  . 
216  . 
810  . 
664  . 
231  . 
600  . 


« Troy  Savings  Bank, 


vr*, 124 

Utica,'.  ’. '.  ’. '.  ’.  ’.  CfentriTcity  Saving  Institution,  I 2,812 


failed. 


“ Savings  Bank _ 

Watertown, . . Jbfferson  County  Bank, . ga  1 1 6 . . 

Yonkers Yonkers  Savnngs  Bank,.  •••••••  .(j’540  , . 

Norwich Chenango  County  Sayings  Bank,  19.^ 

Corning, Corning  Savings  Bank,  

Rhinebeck,. . . Rhinebeck  Saving  ^nk, . . . . . 

Fiermont, Rockland  County  Sav^s  Bank, 

Sag  Harbor,..  Sag  Harbor  Savings  Bank 


7,288 

64 

12,719 


645  . 
29  . 
28  . 
86  . 
28  . 
202 


Totals,  1860—1861, 


,111,669,825  66,208 


llklOB 

2,340 

988,325 

17,786 

641,508 

85,072 

61,120 

276,164 

3,002 

86,841 

7,898 

66,189 

112,624 

1,768 

178,835 

10,974 

10,727 

819,180 

366,747 

1,664,443 

39,554 

50,198 

22,241 

316,956 

186,199 

148,906 

46,020 

112,686 

110,697 

42,968 

78,927 

729,024 

20,452 

412,079 

8,938 

67,872 


J9,144.0W 


Legislative  Movements  in  Massach  . . hearing 

A large  number  of  the  Boston  banks  were  at  the  State 

before  the  legislative  committee  on  banks  an 
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™ to  l..m  th.  objection. 

otw  banks,  instead  of  fiae^en  per  ceJt*uDoT th^  balances  due 

Mr.  G.  W.  Thateh,  PresideSrof  tit  rV^®  circulation, 

amendment  an  unfortunate  one.  Thltmt^nty^n  considered  the 
large  enough.  The  Exchange  Pant  of  ‘ ^ , P required  was 

banks  of  $600,000.  The  bflances  du^  balances  due  other 

from  Southern  and  Western  ban£  On!  T\  «400,000,  chieflj 
tendency  was  for  New-York  to  "^be 

tendency  would  be  increased  if  the  ponnt  ^®,  Boston,  and  this 

specie  to  provide  for  their  Poston  balance?  required  to  keep 

no  law  whLVcom^lled'^Jhe^cLt^^^  ‘bcro  was 

to  redeem  the  amounts  they  have  fntlf ®?® 

Maine  now  have  $300,000^in  StatJoI^  ^®‘  ^^e  banks  of 

divert:?ry'Y:!:i:  ^ 

cept  the  propofed  law.  's^edTh^d  ‘^‘^1  T’.i“  *P®®*®’  “®' 

while  business  was  utterly  Lienant  mj"™**’*^*^  “ to  become  a drug, 

regard  to  the  amount  of^spS  b ^®®>’’  '"‘‘b 

of  things  continues.  Before  proceeding Tff  *’  “ ®®  ‘**®  ®t»to 

HTT^n!' A b-fa  Ewreo^sr 

l«t  men  i.'tb  b'  ‘be 

■»»ts  of  the  bill  before  tte  iSwafo!  i"“b”  Y,  f ‘h«  requite- 
proposed  measure  is,  that  it  does  objectionable  feature  of  the 

Boston  banks.  Under  tL  nt^J  ‘^®  ‘’®^'‘"®®»  d“®  to  the 

enjoyed  many  advantages  wh*  the  country  banks  have 

their  customer,  a^d  Kodd  » ‘’®®“  ®“«bled  to  supply 

things.  Mr.  dIvxs  «ddTf  1.-  the  existing  state  of 

than  was  required  by  the  law  * Dn^rinir*  * father  total  of  specie 

the  bank  was  obliged  to  curtail  its  liI,A®  e^v  ®®'"®'’®  PJ®*®"*^  of  last  year 

served  that  the  measur^^iuld  be  a ^ of  £tual  Redemption,  ob- 
president  of  the  Exchamre  Rant  ^ m®“  ®®P't«>»  and,  as  stated  by  the 
New-York.  The  tax  ®P®™*®  ‘®  business  to 

Bank  of  Mutual  RedenTotion  wn  ^ril®"^  onerous  one  for  the  banks.  The 
of  $200,000  to  meet  its^rpnn'  be  cupelled  to  keep  a specie  reserve 

tore  of  deposits,  payable  on  d? balances  are  not  in  the  na- 
Mr  ri,=„  o P“y®oie  on  demand,  he  contended. 

remarked  that  it*wM^he  dnt^*”f  ^ Shoe  and  Leather  Dealers’  Bank, 
than  they  will  under  tlw.  *b®  Boston  banks  to  retain  more  specie 

««re«  if  CTf  fSSS* 'rt  Tb'  of  K 

feelings,  but  they  nem  AoSd  ^®  ‘be  same 

j-  Miould  run  away  with  his  principles.  The  tax  on 
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bank  balances  may  be  true  in  principle  but  it  was  inexpedient  at  the 
present  time.  The  balances  are  money,  and  the  deposits  a ® 

credit  and  not  money.  A portion  of  the  deposits  are  convertime. 
Stetson’s  plan  was  to  offset  the  balances  due  to  [the  banks]  by  those  ne 
from  the  banks,  and  make  the  balance  subject  to  fifteen  per  cent  spewe 
basis.  By  this  plan  Mr.  Stetson  said  the  amount  of  specie  wou 
enlarged  $400,000.  If  it  were  not  adopted,  twenty  per  cent  of  specie 
might  be  required  of  the  banks  under  the  present  system. 

Mr.  Carney  stated  that  the  tax  must  at  last  come  from  the  busmes 
men.  If  the  proposed  regulation  was  put  into  effect,  the  Bank  ot 
Redemption  would  be  compelled  to  have  on  hand  $60,000  to  race 
redemptions  for  Boston  banks.  The  latter  would  be  i ^ 

in  overcoming  this  new  liability,  and  they,  in  turn,  would  be  o ig 
embarrass  their  customers.  ^ 

Mr.  Thomas  Lamb,  President  of  the  New-England 
the  extension  of  the  specie  demand  would  operate 
different  banks.  The  Suffolk  Bank  and  the  Bank  of  Mutual  ® , P] 
tion — the  latter  of  which  was  established  to  assist  the  country  a 
would  severely  feel  the  new  system.  It  would  increase  the  am 
specie  $1,200,000,  instead  of  $400,000,  as  estimated  by 
The  idea  of  offset  would  be  excluded  by  the  legal  i j 

amendment.  Mr.  Lamb  gave  as  an  important  reason  why  it  s ® . . 

be  adopted,  that  national  affairs  were  so  uncertain,  and  such 
was  felt  in  regard  to  the  state  of  the  country,  that  bank 
now  accepting  first-class  paper  at  five  per  cent  ^ 

count  with  the  freedom  usual  in  ordinary  times.  It  was  no  im 

add  fresh  elements  of  disturbance.  . ♦ i,  V men  and 

After  some  additional  conversation  between  prominent  ban 
the  members  of  the  committee,  the  hearing  closed. 


London  and  Wkstminstbb  Bank- — A half-yearly  meeting  of  the  ^ , ^1 

minster  Bank  took  place  in  January,  Alderman  Solomons,  AL  r.,  i ^jeclsr^d 
the  report  was  adopted  unanimously,  and  a dividend  and  bonus 
the  rate  of  10  per  cent  for  the  half  year,  free  of  income  tax,  ma  S ^ the 
sion  of  20  per  cent  for  1860,  against  18  per  cent  in  1869.  /t  w of  about 

deposits  show  an  increase  of  about  £1,800,000  over  the  previous  y have 

half  a million  over  the  first  six  months  of  186(X  The  high  rates  o 
thus  been  attended  by  an  augmented  accumulation  of  capital  wnic 
been  enabled  to  employ  safely  and  profitably.  The  more  than 

deficiency  by  the  failures  in  the  leather  trade,  £10,000,  has  . ijttle  more 

ample,  the  total  loss  by  this  gross  and  reckless  abuse  of  c red i ^ but 

than  £6,000.  The  loss  had  not  arisen  by  directly  discounting  for 
through  some  of  the  bank’s  customers  in  the  Borough.  In  P ^heir  rates 
state  of  affairs  the  joint-stock  banks,  by  mutual  consent,  Spinster  taking 

of  allowance  on  deposits,  as  in  ordinary  times,  the  Lon^n  mia  n sum  of 

the  lead  in  calling  a meeting  on  the  question.  The  Board  na  Question  re- 
£160  for  the  poor  boxes  of  the  various  police  courts.  In  answe  ^niong  other 
specting  the  sum  written  off  for  bank  premises,  it  was  ^ origi®*^ 

particulai's,  that  the  head  office,  a freehold,  cost  about  for  £30,000; 

purchase  and  enlargements,  and  now  stands  in  the  books  j js  taken  a* 

the  Westminster  Branch,  also  a freehold,  cost  £18.000  to  ^ j £9  fiOO,  Ac. 
an  asset  for  £11,000 ; the  Bloomsbury  Branch  coat  £20,000,  and  sla 
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foreign  loans  and  rate  of  interest. 

m T f Colonial  Loans  negotiated 

III  Gold  'N  London  from  1841—1860. 

THE  Ba^k  of  FRAvr  IV.  Movement  o; 

THE  I3ANK  OF  FRANCE,  TEARS  1857 1860.  V NoTE  TiEnn 

By  W.  KswMABon,  Esq.,  Edllor  of  the  Journal  of  tho  StatUtieal  Socitty. 

I.  Foreign  and  Colonial  LoAifs  and  Bank  Rates  of  Discount. 

Co^br^gfc'Iri  r’bte  * «■•'''■  * 

converting  the  various  tloh^  Iff  f k “ Canadian  government,  a scheme  for 
into  . coluL^Tetfc”^  .mounts  to  £11  661,000, 

The  scheme  invnlr*^  7kf  • • p ^ irredeemable  for  twenty-five  years, 
rapidly  subscribed  the  aol^lcatm*^  ^2,800,000,  the  whole  of  which  was 
On  12th  January  the  ctv  Tv^  i:22,000,000. 

bejtare.  | 

loan  for  £1,^7^37ooO^S?8^  introduced  a Brazilian  4^per  cent. 

cent“cofony^o^f%S^^^  for  £2,650,000  debentures  6 per 

»"'y 

by  Ovi,L  circurastoDce  of  the  withdrew^ 

coo«J|ScL„  „nbS;^^^^^^^^  '“-r*?  '■?’■”  B«ok  of  Eogland,  i" 

ing  for  brokers  In  bank  rule  against  re-discount- 

note  circulation  stood  fo  S?rnffl®°f  temporary  wi^drawal,  the  bank 

the  S BaS  of  ?Ind  by  PuLLiNGER,  on  his  employers, 

opened  by  iTssm"  /8,000^00  in  4^  stock,  at  82,  was 

dam  AK«  A London,  and  Messrs.  Hope,  in  Amster- 

S;  ?"f  ^6,000,000  was  ultimately  subscribed.  ’ 

Laurence  A-  “““°““c«d  the  failure  of  the  firm  of  Streatfikld. 
and  factors  with  l+^r’  L^erpool,  leather  merchants 

page  of  nearlv  a *°°u  °^J*®bilities.  This  failure  led  to  the  stop- 

cSederates  with  StIe  fi«ns.  who  all  turned  out  to  have  been 

in  accomLdation^bUk  ”Th?«‘*'  ? r 

anon  bills.  The  aggregate  liabilities  of  the  whole  group  of 
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Bankrun^v  *Coii^f Steeatfield’b  case  the  disclosures  in  the 
On  2^nn  " among  the  most  extraordinary  on  record, 
of  railway  obligatio^ns.^"^  of  France  opened  subscriptions  for  Xl2,000,000 

at  Turin  for  £0,000,000 

£22,000,000  applications  amounted  to 

effected  W /tJ  was  announced  as  having  been 

by  the  lat^r  n(  ^o”ooa  Bank  of  England  for  a purchase 

About  tl  ^2,000  000  of  a//ner  in  exchange  for  W- 
marine  insnr»n<>0  joint-stock  companies  of  various  kinds— mines, 

ways  (fee wr>ro  K ° ^ u banks,  shipping  companies,  foreign  rail- 

was  about  18  1860,  for  which  the  proposed  capital 

haTf  forlevoSi  « P^°t>able  that  not  more  than  on^ 

comnanies  thopo  ^ prolinimary  stages.  Besides  these  miscellaneous 
old  lines  * large  number  of  new  railways  and  extension  of 

discount  changes  of  the  Bank  of  England  minimum  rate  of 

At-thecommenimentofthevearthe 

12#-  millions  of  / close  of  the  year  the  rate  was  6 per  cent,  with 

The  foIloTO’  ^ millions  of  banking  reserve. 

England  at  ^ show  in  outline  the  position  of  the  Bank  of 

December  1 nineteen  changes  of  rate  between  9th 

JJecember,  1858,  and  14th  February,  1861,  (2^  years:) 

BANK  OF  ENGLAND,  1869-60. — Alterations  0/ Rate  of  Discount. 

■r\  - J3<in^  2£ini~  . j . 

Dates,  mum  Rate  of  BanUna 

Discount.  ^ Bultion.  Reserve:  p^'m^s. 

1858, 

9th  December, oj  ..£18,920,000  ..£13,860,000  ..£20,830,000  ..  9?i 

1 0Rn 


1859. 

28th  April.  . . q » 

mV,: 

2d  June 01 

9th  “ 

i4Ui  July, ^ 

1860. 

19th  January, 3 

29th  March,. ...  " ’ ' ai 
12th  April  . " " " " r, 

10th  Miy,....  41 

, November, , . , ! 41 
13th  *f  « ■ s 

16th  ^ L 

29th  « I ) 

31st  December,  .....  6 

January,.. . h 

MthPebruaV,:::::;  J*  ; 


• 17,640,000 
. 17,200,000 
. 17,760,000 
. 17,960,000 

. 17,940,000 

16,880,000  . 

14.940.000  . 

16.270.000  . 

14.640.000  . 

16.870.000  . 

16.840.000  . 

13.900.000  . 

13.810.000  ,, 

13.860.000  .. 

12.660.000  ,. 

12.170.000  .. 

11.670.000  .. 


10,180,000 

9,420,000 

11.140.000 

11.800.000 

10.700.000 

8.800.000  , 

7.610.000  , 

8.760.000  . 

6.640.000  . 

7.970.000  . 

9.090.000  . 

7.160.000  . 

7.130.000  .. 

8.430.000  .. 

6.620.000  .. 

6.190.000  .. 

6.360.000  .. 


. 22,700,000  ..  W 

, 23,040,000  ..  90 

. 21,880,000  ..  93 

. 21,880,000  ..  94 

. 22,670,000  ..  93 

, 22,910,000  ..  95 

22.690.000  ..  94J 

21.670.000  ..  94J 

24.170.000  ..  94* 

22.610.000  ..  96 

21.920.000  ..  96 

22.030.000  ..  93 

21.440.000  ..  93 

20.620.000  ..  92i 

21.160.000  ..  92* 

21.120.000  ..  91* 

20.800.000  ..  91* 
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NNU.U.  Ater^^  Ratm  Hamburgh  and  Amuterdam- 

J-ondonr-and  Pnee  of  Standard  Silver  Ro»  » in  London. 
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i — Calcutta  on 


Yearc, 


Paris. 
d m.  dt. 


1841.. 
1842,  , 

1843. . 

1844. . 

1846. . 


25.65 

.80 

.86 

.76 

.92 


Hamburgh. 
3 m.  dt. 


13. 

.Hi 

.13i 

.Hi 

.13* 


Amsterdam. 
3 n\.  dt. 


Calcutta 
ail  Land. 
6 m.  dt. 


^andard 
Silver  (J>ars) 
in  London. 


Average, . 

25.80  

13.12 

1846,  

1847,  

1848 

25.90  

.60  

.90  

.80  

.40  .... 

13.12J 

.12i 

.13 

.13 

.11 

1849 

I860, 

Average, . . 

26.72  

13.12* 

1861. . . 
1862, 

25.26  

an 

1.3.8 

.9* 

•7* 

.6 

.8 

1853  

1854  

1855, 

.Oil  .... 

.30  .... 

.36  

.60  .... 

12.4  .... 

d. 

per  os. 

23 

60 

.5  

24 

691 

•5  .... 

231 

691 

.3J  .... 

22 

691 

.7f  .... 

221* 

691 

12.6  .... 

23 

694 

12.7  .... 

23 

....  591 

•H  

221 

691 

.3^  .... 

221 

591 

.3}  .... 

23 

69} 

• 11  

24i 

60 

12.4 

11.18 

12.0 

11.18J 

.17 

.19 


Average,..  25.38 

1866, 25  70 

1867, i7Q 

1858, ;35 

1869. .36 

1800, 

Average,. . 26.60 


69f 

61 

60i 

61* 

61 

61 


Exportt 


III.  GOLD 


13.8 

....  11.18  . 

• • . 25  . . . 

13.9 

.9 

.71 

.61 

.6 

12,0 

12.0 

....  11.171  .. 

16  .. 

12.0 

. . 26  

. • 26*  ... . 

. . 26  

. . 24J  . . . . 

. . 24*  ... . 

13.7  2-6  11.19  .. 

. . 26*  

AND 

SILVER,  1861 

-60. 

61* 

61* 

61* 

61* 

61* 

61i 


61* 


LoYPT./rom  United  Kinodom  and  from  the  Por 
iterranean,  according  to  Mr.  Low’s  Circular  of  January,  1861. 


Yeart. 

1861,.. 

1862,.. 

1868,.. 

1864.. . 

1866.. . 
1866... 

1867.. . 

1868.. . 

1869.. . 

1860.. . 


Prom 
Ot.  Brit. 

£100,000 

920.000  . 

880.000  . 

1.170.000  . 

950.000  . 

■*10,000  . 

270.000  . 

170.000  . 

790.000  . 

1.610.000  . . 


Gold 

From 

MediVn 

Porte. 


90.000  . . 

60.000  . . 

240.000  . . 
70,000  . . 

260.000  . . 
160,000  . . 

140.000  . 

760.000  . . 


Silver. 


Total. 

£ 100,000 

920.000  . 

970.000  . 

1,220,000  . 

1.190.000  . 

480.000  . 

630.000  . 

380.000  . 

980.000  . . 

2.370.000  . . 


From 
Gt.  Brit. 

£1,720,000 
. 2,630,000 
. 4,710,000 
. 3,130,000 
. 6,110,000 
. 12,120,000 
16,800,000 
4,780,000 
14,830,000 


From 

MediVn 

Parts. 

£.... 

860, 66o 

1.460.000 

1.620.000 

1.990.000 

3.860.000  , 
910,000  . 

1.620.000  , 


7,810,000  . . 2,760,000 


Total. 

£ 1,720,000 
. 2,680,000 
. 6,660,000 
. 4,680,000 
. 7,630,000 
. 14,110,000 
. 20,160,000 
. 6,690,000 
. 16,860,000 
10,570,000 


Totals.^7,270,000  1,770,000  9,040,000  74,640,000  14,360,000  88,990,000 

Average,  730,000  180,000  910,000  7,460,000  1,430,000  8,900,000 
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The  exports  of  silver  to  the  Indian  goverament  were  millions  in 
1859  and  one  million  in  1860.  Messrs.  rixLEY,  Abell  & Langley,  bul- 
lion brokers,  apportion  the  export  of  silver  from  Great  Britain  in  each  of 
the  five  years,  1855 — 60,  as  follows  : 

Total. 

£ 6,430,000 

12,110,000 

16.780.000 

4.760.000 

14.820.000 

8.480.000 


year,  India.  China.  Straiie. 

1856 £4,740,000  ..  £1,370,000  ..  £810,000  . 

1867, 11,380,000  ..  4,470,000  ..  870,000  . 

1868  8,300,000  ..  1,360,000  ..  100,000  . 

1869  11,160,000  ..  3,370,000  ..  290,000  . 

1860 4,380,000  ..  3,660,000  ..  430,000  . 

IV.  BANK  OF  FRANCE,  1857-60. 
Abstract  of  Official  Returns. — 25  francs^£. 

I. — Liabilities  {Pasaif.) 

1 4 5 e 7 8 9 10  11 

Billets  to 

Bkarek.  Billets  to  Ordeb.  Cubbent  Accounts. 

{Circulation.)  {Bank  Post  Bills.)  {Depoaita.) 

Datea, 

Paria. 

Reci‘ 

Total. 

TreO’ 

Paria. 

Branch.  Total.  i 

piaaia. 

aury. 

ISSL 

Mins. 

Mins. 

Mins. 

^Hns. 

Mins. 

Mins. 

Mins. 

Anns. 

Jan.  8, 

..  £24*49 

£•21 

£•14 

£•85 

£8-06 

£5*55 

£*90 

£9*51 

April  9, 

. 23*78 

•20 

•14 

•84 

2*76 

4*63 

•96 

8*88 

July  9,. 

, 24*84 

•22 

•17 

•89 

4*66 

6*59 

*99 

11*14 

Oct,  8,. 

. 24*22 

•27 

•18 

•45 

8-50 

5*51 

•97 

9-93 

1858. 

Jan,  14,. 

. 23*26 

■23 

•12 

•85 

2*51 

5*84 

1-16 

9*51 

April  8,. 

. 23*43 

*20 

•11 

*37 

8*72 

5*28 

111 

10*06 

July  8,. 

. 25*82 

•25 

•18 

4*85 

6*66 

1*13 

11*14 

Ocl.  14,. 

. 27*62 

*80 

•3*3 

•62 

4-70 

5*61 

1*13 

n*44 

1859. 

Jan.  18,. 

. 80*19 

•26 

•24 

•50 

2*84 

7*85 

1*21 

11*40 

AprUU,. 

. 29*21 

•26 

•36 

•63 

8*05 

8*89 

1*18 

12*67 

May  12,. 

. 29*47 

•29 

•50 

•79 

8*78 

10*M 

1*49 

16*81 

Juno  9,. 

. 26*77 

•82 

•48 

■75 

816 

12*04 

1-48 

21*68 

July  14,. 

. 29*86 

•26 

•45 

•71 

7*05 

10*28 

1-10 

18*88 

Aug.  11,. 

. 29*48 

•24 

•89 

•68 

7*15 

7*26 

1*26 

15*66 

Sept.  8,. 

. 28*02 

•20 

•86 

•62 

8*20 

7*15 

1*22 

16*57 

Ocl.  18,. 

. 28*03 

•26 

•84 

60 

7*46 

7*81 

1*20 

15*97 

Nov.  10,. 

. 28*24 

•22 

•85 

•57 

7*98 

6*93 

1*19 

16-15 

Dec.  8, . 

. 27*14 

•29 

•28 

•57 

9*54 

6*89 

1*80 

16*78 

1860. 

Jan.  12,. 

. 29*93 

•23 

•28 

•56 

10*71 

6-23 

1-24 

18*23 

Feb.  9,. 

. 29*96 

•19 

•80 

•49 

9*55 

6*87 

1*53 

16*94 

Marchs,. 

. 28*89 

•24 

•85 

•59 

8-88 

7*14 

1*60 

17*47 

April  12,. 

. 0)*8T 

•29 

•41 

•70 

6*70 

7*07 

1*82 

15*09 

May  10,. 

80*53 

•81 

•46 

•77 

6*06 

7*00 

1*46 

13*51 

Juno  14,. 

29*76 

•29 

•46 

•75 

6*05 

8*89 

1*57 

16*01 

July  12,. 

81*50 

*29 

•45 

*74 

6*10 

7*91 

1*31 

14*82 

Ang.  9,., 

80*40 

•88 

*44 

•77 

6*29 

8*88 

1*40 

15*57 

Sept  18,. 

. 29*90 

•80 

•43 

•78 

5*88 

8*15 

1*63 

15*06 

Oct  11,. 

. 29*94 

■81 

•47 

•78 

4*75 

7*19 

1*88 

13*27 

Nov.  8,. 

. 30*80 

*26 

•41 

•67 

5*83 

7*08 

1*34 

18*70 

Dec.  13,. 

. 29*88 

•42 

•40 

•82 

5*86 

6*88 

1-28 

12*97 

Othtr 

liabiU 

ities. 

Mins. 

£5*03 

6*13 

9*03 

9*11 

9*03 

9*07 

9*04 

8*94 

8*94 

8*92 

9*03 

9*09 

9*0*2 

aoi 

8*99 

9*06 

9*19 

9*25 

9*08 

8*86 

8*83 

8*87 

9*14 

9*10 

9*1S 

8*91 

8*89 

9*18 

9*21 

9*20 


Total 

liabil’ 

UiM. 

Mins. 

£39*43 

37*57 

44-S9 

43*76 

49*14 

42*93 

45*93 

48*03 

61*03 

61*83 

65*09 

68*29 

67*47 

64*63 

94*20 

63*71 

64*15 


67*80 

66*26 

66*88 

64*63 

64*00 

64*03 

65*09 

69*65 

64*53 

68*17 

63*83 

63*37 


Tho  000*8  at  Unit  end  are  omitted — thus  29*S9  — £29,880,000. 

The  minimum  rat©  of  discount  of  Bank  of  France  was  fixed  on  4lh  August,  IS^i 
cent. ; I2lh  NoYcmbcr,  1860,  at  per  cent. ; 2d  January,  1861,  ot  6^  per  cent 
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BANK  OF  FRANCE,  1867-60. 
Abstract  of  Official  Rcturns^Continucd. 


II.— Assets  {Act if.) 


14 

17 

Coin  and 
Bullion. 

18 

Dates, 

Total, 

Paris, 

1857. 

Mins. 

Mins. 

Jan.  8,. 

. £7*63 

£11*22 

April  0,. 

0*40 

10*53 

July  0,., 

10*49 

12  02 

Oct.  8,.. 

9*02 

12*66 

1858. 

Jon.  14,.. 

10*06 

11*68 

April  8,.. 

15*31 

8*03 

July  8,.. 

21*12 

7*31 

Oct.  14,.. 

21*97 

7*66 

1850. 

Jan.  13,.. 

21*53 

8*08 

April  14,.. 

21*75 

8*73 

May  12,,. 

20*73 

10*40 

Juno  0,.. 

22*85 

10*58 

July  14,.. 

22*40 

0*81 

Aug.  11,.. 

25*11 

8*31 

Sept.  8,.. 

25*78 

8*06 

Oct.  18,.. 

23*63 

8*68 

Nov.  10,. . 

22*94 

9.30 

Oec.  8, . . 

23*17. 

8*85 

1860. 

Jan.  12,.. 

21*37 

0*06 

Feb.  0, . . 

21*59 

10*06 

M’rcIiS,.. 

21.78 

9*51 

April  12,.. 

21*41 

9*32 

May  10,.. 

20*89 

9*05 

Juno  14,.. 

22*06 

8*01 

July  12,. . 

20*59 

8*87 

Aug,  0,.. 

21*97 

9*11 

Sept.  18,.. 

21*24 

8*65 

Oct.  11,.. 

18*40 

9*58 

Nov.  8... 

17*38 

10*46 

Dec.  13,.. 

17*26 

9*79 

If 

POIITFOLIO 

so 

SI 

S8 

Adcan 

83 

14 

{IMscounts.) 

Ad  can - 
> ces  on 
Ingots, 

ces  on 
Public 
iitocka. 

Adtan^ 
'■  c€s  on 
tShares, 

Other 

Assets. 

Branch, 

Total. 

Total, 

Total. 

Total. 

Mins. 

Mins. 

Mins. 

Mins. 

Mins. 

Mins. 

£11*40 

£22*63 

£*15 

£1*24 

£ *93 

£6*81 

10*22 

20*75 

*11 

1-17 

•78 

5*36 

11*37 

23*89 

•09 

1-17 

*80 

6*95 

11*69 

24*35 

•14 

1-19 

1*18 

7*92 

10*07 

21*75 

•13 

1-26 

1-96 

6-93 

8*62 

16*65 

•12 

1-41 

8*87 

6*07 

8*43 

15*74 

•12 

1*54 

284 

5*07 

8*47 

16*13 

•10 

2*60 

2*78 

5-19 

9*45 

18*43 

•07 

2-26 

4*13 

5*11 

9*07 

17*80 

•03 

1-60 

6*08 

6-11 

10*00 

20*46 

•03 

1-77 

5*82 

6*27 

10*84 

21*42 

•04 

1-76 

6*18 

6*09 

11*48 

21*29 

•04 

1*70 

6*02 

6*02 

10*23 

18*54 

•03 

1-62 

8*28 

6*05 

9*59 

17*65 

•04 

1-CO 

3*21 

5*92 

10*38 

19*01 

•04 

1-68 

3*31 

5*99 

10*89 

20*19 

•08 

1-71 

3*42 

5*86 

10*72 

19*57 

*02 

1-71 

3*87 

5*85 

11*42 

21*88 

*03 

1-76 

3*40 

9*66 

10*62 

20*68 

*02 

1*69 

3*42 

8*66 

10*03 

19*54 

*05 

1*66 

8*89 

6*91 

9S5 

19*17 

•09 

1-61 

8*88 

8-92 

9*69 

18*74 

•11 

1*58 

8*78 

8*90 

9*50 

17*51 

•13 

1*62 

4*88 

8*97 

10*81 

19*68 

*20 

1-61 

4*88 

8*78 

10*99 

20*10 

•18 

1*66 

2*10 

8*64 

10*99 

19*64 

•19 

1*66 

813 

8.72 

11*28 

20*81 

•31 

1*68 

3-20 

8*77 

12*07 

22*53 

•28 

1*72 

3-26 

8*71 

11*30 

21*59 

•29 

1*56 

8-15 

9*02 

The  OOO’s  at  Unit  end  arc  omitted— thus  29-SS 


£20,880,000. 


Total 

Assttt, 


Mins. 

£89*63 

S7-6T 

44*89 

43*76 


42*14 

42*93 

45*93 

48*62 


61*03 

61*32 

65*00 

68*20 

67*47 

64*63 

61*20 

63*71 

64*16 

68*60 


57*80 

66*25 

66*83 

64*53  . 

54*00 

M*62 

66*69 

65*65 

54.53 

63*17 

68*88 

62*87 


Bank  of  England, 
Bank  of  France,... 


Bank  of  England  and  Bank  of  Fbanck. 
Circulation.,  DepoHtn. 


£21,000,000 

80,700,000 


£ 16,080,000 
13,000,000 


£ 12,000,000 

17,500,000 


Loans, 

£ 32,140,000 
21,600,000 
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V.  NOTE  CIRCULATION. 


(United  Kingdosi.)— Country  Banks. 


Monthly  Averages^  1869-60. 


England  and  Wales.  Scotland. 


Datts^ 

Joint 
PrivaU  Stock 
Bankn,  Banks. 
{Fitjced  {fixed 
Issues.  Issuer. 

Total. 

{Fixed 

Issues. 

Four 

Weeks 

£5  a nd 
up- 

Under 

4*40.) 

8*80.) 

7*70.) 

ended. 

uards. 

£5. 

1859. 

Mins. 

Mins. 

Mins. 

1859. 

Mins. 

Mins. 

Jan., 

£8*89 

£2*92 

£6*82 

Jan., 

. £1*54 

£2*66 

Feb., 

8*85 

2*91 

0*26  . 

. Feb., 

1*46 

2*44 

March, . . . 

8*36 

2*99 

6*86  . 

March,. . . 

1*41 

2*87 

April, 

8*55 

8*12 

6*63  . 

. April,.... 

1*38 

2*89 

May, 

8*47 

8*08 

6*49  . 

. May, 

1*54 

2*44 

June, 

8*3G 

2*98 

6*29  . 

. Juno, 

1-74 

2*74 

Jnly, 

8*36 

2*92 

6*29  . 

• July, 

i*r>6 

2*57 

Aujfust,  . . 

3*29 

2*89 

6*19  . 

. Auirust,... 

1*44 

2*58 

Sept...... 

3*38 

2*96 

6*84  . 

. Sept., 

1*48 

2*01 

Oct., 

8*66 

8*03 

6*74  . 

. Ocl., 

1*54 

2*66 

Nov., 

8*59 

2*07 

C*66  . 

. Nov., 

1*69 

2*82 

Dec., 

8*44 

2*99 

6*48  . 

Dec., 

1*7*2 

2*87 

Average,.. 

8*43 

2*90 

6*33 

1*53 

2*59 

18C0. 

Jan., 

3*56 

3*03 

6*59  . . 

I860. 

Jan., 

1*60 

2*6S 

Feb., 

8*41 

2*98 

6*84  . 

. Feb., 

1*59 

2*58 

March, 

8*40 

8*00 

6*40  .. 

Marcli,. . . . 

1*55 

2*45 

April, 

8*57 

8*18 

6*70  .. 

April, 

1*44 

2*44 

May, 

8*51 

8*08 

6*59  .. 

May, 

1*50 

2*50 

June, 

3*44 

2*99 

6*48  .. 

Juno, 

1*53 

2*68 

July, 

8*46 

2*99 

6*45  .. 

July, 

1*47 

2*59 

August,  ... 

8*33 

2*92 

6*27  .. 

August,... 

1*53 

2*68 

Sept., 

8*30  , 

2*93 

6*28  .. 

Sept., 

1*47 

2*68 

Oct., 

8*57 

3*08 

6*65  .. 

Oct., 

1*60 

2*68 

Nov., 

8*4.8 

8*05 

6*68  .. 

Nov,,...  . 

1*71 

2*87 

Dec., 

8*84 

2*94 

6*28  . . 

Dec., 

1*73 

2*96 

Average, . . 

8*45 

3*00 

6*46 

1*56 

Ireland. 


Total. 

{Fixed  SLand 

lotal 

{fixed 

Issues^ 

up- 

Under  Jmes. 

2*76.) 

fcards. 

£5. 

cm; 

Mins. 

Mins. 

HlQA 

Mins. 

£4*10 

£8*20 

£8*58 

£6*i8 

8*90 

8*24 

8*66 

6*90 

8*78 

8*27 

8*66 

6*98 

8*7T 

8*84 

8*62 

6-96 

8*98 

8*50 

8*65 

?05 

4*48 

8*41 

8*39 

6*S0 

4*18 

8*81 

3**24 

6-55 

8*97 

3*28 

807 

6-35 

4*04 

8*29 

S-33 

6'(il 

4*20 

8*55 

3*70 

7*28 

4*61 

8*61 

8*88 

7*4* 

4*69 

8*53 

8*87 

7*40 

4*12 

8*88 

858 

^91 

4*28  8-47 

4*12  8-4S 

4*00  8’46 


3-S9 

3-8T 

8-75 


8*88 

400 

4-26 


8-45 

8-68 

8-40 


3-04  V'Cf9 

8-45  7*01 

8*11 


4*06 

4*11 

410 


8*46 

8*27 

8*25 


2*95 

2-91 

2*91 


4*28 

4*58 

4*69 

4*19 


8*45  8-45 

8-60  8*^ 

8*48  ^ 

8*44  SI'-* 


6*90 

T*15 

7*04 

6*S6 


Aqgbegatb  Note  Cibculation. 


England  and  Wales,. . . 

— Bank  of  England, 

. . £ 21,000,000 

**  “ .... 

— Private  Banks, 

8,450,000 

“ it 

...  Joint-Stock  Banks,  

8,000,000 

Scotland. . . 

1,660,000 

» • « • TTniior  flv/^  TW^nnrltt 

2i680,000 

Ireland, . 

8,440,000 

it 

« . . . I ive  pounds  and  upwards, 

. ...  Under  five  pounds,  

3,420,000 

Total, . . . 

. £38,600,000 

1 105, 000, 

17.250.000 
15,000,000 

7,Sfl0,000 

18,1».«00 

17.800.000 

17.100.000 

liow^ 
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English  Customs^  Duties. 
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ENGLISH  CUSTOMS’  DUTIES. 


Receipts  for  the  years  1856, 165T,  1858,  1859, 1860. 


I 

i 


The  following  account  of  the  gross  product  of  the  Customs’  duties 
during  the  past  year,  contrasted  with  the  four  previous  years,  will  pos- 
sess peculiar  interest,  as  the  last  of  the  period  before  the  complete  adop- 
tion of  free  trade.  Each  article  is  arranged  in  the  order  of  the  amount 
yielded,  sugar  being  at  the  head  of  the  list — a place  recently  occupied  by 
tobacco.  Annong  the  principal  items  which  will  never  appear  again— the 
duties  having  been  entirely  abolished — are  silk  manufactures,  which  gave 
jC307,56]  ; butter  and  cheese,  which  gave  £164,243,  and  tallow,  which 
gave  £76,602  ; while  among  those  upon  which  reductions  will  operate  to 
the  largest  extent  are  timber,  wine,  spirits  and  fruit : 


1856. 

1857. 

1868. 

Sugar, 

£6,666,626 

£4,942,081 

£6,786,987 

Tobacco, 

6,209,626 

6,263,431 

6,454,214 

Tea, 

6,638,242 

5,020,032 

6,166,170 

Spirits, 

2,660,666 

2,366,494 

2,246,481 

Wine, 

2,073,736 

1,966,861 

1,827,111 

Timber, 

677,680 

689,725 

676,797 

Fruit, 

364,386 

353,080 

494,986 

Grain, 

488,723 

478,883 

686,783 

Coffee, 

086,767 

466,806 

442,120 

Silk  maniif.,  . . . 



260,996 

270,540 

Refined  Su^ar,, 

■ • • • 

278,336 

285,891 

Molasses, 

.... 

160,308 

200,418 

Spices, 

118,230 

112,669 

127,396 

Butter, 

124,458 

110,693 

96,489 

Tallow, 

69,669 

74,776 

87,666 

Leather  maniif.. 

66,962 

65,231 

68,117 

Cheese, 

49,630 

48,200 

44,369 

Eggs 

19,666 

21,169 

22,426 

Rice, 

26,903 

28,164 

33,036 

Watches, 

16,426 

14,666 

15,133 

Cocoa, 

16,678 

11,564 

12,796 

Embroidery', , . . 

12,v323 

10,069 

8,521 

Clocks, 

8,036 

8,224 

7,748 

Caoutchouc,  . . . 

12,102 

8,952 

3, 003 

Hops, 

28,873 

82,469 

87,320 

Woollen  maniif.. 

4,460 

l,9e36 

1,569 

Worsted  yam,  . 



1,776 

2,207 

Other  articles, . 

274,626 

265,633 

289,941 

Total, £24,206,844 

£22,966,371 

£24,165,852 

1859. 

£6,891,102 

6,578,463 

6,408,924 

2,462,112 

1,982,302 

629,868 

697,170 

632,900 

431,361 

307,661 

223,273 

168,638 

134,916 

104,587 

75.602 
73,431 
49,666 
24,787 

24.603 
16,267 

14.604 
9,664 
8,978 
7,167 
4,434 
8,808 
3,148 

311,060 


£ 26,065,066 


I860. 

£6,094,0>3 

6,674,063 

6,444,167 

2,681,439 

1,174,103 

304,462 

377,224 

781,046 

445,999 

16,676 


100,167 

23,881 

7,893 

22,788 

7,399 

3.366 

4,824 

2,448 

14,605 

1,371 

1,656 

720 

9,672 

789 

353 

160,920 


£23,165,764 


Sakdini^ — The  government  of  Vicron  Emakcel  has  determined  to  ' is 

bronae  coinage,  which  is  to  be  atnick  in  Milan.  The  number  of  coins  Ijjgjjjj. 
^r  greater  than  the  amount  of  our  own  coinage  of  bronze  now  execii  irg. 

Ralph  Heaton  dc  Sons,  of  the  Mint,  Birmingham,  have  obtained  the  c _ 
had  to  produce  732,000  pieces  per  day,  comnicuciug  on  the  1st  of  Apr*  i 
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AN  ACCOMMODATION  ENDORSEMENT; 

Ob,  a Rouancb  of  Real  Life. 

No.  2. 

extended  over  a large  district  of  country, 
mni/  ^ existing  west  of  ns  for  several  hundred  miles ; when,  one  winter 

""r  Spariicus,  (some 

fof  thA  n wanted  to  borrow  three  thousand  dollars 

for  the  purchase  of  wheat  which  was  destined  for  the  New-York  market 

demand7o?hLTf"^’K'"-‘*‘  profits,  the  English 

TTionAr  o 1 urgent  I had  often  loaned  the  man 

catro/beinrr  his  business  capacity,  but  the  present  appli- 

efuTd  nroofrl  ^ without  he 

lived  iE  RveLf”  ^/'•fional  endorser.  He  proposed  his  brother,  who 

on  y dSt^waa  addition,  I agreed  to  make  the  loan.  The 

uesJed  K!L  alternative  existed,  he  re-har- 

which  had  been  left  at  our  then  only  tavern,  and  de- 
parted for  the  residence  of  his  brother.  ^ 

visitor  ® *’he 

met  at  thA  ^f  recognised  as  soon  as  he  turned  into  the  yard,  was  joyfully 

ilsf  lere  welcomed  him  into  the 

children  of  tl,o^  cd  fire  administered  to  his  immediate  wants ; while  the 
to  disencumber  ^ ‘’“^hed  upon  Uncle  Joe,  scarcely  giving  him  time 
distant  aiTt?  I hw  great-coat  and  furs,  inquiring  after  their 

thfbarn  wher^tb  by  the  farmer  into 

but  thI  wS  b unharnessed  and  bountifully  cared  for; 

auTin  due  time  ^“PP®‘‘  *®  « hungjy  traveller 

3’ in  Ibi  o^b  ’ 1 ®P®“  the  table,  with  honey,  ipplc-sauce 

locality  *^The  ®®®®“Pa"™ents  of  the  simple  period  and 

verted  affe;r-  ‘’7^®'’®’ ^luring  the  meal  and  through  the  evening,  con- 
information^e  ^ respective  families  and  business;  the 

sitting  bir  tk^  k^'”^  parties  to  be  prosperous  and  happy  ; the  wife 
the  J-aver'^iini**'^  accustomed  knitting,  and  only  venturing  to  interrupt 
retin^ff  for  1”*tion  by  occasional  family  inquiries.  Preparatory  to 
with  ffuiffer  Jn  ^^k  ® ®‘‘^®''  introduced,  well  seasoned 

he  to?k  th«  ^‘■®*her  Joe  intended  to  leave  early  the  next  morning, 

to  Obta^ln  L’^tb  * *®  ®^‘®  ‘h®  object  of  his  visif  It  was  only 

payable  in  fmi  of  a three  thousand  dollar  note, 

irrast  beTnvcTd ^he  wheat,  in  which 
price  havino-  rir  ^®  New-York  at  a great  profit,  the 

Siis  revelatmn  during  the  winter.  Brother  Tom  heard 

who  attended  to  no^b^*^**k  P“?J  because  he  was  a simple-minded  man, 
eschewinrr  all  i'btng  but  his  farm  and  a few  neighborhood  duties 

e»hcw,«g  .11  contr.rmy 
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debt  or  to  become  surety.  He  made  the  refusal  as  kindly  as  ^ 
for  nothing  could  exceed  the  fraternal  sympathy  of  his  feelings ; but  the 
rebuff  was  a sad  disappointment  to  brother  Joe,  who  had  supposed  the 
endorsement  a mere  formality,  which  he  would  have  done  in  a moment 
for  brother  Tom,  or  even  any  common  friend.  Were  he  at  home,  he 
could  obtain  endorsers  for  any  sum,  but  being  so  distant,  and  having 
made  arrangements  for  the  purchase  of  wheat  from  persons  who  were  to 
meet  him  on  the  road,  he  knew  not  what  course  to  take.  Tom  wjw 
sorry — very  sorry ; nothing  so  distressing  had  ever  occurred  to  him,  and 
had  he  the  money  he  would  lend  it  to  his  brother  in  a moment,  and  ask 
no  better  security  than  his  word ; but  many  years  ago,  when  he  first 
courted  his  wife,  he  had  assured  her  father,  who  had  helped  him  in  pur- 
chasing the  farm,  that  he  never  would  endorse  a note. 

The  conversation  now  became  embarrassed  and  restrained.  Joe  was 
silent;  the  wife  was  much  pained  for  him,  but  said  nothing;  and  Tom, 
after  in  vain  urging  Joe  to  take  some  more  cider,  became  silent,  also;  till 
at  length  Joe  said,  if  they  would  show  him  his  bed-room,  he  would  retire. 


j his  departu  & ^ MAK/Vr  »»  • . 

and  harnessed,  when  Joe  made  his  appearance,  bringing  his  great-coa 
and  furs  that  he  might  be  ready  for  departure  as  soon  as  breakfast  con 
be  eaten.  The  meal  was  partaken  by  all  with  rather  a forced  composure, 
every  thing  being  spoken  except  the  unfortunate  point  about  whi^  tu® 
brothers  differed ; and  finally  the  sleigh  was  driven  to  the  door  by  lows 
oldest  son,  who  acted  as  groom,  and  the  brothers  shook  hand^  the  bro 
ther’s  wife  was  kissed  for  farewell  by  her  brother-in-law,  the  children  c a 
mored  to  be  remembered  to  their  cousins,  and  Joe  departed  for  his  sieig  . 
At  this  critical  moment  the  wife,  with  the  natural  compassion  of 
said  to  her  perplexed  and  almost  yielding  husband,  that  she 
Joe,  and  thought  Tom  might  endorse  the  note  for  this  once,  and 
would  then  know  that  he  must  never  make  such  another  request  ® ’ 
who  had  been  but  just  able  to  resist  the  urgent  solicitations  of 
kind  feelings,  was  vanquished  by  this  additional  inducement,  and,  ca  mg 
Joe  back  into  the  house,  endorsed  the  note  and  sent  Joe  on  his  ^7 
rejoicing. 

In  the  afternoon  the  note  was  brought  to  the  banL  I knew  not 
of  the  struggle  by  which  the  endorsement  had  been  obtained,  ^ 

ing  the  note  to  be  now  entirely  safe,  I assented  to  the  Uies 

Joe  departed  with  the  money.  Nothing  more  was  thought  of  the  pu 
by  me  till  the  four  months  were  elapsed,  and  the  note  became  due 
was  protested  for  non-payment.  The  market  for  wheat  had  wholly  c ajjig 
before  the  opening  of  the  Hudson  River,  and  the  transit  thereby  to 
York  of  Joe’s  wheat.  The  English  market  had  been  bountifully  suppu,^^ 
from  the  European  continent,  and  wheat  would  no  longer  pay  7 
shipment  from  America.  The  expenses  of  inland  transportaUon  m 
country  were  at  that  period  so  high  on  wheat  that  its  sale  qh- 

at  the  then  market  price,  would  have  resulted  in  a loss  Jn 

willing  to  incur ; and  consequently  the  wheat  was  not  sold,  but  s 0 
that  city ; till  finally,  the  market  becoming  rather  worse  than  be  t 
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^ the  approach  of  another  crop  that  promised  to  be  abundant,  not  in  our 

country  only  but  in  Europe,  the  wneat,  when  ultimately  sold,  brought 
scarcely  enough  to  pay  the  charges  of  storage  and  transportation.  Poor 
^ Joe  was  utterly  ruined.  Had  he  purchased  to  only  the  extent  of  the 

r three  thousand  dollars,  he  might  have  sustained  the  loss  without  injury 

to  his  brother ; but  he  had  purchased  large  quantities  with  all  the  funds 
' he  possessed  of  his  own,  besides  purchasing  much  on  credit  of  all  his 

neighbors,  who  soon  being  apprised  of  his  situation  and  being  near  at 
hand,  harassed  him  for  securities,  and  eventually  obtained  from  him  liens 
on  all  the  property  in  his  possession,  leaving  nothing  to  pay  the  bank  or 
secure  brother  Tom.  In  due  time  the  bank  sued  the  protested  note  and 
obtained  execution  against  all  the  parties,  but  none  were  found  solvent 
but  brother  Tom,  and  in  the  payment  of  the  execution  i^ainst  him  he 
had  to  sell  his  farm.  Being  wholly  unaccustomed  to  contend  against  the 
adversity  of  his  new  position,  he  became  desperate  in  the  projects  which 
he  attempted  to  retrieve  his  condition.  His  oldest  son  had  been  for 
some  time  a clerk  in  a country  store,  and  the  father  thought  to  employ, 
in  like  business,  the  remnant  of  his  property — availing  himself  of  the  son’s 
knowledge  to  conduct  the  operations.  He  preferred  to  make  our  village 
the  scene  of  his  new  business,  as  well  from  its  mercantile  position  as 
from  a dislike  to  remain  at  Eyewater,  where  every  thing  reminded  him  of 
his  misfortune,  and  where  he  could  associate  with  no  person  without  hear- 
ing sympathetically  of  his  losses.  To  our  village,  therefore,  ho  eventually 
removed,  and  there  I learned  from  himself  the  foregoing  particulars.  He 
kept  a small  store,  in  which  was  contained  the  mixed  articles  that  coun- 
try traders  at  that  period  dealt  in.  His  misfortunes  had  not  entirely 
ruined  his  credit,  so  that  he  was  able,  with  the  little  money  he  still  pos- 
sessed and  the  goods  he  bought  on  credit,  to  fill  his  little  shop ; but  he 
had  lost  all  the  vigor  of  manhood,  and  the  new  business  he  had  under- 
taken was  no  way  congenial  to  his  habits  or  feelings.  The  business  did 
not  prosper,  and  his  spirits  sunk  rapidly  with  the  natural  subsidence  of 
the  spasmodic  eflforts  which  had  hurried  him  into  his  new  employment. 
His  wife  acted  her  new  part  as  well  as  she  knew  how.  They  lived  in  the 
building  which  was  occupied  in  part  by  the  store,  but  she  missed  her  old 
neighbors  and  her  old  routine  of  employments ; and,  moreover,  she  felt 
guilty  of  having  induced  her  husband  to  make  the  ruinous  endorsement. 
He  never  reproached  her  with  it,  but  she  felt  it  perhaps  the  more.  They 
both  pined,  and  he  was  thought  to  be  suffering  under  pulmonary  con- 
sumption ; but  I had  no  doubt  his  disease  was  a broken  heart,  the  effect 
of  an  unfortunate  endorsement.  He  died  in  a short  time.  The  little 
store  was  closed.  The  widow,  with  scarcely  life  enough  remaining  to 
keep  on  her  feet,  returned  with  her  children  to  her  old  neighbors,  and 
the  subsequent  history  of  the  family  is  unknown  to  me. 
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banking  in  MASSACHUSETTS. 

ANNUAL  REPORT  OF  THE  BANK  COMMISSIONERS. 

To  Hon.  Oliver  Warner,  Secretary  of  the  Commonwealth : 

The  Bank  Commissioners  respectfullv  submit  their  Tenth  Annual 
Report.  ^ 

Since  the  date  of  our  last  annual  report,  two  new  banks  have  gone 
into  operation  and  one  bank  has  been  discontinued,  making  the  number 
of  banks  now  in  operation  in  this  Commonwealth  one  hundred  and 
seventy-eight,  with  an  aggregate  capital  of  a little  over  sixty-six  millions 
of  dollars.  The  new  banks  are  the  Bank  of  the  Republic,  in  Boston, 
and  the  Berkshire  Bank,  in  South  Adams — the  former,  organized  under 
general  laws,”  commenced  business  in  February  last ; the  latter,  cb^* 
tered  by  the  last  legislature,  went  into  operation  on  the  30th  of  July 
last.  The  discontinued  bank  is  the  Bass  River  Bank,  in  Beverly,  against 
which  an  injunction  was  issued  in  October  of  last  year,  and  which  is  now 
in  the  hands  of  receivers. 

The  amount  of  hank  capital  in  the  Commonwealth  at  the  date  of  our 


last  report  was 103,813,167  00 

Additions  made  since, |2, 469, 795  00 

Reduction, 226,000  00 

Actual  increase  during  the  year, 2,244,795  00 

Total  hank  capital  at  the  present  time, $66,057,962  O'! 

TAe  reduetioTu  have  been  the  following : 

Bay  State  Bank,  stock  reduced, $125,000  00 

Bass  River  Bank,  discontinued, 100,000  00 

$225,000  00 


The  additions  to  the  bank  capital,  made  between  September  30, 1859, 
;and  September  30,  1860,  have  been  as  follows: 


Bank  of  the  RepuhHc,  (new,) $1,000,000  00 

Berkshire  Bank,  (new,) 63,762  00 

Safety  Fund  Bank,  (increase,) 400,000  00 

Revere  Bank,  “ 400,000  00 

North  Bank,  ^ 6,038  00 

Eagle  Bank,  “ 800,000  00 

Columhian  Bank,  100,000  00 

City  Bank  of  Lynn,  “ 50,000  00 

Lechmere  Bank,  •*  50,000  00 

Merchants*  Bank,  Lowell,  (increase,) 50,000  00 

fihelbum  Falls  Baxik,  “ 60,000  00 


$2,469,795  00 
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The  whole  <xq>ital  it  thus  distrUmted  ; 

42  banks  in  Boston, 

:S6  other  banks. ..  . 13^81,(00  00 

28,826,262  00 

. . $66,057,962  00 

30,  the  commissioners  have  ex- 
whi!^^circn^!^n  and  forty  savings  institutions;  and  occasionallj, 

reou?rTfS^t?  prompted,  have  made  other  visite,  apart  from  those 
required  for  the  purpose  of  formal  examination.  * * ♦ ♦ 

cxh1'hi?tbi  The  statistics  presented  on  the  preceding  page 

to  wh  cfth?r,”  condition  of  the  instituSs 

the  close  *^7  ff’ate,  at  the  time  of  examination.  Shortly  before 

occurred  in  the 

Slmber  ^Ln  r P'’0P‘>rfy  ^e  noted  here.  On  the  13th 

nn  ^ George  Walker,  of  Springfield,  was  qualified  and 

wX 

reporhaf'LTf ”ith  the  date  of  our 
Set  o, l h.nl.;  r«‘  »"«•  With  au  abuudaut  money 

ordinfrV  dTritt.®’? 

tent  dp^reeiot  /I  db  » while  increasing  the  amount,  have,  to  someex- 

tent,  depreciated  the  quality  of  their  loan. 

acco2modftiIn°?„d'’i;’  "mounts  of 

more  ”d.S  and  demand  pnpe,_  extended  individual  liability— 

for  tbelast  tb”rjeai  Com.uonwe.ltl, 

Average  loan  of  MattachueeOt  Banks  for  years  1858,  1859  and  1860. 

1858  TWal. 

$43,852,000  00  ..  $54,612,000  00  ..  $98,464,000  00 

n 48,151,000  00  ..  58,847,000  00  ..  106,998,000  00 

“ ; 48,503,000  00  ..  62,691,000  00  ..  111,194,000  00 

tabu  sWs  comparatively  small  increase  of  capital,  the  above 

nearly  thirtppn  an  increase  in  1860  of 

y hirteen  millions  of  dollars  over  the  average  of  1858.  It  is  not 

ea?monermarket  S>  be? 

bility  of  onrsnin  attention  of  bank  managers  to  the  impracti- 

., . P *^®ning  such  a course  with  safety. 

withstand  th^Pm!  the  incompeteney  of  our  banks  to 

find  thpma  fluctuations  in  the  rates  of  money.  They 

them  th'at  afford 

driven  to  theU  ini  P"®®®  money,  are  then 

toTope  that  a w?' *:®‘"®^^’.  We  therefore  venture 

of  baSk  directori^  policy  will  pvern  the  future  operations 

carrying  excesdve  fo»n***-‘  resist  the  temptation  of 

3bsefvation  dn  Jn  ^ derived  from  them. 

which  we  have  ®®r'^®<!  confirm  an  opinion 

cu  we  have  long  entertained,  that  the  supply  of  authorized  banking 
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capitel  in  this  Commonwealth  is  much  larger  than  the  home  demand.  It 
must  be  remembered,  in  this  connection,  that  to  the  sixty-six  millions  of 
uoJlars  invested  in  banks  of  discount,  there  may  properly  be  added  that 
large  portion  of  the  deposits  in  savings  banks,  which  is  loaned  on  per- 
sonal security. 

The  demand  for  bank  accommodation  by  many  of  our  large  manu* 
has  materially  diminished.  The  manufacture  of  boots 
and  shoes,  one  of  the  great  staples  of  Massachusetts  industry,  and  which 
in  years  past  has  proved  to  be  the  prolific  source  from  which  so  many  of 
our  banks  have  derived  subsistence,  is  now  measurably  depressed.  Iron 
manufacturers,  failing  to  prosecute  the  business  as  successfully  as  informer 
yeaw,  are  reducing  their  operations  as  far  as  possible.  On  the  other 
band,  the  manufacture  of  cotton  and  woollen  fabrics  has  been  in  so 
marked  a degree  prosperous  that  it  has  been  far  less  dependent  than 
usual  upon  bank  favors.  There  are  some  localities,  too,  in  me  Common- 
wealth, where  the  particular  business  which  once  called  for  the  establish- 
ment of  a bank  has  become  so  reduced  that  banking  facilities  are  no 
longer  needed,  and  the  money  invested  in  the  capital  stock  of  bants  so 
suited  might  be  quite  as  usefully  employed  elsewhere. 

Comparisons  with  other  States,  and  our  own  experience  as  to  bow  this 
capital  seeks  employment  abroad,  serve  to  confirm  our  opinion.  Briefly 
then,  we  say,  that  there  has  not  been  the  usual  supply  of  business  paper 
wherewith  to  satisfy  the  large  and  increasing  appetite  of  an  excessive 
capital.  It  is,  therefore,  with  regret  and  apprehension,  that  we  observe 
the  organization  of  more  bunking  capital,  believing,  as  we  do,  that  it  is 
unwarranted  by  a legitimate  demand. 

It  is  worthy  of  remark,  that  the  executive  department  of  the  banks  is 
generally  well  and  faithfully  administered.  We  cannot,  however,  forbear 
recom^mending  to  cashiers  of  countiy  banks  the  use  of  a “ daily  stat^ 
ment,”  embodying  the  full  daily  condition  of  their  respective  banks,  and 
we  feel  confident  that  such  a book  would,  upon  adoption,  commend  itself 
to  all  thorough  and  intelligent  bank  oflScers.  It  is  also  important  that 
the  monthly  returns,  which,  by  law,  the  country  banks  are  obliged  to 
make,  should  be  based  upon  their  daily  condition  rather  than  upon 
weeUy  and  semi-weekly  statements. 

The  practice  of  including  bills  and  checks  of  other  banks  with  bank 
balances  payable  on  demand,  is  unlawful,  and,  where  existing,  should  be 
at  once  discontinued.  We  are  happy  to  say  it  is  not  one  of  frequent 
occurrence. 

Specie  Beseryes, — The  subject  of  maintaining  in  the  banks  a certmn 
reserve  of  specie  to  protect  their  immediate  liabilities,  has  been  often 
discussed  by  our  predecessors.  The  commissioners  first  appointed  under 
the  present  law,  in  their  annual  report  for  1851,  used  the  following 
language  with  regard  to  it  : 

“ With  the  great  influx  of  gold  into  the  countiy,  it  is  desirable  that 
banks  should  avail  themselves  of  the  facility  for  obtaining  a larger  amount 
of  It  than  they  have  generally  been  inclined  to  do.  The  dangers  of  ex- 
pansion should  not  be  overlooked.  The  general  paper  circulation  na* 
oen  extended  too  far  for  the  specie  basis  on  which  it  rests.  By 
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pensing  too  much  with  the  use  of  gold  and  silver,  the  safety  and  stability 
of  the  currency  will  be  affected.” 

With  the  “ Abstract  of  Returns,”  published  by  the  Secretary  of  the 
Commonwealth  for  the  same  year,  is  a table  exhibiting  the  capital  of  the 
banks,  the  amount  of  their  immediate  liabilities  for  circulation  and  de- 
posits, and  the  specie  on  hand,  in  each  year  from  1815  to  1851  inclu- 
sive. This  table  presents  some  most  interesting  and  important  facts,  as 
to  the  specie  reserves  of  our  banks,  at  different  periods.  For  the  pur- 
pose of  comparison,  we  have  prepared  a similar  table,  showing  their  con- 
dition since  1851,  which  we  annex  to  this  report. 

In  1815,  the  banking  eapital  of  the  Commonwealth  was  $11,287,500, 
while  the  aggregate  circulation  and  deposits  amounted  to  $5,658,502, 
and  the  specie  to  $3,277,884,  the  specie  being  fifty-eight  per  cent,  of 
immediate  liabilities.  This  was  at  the  close  of  the  war  with  Great 
Britain.  During  that  war,  the  resen^es  of  specie  were  constantly  large, 
having  in  1813  amounted  to  nearly  $6,000,000,  and  in  1841  to  nearly 
$7,000,000.  For  the  five  ycai-s  ending  with  1820,  the  average  of  specie 
was  twenty-three  percent.;  for  a like  period  ending  with  1825,  it  was 
over  twenty  per  cent. ; and  for  the  five  years  ending  with  1830,  seventeen 
per  cent.  During  the  succeeding  five  years,  the  liabilities  of  the  banks 
suddenly  and  largely  increased,  and  their  specie  considerably  diminished, 
so  that  for  each  of  the  years  1831,  1832  and  1833,  the  returns  show 
less  than  a million  in  specie.  The  average  for  the  five  years  ending  with 
1825,  was  only  eight  per  cent.,  and  if  the  years  1836  and  1837  arc  added, 
the  average  for  the  seven  years  was  only  sc,ven  and  one-half  per  cent. 
The  revulsion  in  business,  which  followed  this  climax  of  unsoundness,  is 
too  familiar  to  be  dwelt  upon  at  length.  The  banks  suspended  specie 
payments.  During  suspension,  the  specie  rose  in  1838  to  nearly 
$2,400,000,  a higher  point  than  it  had  reached  since  1821,  when  it  stood 
at  about  $2,800,000.  The  returns  for  1838  show  an  average  of  fourteen 
per  cent  For  the  five  years  ending  with  1840,  it  was  twelve  per  cent, 
and  for  the  five  years  ending  with  1845,  twenty-one  per  cent  This 
largely  increased  average  is  attributable  to  the  unusual  amount  held  in 
1843,  when  the  specie  rose  to  $7,298,815,  a result,  we  presume,  of  pro- 
fitable manufacturing  under  the  tariff  of  1842.  During  the  succeeding 
six  years,  ending  with  1851,  the  circulation  and  deposits  of  the  banks 
regularly  increased,  till  in  that  year  they  amounted  to  $32,664,473,  while 
the  specie  as  regularly  decreased  to  $2,478,858.  The  average  of  specie 
for  this  period  was  only  eleven  per  cent,  and  in  1851  it  had  fallen  to  a 
minimum  of  only  seven  and  one-half  per  cent.  During  the  whole  time, 
from  1815  to  1851  inclusive,  the  average  of  specie  was  more  than  thirteen 
per  cent.  It  is  not  surprising,  therefore,  that  with  the  history  of  1 837  fresh 
in  their  memory,  and  with  no  more  specie  in  the  banks  than  in  that  dis- 
astrous year,  the  commissioners  of  1851  were  impressed  with  the  neces- 
sity of  maintaining  a larger  reserve.  The  time  was  an  appropriate  one 
for  such  an  admonition.  The  discoveries  of  gold  in  California  in  1849 
had  largely  increased  the  supply  of  that  metal,  not  only  to  this  country, 
but  to  the  world.  Subsequent  discoveries  in  Australia  greatly  added  to 
the  production.  The  consequent  duty  of  the  banks  to  enlarge  their 
metallic  basis  will  be  seen  by  a simple  comparison  of  the  amounts  of 
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gold  received  in  Christendom  from  all  quarters  of  the  globe,  prior  and 
subsequent  to  1849. 

In  1846,  the  total  amount  so  received  annually  is  estimated  at 
$28,298,129.  In  1857  it  was  estimated  at  $183,750,000;  or  more  than  i 
six  times  the  annual  product  in  1846,  and  more  than  fifteen  times  the 
annual  product  at  the  beginning  of  this  century.  At  the  present  time, 
the  yearly  production  of  the  mines  is  about  one-tenth  part  as  much  as 
the  total  product  of  the  American  continent,  from  its  discovery  in  1492 
to  1848. 

Other  countries  have  freely  availed  themselves  of  this  enormous  pro-  ! 

dnetion  to  enlarge  the  volume  of  their  currency,  and  to  place  it  upon  a j 

sounder  basis.  > 

France,  which  prior  to  1849,  added  only  about  $2,000,000  yearly  to 
her  gold  currency,  during  the  eight  succeeding  years  coined  over 
$500,000,000,  or  an  average  of  $63,000,000  a year;  and  in  the  year 
1857,  her  coinage  of  gold  amounted  to  the  enormous  sum  of  $106,496,388. 

England,  during  the  seven  years  ending  with  1856,  coined  about 
$221,500,000,  or  an  average  of  $31,500,000  a year,  against  an  average 
of  less  than  $20,000,000  for  the  seven  years  preceding. 

In  the  United  States,  the  increase  has  also  been  considerable.  The 
governor  of  this  Commonwealth,  in  his  annual  message  for  1858,  esti- 
mated the  total  coinage  of  the  United  States  at  $258,000,000,  while  in 
1849  it  was  estimated  at  only  $120,000,000,  showing  an  increase  of 
$138,000,000  in  nine  years,  or  $15,333,000  a year.  , < 

It  now  only  remains  to  inquire  whether  our  Commonwealth  has  reapw 
her  fair  share  of  the  advantage  which  has  accrued  to  the  civilized  world 
from  this  vast  increase  in  the  volume  of  the  precious  metals.  j 

We  have  seen  that  for  a period  of  thirty-five  years  prior  to  1851,  the  j 

average  of  specie  had  been  more  than  thirteen  per  cent. ; that  prior  to 
1830,  it  exceeded  seventeen  per  cent, ; and  that  in  1851,  it  had  fallen^  | 

seven  and  one-half  per  cent.,  the  lowest  point  ever  reached  within  the  I 

century,  if  not  the  lowest  in  this  Commonwealth  since  the  banking  i 

system  was  qstablished.  In  1852,  some  improvement  w’as  shown  hy 
the  returns,  tne  specie  being  nine  and  seven-tenths  per  cent,  of  ini' 

mediate  liabilities.  During  the  four  succeeding  years  to  1857,  the  pro- 
portion fell  to  less  than  nine  per  cent.,  the  average  amount  of  specie 
being  a little  more  than  $4,000,000.  Obviously,  thus  far,  there  had  been 
no  great  recovery  from  the  low  standard  of  1837  and  1851.  However 
other  nations  or  States  had  profited  by  it,  Massachusetts  had  derive 
from  the  California  gold  j she  had  grown  poorer,  rather  than 
richer,  in  metallic  treasures. 

We  are  now  brought  to  the  eventful  year  1857.  Ou  the  fourth  day 
of  July,  1857,  the  banks  held  specie  to  the  amount  of  $4,707,364,  agains 
a circulation  of  $23,700,367,  and  deposits  of  $25,574,681 ; the  propoi" 
tion  of  specie  being  about  nine  and  one-half,  per  cent  The  commerci^ 
disasters  which  followed  shortly  after  that  date,  for  a time  complet^J 
, ^^fr’oying  the  fabric  of  mercantile  credit,  proved  how  wholly  inadequa  » 
in  a period  of  commercial  disturbance,  such  a proportion  of  the  precjoua 
me  a s is  to  sustain  a currency,  nominally  mixed,  but  really 
only  of  paper  and  credit  At  such  a season,  the  banks  of  the  Commou- 
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wealth,  instead  of  strengthening  credit,  prove  the  weakest  of  all  debtors^ 
and  are  driven  to  pursue  a course  which  aggravates  the  disaster.  Our 
courts  have  defined  mercantile  insolvency  to  be,  the  inability  to  pay  one’s 
debts  when  they  become  due,  in  the  ordinary  course  of  business.  No 
suflBciency  of  assets  will  save  the  merchant  from  discredit,  if  they  are 
not  immediately  available,  and  actually  made  use  of,  to  pay  his  current 
debts.  Our  banks  are  the  creatures  of  the  legislature.  The  State,  which 
gives  them  being,  has  a right  to  fix  the  conditions  of  their  existence,  and 
it  assumes  to  do  so.  They  are  essentially  institutions  of  credit,  operated 
on,  like  other  debtors,  by  the  vicissitudes  of  business.  Should  they  be 
permitted  to  maintain  a lower  standard  than  the  law  exacts  of  the  indi- 
vidual debtor  ? Try  them  by  that  standard,  in  such  a crisis  as  that  of 
1857,  and  where  are  they?  How  is  their  condition  better  than  legal 
insolvency  ? With  assets,  perhaps,  ample  to  pay  their  creditors,  and  to 
leave  their  capital  entire,  they  cannot  pay  them,  according  to  the  tenor 
of  their  contract,  when  they  are  due.  Their  known  inability  to  do  so  1 

forms,  at  such  a time,  the  greatest  element  of  danger.  Their  discount  1 

lines  have  been  greatly  extended ; they  have  loaned  not  only  their  capital 
and  reserved  profits,  but  the  deposits  placed  with  them  by  their  customers, 
which  can  be  demanded  in  specie  without  an  hour’s  warning.  To  in- 
crease their  profits,  they  have  discounted  paper  for  circulation,  which 
might  otherwise  have  been  rejected.  They  have  converted  their  specie 
into  credits,  because  they  could  not  afford  to  let  it  lie  idle,  earning  no 
interest.  Their  stockholders  are  greedy  for  dividends,  and  a large  corps 
of  oflScers  and  clerks  must  be  paid  their  not  unreasonable  salaries. 

In  a moment,  from  accommodating  lenders,  they  are  converted  into 
inexorable  creditors.  It  is  a necessity  of  their  position.  They  feel  that 
they  must  protect  themselves  at  all  hazards ; though  the  very  endeavor^ 
made  at  such  a time,  really  adds  to  their  weakness.  Banks  are  the  most 
important  part  of  the  machinery  used  for  operating  the  business  of  this 
country.  Through  them,  the  power  of  capital  is  communicated  to  all 
the  channels  of  commercial  activity.  When  they  cease  to  perform  their 
ordinary  functions,  all  business  is  brought  to  a stand.  It  cannot  be 
otherwise.  It  were  as  vain  to  expect  the  spindles  of  a factory  to  con- 
tinue turning,  when  the  shafting  is  withdrawn.  In  theory,  they  are 
created  to  sustain  mercantile  credit ; in  practice,  they  are  sustained  by 
it;  and^  whenever,  from  any  cause,  domestic  or  foreign  to  the  country, 
credit  is  paralyzed,  the  banks  are  compelled  to  add  to  the  embarrass- 
ment by  withholding  discounts  even  from  those  who  have  unquestiona- 
ble securities  to  oflfer. 

Thus  it  was  in  1857.  From  a condition  of  the  greatest  activity,  the 
banks  suddenly  ceased  discounting.  Their  bills  poured  in  upon  them  for 
redemption,  and  their  deposits  were  rapidly  withdrawn.  A suspension 
of  specie  payments  necessarily  ensued.  The  fabric  of  credit  was  shat- 
tered ; many  individuals  were  ruined ; the  industry  of  the  country  was 
prostrated.  The  time  which  has  elapsed  since  has  been  barely  sufficient 
to  restore  business  to  its  wonted  activity. 

After  the  suspension  of  specie  payments,  gold  rapidly  accumulated  in 
the  bank  vaults.  From  its  lowest  point,  $3,401,518,  in  September, 

1857,  it  had  risen  on  the  2d  of  January,  1858,  to  $6,322,485.  On  the 
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30tli  of  October,  1868,  it  stood  at  $11,112,715.  At  this  date  the  circu- 
lation was  $20,839,438,  and  tho  deposits  $32,076,006;  showing  the  pr  - 
portion  of  specie  to  have  been  twenty  per  cent* 

Tho  legislature  of  1858,  being  duly  impressed  by  recent  experience 

with  the  inadequacy  of  the  specie  reserves  properly  to  protect  the  c 

renev,  passed  the  act  entitled  “An  act  to  increase  the  amount  of  smc 
in  the  Commonwealth.”  This  law  was  made  the  subject  of  so®.®*?" 
extended  remark  in  the  report  of  this  board  for  1 858.  Some  o i 
perfections  were  then  pointed  out,  but  as  it  had  then  been  o y 
months  in  operation,  and  its  merits  had  not  been  tested,  we  e 
worthy  of  a fuller  consideration  at  the  present  time. 

As  a recognition  by  the  legislature  of  the  necessity  of  es  S 
some  fixed  relation  between  the  precious  metals,  and  an  issue  o p p 
money  based  upon  them,  the  law  of  1858  is  of  ^ i • 

measure,  in  this  Commonwealth,  in  a new  and  difficult  field  o egi  » 
and  if  it  has  not  proved  as  effective  a restraint  as  its 
would  be,  we  think  the  reason  is  to  be  found  in  the  details,  an  i P . . 
structure  of  the  law,  and  not  in  its  principle.  The  bill  was  passe  sg 
great  obstacles,  and  in  face  of  the  hostility  of  the  r i ^ 

weakness  grew  out  of  the  concessions  which  that  hostili  y w 
obtain  from  the  original  propositions  of  the  committee,  in  P 
reserve  recommended  by  the  committee  was  twenty  per  cen  , 

* In  this  connection,  it  is  interesting  to 
had  been  gathered  in  other  parts  of  tho  world  at  about  the  pen  d. 

sheets  have  been  passing  through  the  prMs,  we  g„ocie  reserves  held 

November  17,  1860,  the  toUowing  nf  ffiand,  France  sad 

in  the  antninA  of  1^7  and  the  summer  of  1858,  hy  the  Banks  of  l-ngiana,  x 

New-York:  . jjexfttOOO 

November  18, 1857,  the  Bank  of  England  held  in  bullion,  y’^’ooo 

“ 12,  1857,  tho  Bank  of  Franco  hold  in  bnH'on, . . . . • • ' /joi  nOO 

September  26, 1857,  the  Banks  of  New-York  held  m hulhon,. . ^ 

June  80, 1858,  the  Bank  of  England  held  in  bullion, on’ooolooo 

July  8,  1858,  the  Bank  of  France  held  m bdlion  about .ss’seiloOO 

“ “ the  Bonks  of  New-York  held  m bnlhon, 1'*^  ’ Yorkitva* 

In  England  and  Franco  tho  hnlllon  in  bonk  was  nearly  trebled  ; in^w-  ^ 
more  t£on  doubled.  The  bullion  held  by  the  Banks  of  England  and  Franco, 

1859,  and  November,  1860,  is  as  follows : 

August,  1859,  the  Bank  of  England  held ^Js’lOoloOO 

“ “ tho  Bank  of  Franco  held.  * - — . 

£42,890,885 

£13  814.811 

November  15, 1860, the  Bank  of  England  hold. is’ieSseT 

» » “ the  Bank  of  France  held !— 

£29,797,878 

Showing  a loss  of  £12,593,510  in  fifteen  months.  The 
JSconofmst  for  these  phenomena  is,  that  1858  was  a year  of  Uritnin 

which  had  been  only  partially  recovered  from  in  18o9 : that  , “thrown  out 

such  periods  are  marked  by  a great  accumulation  of  gold,  wmen  -gyjval  of  bn»' 

of  employment,”  and  flows  into  the  banks  for  safo-koeping ; hand  to 

ness,  it  is  again  drawn  into  active  circulation,  and  P^_|t  tnuisactlons  re- 

hand  among  tho  people ; the  payment  of  the  wages  and  ffmnsfers  checks  and 

quiring  most  specie,  while  wholesalo  transactions  are  effected  bj  onjall  paper  cur- 
credits.  This  result  grows  out  of  the  absence  in  those  countnes  o curronc)'i 

rency,  which  in  this  country  serves  for  all  retail  transactions ; gvi  i 
being  practicdly  unknown  among  ua. 
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to  fifteen  per  cen^  fnlhrfone  ^lowever,  reduced  by  compromise 
a legislative  sanction  as  the  principle  had  secured 

mit^d  and  fh«  «*  ’ of  a reserve  wonld  be  generally  ad- 

iTwas’deltd  tharth^^  <>"giLny 

by  each  and^all  the  baJt/ 

exempted  from  the  obliffSio  J tn  however,  claimed  to  be 

because  they  did  not  nS-  n ®P  so  large  a reserve  in  their  vaults, 
but  thronrrtf  redeem  their  bills  at  their  own  counters 

tuh  m2  1 Suffolk  Bank.  They  urS’ 

at  the  nlace*oTrt°  f®*®?"’  specie,  for  this  purpose,  was  only  needed 
as  audits  f^^  ^l^^^J^'lo^ption*  and  that  the  Boston  banks,  which  acted 

sufficient  with*^wrr'°^  n aggregate  of  specie 

re^^eTfto  into  count^  vaults\nd 

fore  that  the  bal2  ^ ® requirements  of  the  bilk  They  insisted,  there- 

tioni  should  be  rSoJeT^^a 

This  point  was  conceddl  to  ti,  ^ ®P®®'°  required  by  the  law. 

was  bLed  was  far  from  K • though  the  assumption  upon  which  it 

the  bill  by  which  it  slionll^l  provision  was  introduced  into 

Now-YorKnirali  S 8“'‘'  i» 

to  be  counted  assnSS  ha  !n  redemption  of  bills,  were  also  allowed 
ton.  This  concesSon  wai  m ”♦"  ®*?®  footing  with  those  in  Bos- 

the  southern  and  western' 03™^!?  tho“lfV^®  "I- 

rally  with  New-York  lod  ^o  +K  State,  whose  dealings  being  natu- 

city,  in  their  fLr  ’ accumulation  of  large  balances,  in  that 

an^sTfaTa^rSotl^^^^^^  opponents  of  the  bill, 

the  concession  wL  snffl^-  fi  supposed  that  the  extent  of 

ly,  “ balances  in  otker^nT^LTblTJ^^  adopted,  name- 

the  redemption  of  their  bills  » Tt^w  interest,  which  may  be  applied  to 
those  balances  whiTh  \ to  count  as  specie 

CommonClth  or  Wxfl  ‘^‘ff^rent  parts  of  the 

the  ordTu^  ““‘I  those  of  other  States,  in 

as  could  b7  ‘^aDDlied  tn  tl  ^^ercantile  paper.  They  were  not  such 
intendment  of  the  law  of  bills,”  within  the  reasonable 

why  the  Boston  banta  * ^n v®®"’  *^®'^  “ “®  conceivable  reason 
theV Vi  We  of  re  w ‘^®  ®®““t,y,  should  not  have 

bo  pretendfd  l ^ f ?®®*®  ^a^«®ces.  It  cannot,  however, 
bank  in  Net-BfdL^*  ? f the  Suffolk  Bank,  against  a 

bills  of  that  institution  or  !?  ““^.“ore  available  to  redeem  the 

mediately  due  to  it  N depositors,  than  any  other  debt  im- 

fitness  of  balanoAB  h/,4  better  aigument  can  be  made  in  favor  of  the 
Such  balances,  how^evcTSp  2"*^^  banks  to  perform  the  same  function, 
balances,  many  of  th^m  * returned  b^  country  banks  as  specie 
country  balances,  but  discrimination  between  city  and 

.p^uJtou.rxXoTwL^'” 

interek  as  did  not  draw 

bill.  We  regret  thit  tlJ!  *be  advocates  of  the 

the  restriction  legislature  of  1859  thought  proper  to  remove 
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Balances  on  interest  have  none  of  the  essential  qualities  of  specie.  The 
latter  is  tangible  and  capable  of  manual  delivery  in  exchange  for  bank 
notes;  the  former  are  merely  debts  due  from  one  bank  to  another.  If 
received  by  the  agency  bank  and  held  without  interest,  there  is  no  motive 
for  it  to  loan  largely  upon  such  balances.  If,  however,  it  pays  an  interest 
for  their  use,  however  small,  it  is  led  to  loan  as  large  a portion  of  them 
as  will  leave  barely  enough  for  daily,  redemptions. 

The  practice  of  paying  interest  on  deposits  and  redemption  balances 
arc  essentially  of  that  nature,  and  is  generally  discountenanced  by  the  best 
bankers.  A committee  of  the  New-York  clearing-house  reported  unani- 
mously against  it  in  1858,  and  most  of  the  banks  belonging  to  that 
organization  have  since  adhered  rigidly  to  the  rule  of  not  allowing  them. 
A rule  which  has  its  origin  in  the  principles  of  sound  banking,  when  ap- 
plied to  ordinarjr  deposits,  ought  imperatively  to  be  applied  where  the 
deposits  are  maintained  to  meet  the  immediate  liabilities  of  banks,  and 
thus  put  upon  a par  with  specie.  The  slightest  temptation  held  out  to 
the  country  banks,  in  the  way  of  interest  on  their  balances,  will  lead  them 
to  part  with  the  specie  in  their  vaults  and  convert  it  into  credits.  ® 
believe  that  the  repeal  of  the  restriction  clause  in  the  law  of  1858  has 
led  directly  to  that  result. 

Another  practice  has  grown  up  under  the  law  of  1858,  not  less  bos  le 
to  its  spirit  than  the  misuse  of  balances.  We  refer  to  the  borrowing  o 
specie  by  one  bank  from  another,  to  enable  it  to  make  up  its  legal  ave 
rage.  This  is  a practice  much  resorted  to  by  banks  in  Boston,  an  on 
which  is  entirely  indefensible.  It  not  only  defeats  the  purpose  o 
law  of  1858,  but  violates  a first  principle  of  our  general  banking  syste  , 
that  banks  shall  not  be  borrowers  of  money.  Upon  this  latter  pom  ^ 
the  opinion  of  the  Attorney-General  appended  to  the  last  report  o 
board,  is  conclusive.  Under  this  practice,  a large  amount  of  ^ 
borrowed  for  a single  day,  and  thus,  perhaps,  the  deficiency  ^ 

day  of  the  week  is  made  up.  By  doing  this  just  before  the  discoun  y» 
a bank  may  keep  itself  always  nominally  above  the  line  of  specie 
while,  ih  truth,  its  own  resources  are  always  below  it.  It  is  an  evas 
which  compels  the  strong  bank  to  share  its  neighbor’s  weakness,  o 
institution  likes  to  refuse  another  a temporary  acconiraodation. 
averages  which  the  law  requires  to  be  returned,  and  which  arc  pub  is 
for  information  of  the  people,  are  such  as  grow  out  of  the  natural  cn 
of  a bank’s  business,  and  not  such  as  can  be  artificially  created  to  j 

the  public.  A bank  is  responsible  to  the  State  for  its  j 

standing,  and  it  is  of  the  utmost  consequence  to  the  jias 

even  safety,  that  its  condition  should  be  honestly  stated.  If»  ^ 
made  itself  poor  by  over-discounts,  it  must  re-discount  its  pap  > 
stop  lending,  till  it  recovers  the  requisite  strength.  , 

An  additional  safeguard  would  be  to  require  a bank,  ^hicii 
below  the  specie  line,  to  recover  its  average,  and  maintain  it  tor  , 
a week,  before  it  can  again  discount.  With  these  restrictions  we 
the  averages  would  be  much  more  uniformly  preserved.  ^ , 

Let  us  now  examine  the  condition  of  the  specie  reserves  , Agr 

sage  of  the  law  of  1858.  Wo  have  shown  that  on  the  30th  o 
1858,  the  specie  in  bank  amounted  to  upwards  of  eleven  mi  ’ 


■'1 


I 


Digitized  b] 


. Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


1861.] 


Annual  Report  of  the  Bank  Commissioners, 


869 


twenty  per  cent  of  circulation  and  deposits.  January  9,  1859,  it  had 
been  reduced  to  a little  more  than  ten  millions,  the  per  centage  remaining 
nearly  the  same.  March  21,  1859,  it  was  still  further  reduced  to  eight 
millions,  and  the  proportion  to  sixteen  and  three-fourths  per  cent.  Octo- 
ber 29,  1859,  it  had  fallen  to  seven  and  a half  millions,  and  the  propor- 
tion to  fourteen  and  one-half  per  cent.  On  the  29th  September, 
1860,  the  statement  was  as  follows ; circulation,  $23,399,176  ; deposits, 
$28,843,938  ; specie,  $7,025,387,  or  thirteen  and  one-half  per  cent. 

Thus,  it  will  be  seen,  that  under  the  operation  of  a law  designed  to 
“ increase  the  specie  of  the  Commonwealth,”  we  are  reduced  to  a reserve 
no  higher  than  was  maintained  for  the  five  and  thirty  years  antecedent 
to  the  discovery  of  the  California  mines.  Evidently  the  law  has  not,  in 
its  present  form,  the  restraining  force  which  it  was  designed  to  have. 
Will  not  the  legislature  do  something  to  give  it  the  requisite  efficiency  ? 
Shall  our  circulation  be  really  convertible  into  specie  on  demand,  or  shall 
it  be  only  nominally  so  ? The  evils  of  a small  reserve  are  not  confined 
to  the  bill-holders  or  depositors.  Any  suspension  of  banking  operations 
inflicts  a vastly  greater  injury  on  the  State  at  large,  whose  business  pros- 
perity depends  on  the  maintenance  of  commercial  credit. 

It  must  be  remembered  that  the  specie  which  is  held  by  Boston  banks 
does  duty  for  the  whole  of  Ncw-England,  and  not  for  Massachusetts  only. 
The  banks  of  five  other  States  have  their  currency  daily  redeemed  there. 
By  the  latest  returns  which  we  have  before  us,  the  aggregate  circulation 
of  bank  notes  in  those  States  exceed  twenty-two  and  a half  millions,  and 
the  deposits  fourteen  and  a half  millions,  while  the  specie  is  only  two 
and  a half  millions.  Add  these  amounts  to  those  already  given  for 
Massachusetts,  and  we  have  nearly  ninety  millions  of  immediate  liabilities 
protected  by  only  nine  and  a half  millions  of  specie. 

Compare  with  these  figures  the  condition  of  the  banks  of  Great  Britain 
since  the  passage  of  the  bank  act  of  1844,  and  the  advantage  which 
arises  from  a greater  infusion  of  the  precious  metals  into  a mixed  cur- 
rency will  be  at  once  apparent.  At  the  date  of  the  act,  September, 
1844,  the  total  circulation  of  bank  notes  in  the  United  Kingdom 
amounted  to  £37,133,727,  against  which  the  Bank  of  England  alone 
held  bullion  to  the  amount  of  £15,291,000,  or  more  than  forty  per  cent 
We  have  before  us  no  returns  of  other  banks  prior  to  January,  1846,  at 
which  date  the  total  circulation  amounted  to  £39,437,340,  against  which 
the  banks  of  England,  Scotland  and  Ireland  held  bullion  to  the  amount 
of  £16,982,660,  or  forty-three  per  cent.  The  highest  figures  which  the 
circulation  has  ever  since  attained  was  October  29,  1853,  when  it 
amounted  to  £42,044,039,  with  bullion  amounting  to  £16,392,643,  or 
nearly  thirty-nine  per  cent.  At  the  two  periods  of  the  greatest  depression 
since  1844,  and  when  the  operation  of  the  bank  act  (which  prohibits  dis- 
counts except  with  a certain  reserve  of  bullion)  was  temporarily  suspended, 
the  specie  reserves  were  as  follows:  In  October,  1847,  the  circulation  of 
the  United  Kingdom  was  £37,635,871,  with  bullion  amounting  to 
£11,130,086,  or  about  thirty  per  cent  In  November,  1857,  the  circula- 
tion stood  at  £39,183,640,  and  the  bullion  at  £12,192,781,  or  thirty-one 
per  cent 

It  will  be  observed  that  in  thh  foregoing  statements  we  have  not  in- 
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eluded  the  amount  of  deposits.  We  have  omitted  them,  because,  by  the 
English  bank  act,  the  reserve  of  specie  forms  a basis  for  the  circulation 
only,  the  deposits  being  adequately  protected  by  government  securities 
held  by  the  bank. 

A well-known  writer  upon  the  currency,  in  commenting  upon  the 
specie  law  of  1858,  has  brought  to  the  notice  of  our  community  the 
Louisiana  banking  law  of  1842,  the  leading  features  of  which  are  also 
embraced  in  their  free  banking  law  under  the  revision  of  1856.  These 
laws  require  the  banks  to  hold  an  amount  of  specie  equal  to  one-third  of 
their  aggregate  circulation  and  deposits ; while  a sum  equal  to  the  r^ 
maining  two-thirds  is  required  to  be  invested  in  short  paper,  payable 
absolutely  at  maturity.  Discounting  when  a bank  has  been  ten  days 
below  the  specie  line,  is  made  an  act  of  insolvency,  requiring  a bank  to 
go  into  liquidation ; and  the  directors  or  managers  who  participate  in, 
or  assent  to,  a violation  of  the  law,  are  made  individually  liable  for  all  its 
debts.  We  do  not  propose  to  repeat  a comparison  which  has  already 
been  so  fully  and  ably  presented  between  the  Louisiana  and  Massachu- 
setts banks ; but  it  is  a fact  of  great  significance,  in  this  connection,  that 
the  banks  of  New-Orlcans  did  not  suspend  specie  payments  in  1857,  and 
that  the  disasters  of  that  year  were  much  less  serious  there  than  in  north- 
ern cities. 

We  have  given  an  unusual  prominence  to  the  subject  of  specie  reserves, 
because  we  believe  it  wdll  require  the  serious  and  constant  attention  o 
the  legislature  to  keep  them  at  a point  where  they  will  adequately  secure 
the  cuiTency,  However  intelligent  bankers  may  differ  as  to  the  means 
necessary  to  the  attainment  of  this  end,  some  demanding  legislahon, 
while  others  prefer  to  rely  on  stringent  rules  at  the  clearing-house,  them 
is,  happily,  no  difference  of  opinion  as  to  the  necessity  of  a considerab  c 
reserve  of  specie — a much  larger  one,  we  conceive,  than  our  present  law 
requires.  Economists  of  every  stripe  in  England,  bullionists  and  an  i 
bullionists,  advocates  of  the  bank  act,  like  McCulloch  and  Lord  Cvkb- 
STONE,  or  opponents  of  it,  like  Fullarton  and  Wilsox,  all  agree  in 
that  a paper  currency  can  only  be  kept  convertible,  and  its  deprecia  lo 
prevented,  by  a large  reserve  of  gold.  The  New-York  bankers  ^ 
several  years,  recognised  the  same  principle,  and  made  it  a rule  of 
clearing-house.  Connecticut  has  adopted  it  into  her  legislation,  an  we 
believe  the  same  is  true  of  other  States.  In  all  that  pertains  to  the  mai 
tenance  of  private  credit  and  an  irreproachable  currency,  Massachuse 
ought  not  to  be  behind  her  sister  States.  ^ , 

If  what  we  have  written  serves,  either  by  its  facts  or  its  reasoning? 
awaken  a stronger  conviction  upon  this  subject  in  the  minds  of  the  Ic^s 
ture  or  the  public  than  has  hitherto  been  entertained,  we  shall  not  s' 
written  in  vain.  . . ^ 

In  closing  this  branch  of  our  report,  we  would  recommend  that  the  s 
of  1858  be  so  modified — . ^ l f bv 

1.  That  a certain  per  centage  of  gold  shall  be  required  to  be  kep  j 

the  country  banks.  i 

2.  That  for  the  residue  of  the  per  centage  required  by  law,  they  s 
be  allowed  to  return  only  their  balances  in  the  banks  of  Boston  an 
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city  of  New-York,  not  bearing  interest,  and  immediately  available  for  the 
redemption  of  their  bills. 

3.  lliat  whenever,  by  the  returns,  it  appears  that  the  weekly  or  month- 

ly average  of  specie  held  by  any  bank  is  below  the  per  centage  required 
by  law,  such  bank  shall  midee  no  new  loans  until  its  specie  is  restored  to 
t^t  amount,  and  has  so  remained  for  the  period  of  seven  days  after- 
wards. ^ 

4.  That  loans  of  specie,  or  specie  funds  or  balances,  by  one  bank  to 
another,  shall  be  declared  illegal. 

The  Circulation. — The  most  important  public  function  which  the  banks 
perform  is  the  creation  of  a currency  for  the  people.  This  is  properly  a 
f^unction  of  the  government,  and  it  is  one  of  the  nighest  attributes  of  its 
sovereignty.  By  a course  of  legislation,  too  long  continued  to  be  now 
questioned,  this  function  has,  in  all  the  States  of  the  Union,  been  dele- 
gated to  private  banking  corporations ; the  State,  however,  reserving  to 
itself  the  right  to  regulate  and  control  them  in  its  exercise.  It  is  a power 
granted  for  the  convenience  of  the  people,  and  not,  primarily,  for  the 
advantage  of  the  corporation  on  which  it  is  conferred ; whenever,  there- 
fore, the  public  interest  is  at  variance  with  that  of  the  banks,  the  former 
must  be  made  paramount. 

The  privilege  of  issuing  promissory  notes  as  a currency  has  not,  how- 
ever, been  parted  with  by  the  Commonwealth  without  an  equivalent ; 
and  a large  part  of  the  revenue  of  the  State  is  now  derived  from  the  bank 
tax.  When,  therefore,  any  proposition  is  considered  which  tends  to 
diminish  the  profits  of  the  banks,  a due  regard  must  be  had  to  the  con- 
ditions on  which  they  were  chartered,  and  to  the  interests  of  a large  class 
of  citizens  who  have  invested  capital  in  banking,  on  the  faith  of  existing 
privileges,  and  with  the  expectation  of  a reasonable  return. 

It  has  long  been  the  opinion  of  many  persons  that  the  power  to  issue 
and  circulate  small  bills  should  be  considerably  restricted,  in  order  tliat  a 
larger  portion  of  specie  may  be  infused  into  the  circulation.  We  have 
already  intimated,  in  our  remarks  upon  specie  reserves,  that  we  consider 
the  attainment  of  that  result  all  important  to  our  currency ; and  wo  can- 
not now  hesitate  to  express  the  opinion,  that  the  suppression  of  bills  un- 
der the  denomination  of  five  dollars  would  materially  conduce  to  that 
end.  Such  a measure  was  recommended  by  the  governor  of  the  Com- 
monwealth in  his  annual  address  in  1858.  It  also  met  the  approval  of 
the  bank  committee  of  that  year,  and  a section  to  that  effect  was  intro- 
duced into  their  bill  to  increase  the  specie  reserves.  It  was  rejected  in 
consequence  of  the  hostility  of  the  country  banks,  and  because  of  the 
supposed  diflSculty  of  excluding  the  small  issues  of  other  States.  We 
think,  however,  that  on  this  subject  the  sentiment  of  even  country  bank- 
ers has  undergone  a change ; several  of  the  most  sagacious  and  successful 
managers  of  country  banks  having  expressed  to  us  a doubt  whether  the 
profit  on  the  circulation  of  bills  under  five  dollars  compensated  for  the 
expense  and  trouble  of  making,  handling  and  destroying  them.  The  ex- 
TOrience  of  several  States,  which  have  prohibited  the  issue  of  small  bills 
by  their  own  banks,  would  seem  to  establish  the  practicability,  also,  of 
excluding,  by  proper  penalties,  the  circulation  of  those  of  other  States ; 
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and  it  might  reasonably  be  expected  that  any  legislation  by  Massachu- 
setts, in  this  direction,  would  soon  be  followed  by  the  adjoining  States  of 
New-England,  if  not  by  New-York ; especially  as  the  redemption  of  such 
bills  by  banks  in  Boston  could  be  effectually  prohibited. 

Various  causes  have  combined  to  lessen  the  circulation  of  bank  bills 
throughout  New-England  and  the  Eastern  States.  Chief  among  these 
are  the  more  rapid  means  ^f  communication  between  distant  places;  the 
completion  of  the  long  lines  of  railway,  and  other  extensive  works,  which 
absorbed  the  currency  prior  to  1857  ; the  constant  demand,  in  the  ^Vest- 
ern  States,  for  Eastern  exchange,  which  sends  home  the  currency  of 
New-England  almost  as  rapidly  as  it  can  be  transmitted  to  that  section 
of  the  country  ; and  finally,  the  substitution  of  other  and  simpler  instru- 
ments for  making  payments  and  transferring  credits.  ^ 

The  habit  of  making  loans  for  the  sake  of  circulation  is  much  less  fre- 
quent than  it  was  five  years  ago.  The  opportunities  do  not  so  readily 
present  themselves,  since  the  completion  of  many  of  the  larger  railways, 
apd  the  large  amounts  of  such  paper  which  was  found  in  the  “ suspende 
files  of  banks  in  1857,  showed  that  it  contained  elements  of  weakness 
which  had  not  been  duly  considered  beforehand ; many  loans  having 
been  made  for  circulation,  which,  without  that  element  of  profit,  won 
have  been  refused.  ^ . 

By  far  the  most  operative  of  the  causes  which  have  diminished 
culation  of  bank  bills,  has  been  the  increased  use  of  deposits,  bil  s o 
exchange  and  drafts.  To  keep  a bank  account  was  once  the  badge  o 
large  mercantile  business ; it  is  now  the  habit  of  most  sbop-keepers, 
chanics  doing  a considerable  business,  and  professional  men.  Ban^ 
posits  are,  properly  speaking,  a part  of  the  currency ; and,  for  tha  re^ 
son,  our  law  wisely  places  them  on  a footing  with  bank  bills,  in 
ing  a specie  basis  for  their  redemption.  This  is  a truth  not 
cognised,  and  sometimes,  even,  denied,  but  a moment’s  reflection 
characteristics  and  functions  of  both  deposits  and  bank  ^ ^ 
that,  while  they  differ  in  the  manner  in  w'hich  their  value  is  evi(  en 
and  their  transfer  accomplished,  they  do  not  differ  in  intrinsic  cnara  • 
Considered  as  a whole,  deposits  grow  out  of  the  discounting  of 
precisely  as  does  the  issue  of  bills ; like  them,  they  are  capable  ot  p^^ 
forming  every  operation  of  payment,  and  may  effect  a • 

of  payments,  without  any  redemption  being  made  of  them  by  the  ’ 
the  only  difference  being,  that  the  transfer  of  bills  is  by  manual  ae  i 
while  that  of  deposits  requires  a registration  by  the  bank  to  P? 

Even  here,  however,  the  use  of  certified  checks  may,  for  a consi 
time,  relieve  the  bank  from  any  act  whatever ; all  that  is  require 
a transfer  from  the  account  of  the  maker  to  the  final  holder  of  t e 
By  the  use  of  deposits,  the  bank  derives  a profit,  ^ on 

issue  and  circulation  of  bills  ; like  bills,  they  are  payable  1^  bank 
demand  in  specie,  and  any  unusual  withdrawal  of  them  aflfects 
precisely  as  an  unusual  demand  for  the  redemption  of  its  bills  'wou 
The  suspension  of  specie  payments  by  the  banks  of  the  city  ® 

York,  in  October,  1857,  which  led  to  a similar  suspension  tnroog 
this  State,  was  not  caused  by  the  presentation  of  bills  for  redemp  i > 
by  the  withdrawal  of  deposits. 
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We  believe  that  the  suppression  of  small  bills  would  operate  much  less 
onerously  upon  the  banks  of  the  Commonwealth  than  they  are  accus- 
tomed to  suppose.  As  lenders  of  money,  they  would  derive  great  benefit 
from  the  improved  character  of  mercantile  credits,  which  would  certainly 
result  from  a sounder  and  less  fluctuating  currency ; they  would  save  the 
expense  and  labor  of  making,  assorting  and  destroying  small  bills,  items 
of  no  small  magnitude  in  the  operations  of  a country  bank ; they  would 
circulate  more  large  bills  in  the  absence  of  smaller  ones ; and  it  is  to  be 
remembered,  that  a few  large  bills  kept  in  circulation  arc  just  as  profit- 
able to  the  bank  as  five  times,  ten  times  or  a hundred  times  as  many 
small  ones,  representing  no  greater  amount  of  money ; and  finally,  both 
the  banks  and  the  public  would  escape  much  of  the  loss  incident  to  coun- 
terfeiting ; inasmuch  as  large  bills  pass  less  carelessly  from  hand  to  hand 
than  small  ones,  and  are  subject  to  a stricter  examination. 

If,  with  all  these  compensations,  there  should  still  appear  to  be  a loss 
resulting  to  the  banks  from  the  suppression  of  small  bills,  so  as  to  leave 
their  business  less  fairly  remunerative  than  the  employment  of  capital  in 
other  channels,  it  will  be  for  the  legislature  to  consider  the  propriety  of 
modifying  the  bank  tax ; since  the  loss  to  the  State  from  any  acknow- 
ledged defect  in  its  currency  must  bo  of  more  serious  concern  than  the 
revenue  it  derives  from  that  source. 

It  is  interesting,  in  this  connection,  to  notice  some  of  the  early  legis- 
lation of  the  Commonwealth  relating  to  the  issue  of  bills.  No  power 
whatever  to  issue  bills  was  directly  conferred  on  the  Massachusetts  Bank, 
the  first  bank  organized  in  the  Commonwealth  in  1784;  bnt  the  validity 
of  its  issues  was  recognised  by  subsequent  statutes.  The  issues  of  the 
Union  Bank,  which  was  the  next  incorporated  in  1792,  were  restricted  to 
bills  of  five  dollars  and  upwards;  those  of  the  Nantucket  and  Merrimack 
Banks,  next  incorporated  in  1795,  to  bills  of  two  dollars  and  upwards; 
and  those^f  the  l^ortland  and  Essex  Banks,  next  incorporated  in  1799, 
to  bills  ofnve  dollars  and  upwards.  Subsequently,  in  the  same  year,  the 
issue  of  bills  under  five  dollars  was  prohibited  to  all  banks  in  the  Com- 
monwealth except  the  Nantucket  Bank;  and  in  1802  the  circulation  of 
bills  below  that  denomination,  issued  in  other  States,  was  prohibited  un- 
der a penalty,  the  act  being  prefaced  by  the  following  preamble  : 

“ Whereas,  the  circulation  and  currency  of  bank  bills  of  a denomina- 
tion less  than  five  dollars  within  this  Commonwealth  is  attended  with 
many  inconveniences,  subjecting  the  holders  of  such  bills  to  frequent  loss, 
preventing  the  circulation  of  small  change^  and  giving  to  the  citizens  of 
other  States  privileges  denied  to  our  own,  therefore,  be  it  enacted,”  &c. 

In  1805  was  enacted  the  first  general  law  authorizing  the  issue  of 
bills  of  the  denominations  of  one,  two  and  three  dollars;  but  it  limited 
the  amount  of  such  bills  to  five  per  cent  of  the  capital  stock  of  the  bank 
issuing  them,*  and  the  privilege  was,  by  the  terms  of  the  statute,  to  be 
enjoyed  only  “ during  the  pleasure  of  the  legislature.”  An  examination 
of  the  legislative  journals  of  1805  discloses  that  the  proposition  to  admit 
small  bills  into  the  currency  was,  after  careful  consideration,  rejected  by 
the  banking  committee  ; but  a popular  demand,  growing  out  of  the  want 

• The  limit  is  now  twenty-five  per  cent 
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of  smafTl  change  for  currency,  led  the  legislatnre  to  pass  the  law  in  ques- 
tion, clearly  as  a temporary  measure,  to  subserve  the  public  convenience, 
and  without  any  purpose  of  giving  to  the  banks  a new  source  of  revenue. 
We  cannot  but  believe  that  the  experience  of  half  a century  which  hns 
since  elapsed  confirms  the  wisdom  of  the  committee  and  of  the  earlier 
policy  of  the  Commonwealth, 

To  show  how  small  has  been  the  increase  in  the  circulation  of  bank 
notes  within  the  last  few  years,  we  annex  a table,  giving  the  capital,  loans, 
circulation,  deposits  and  specie  of  the  banks  of  Massachusetts  and  the 
State  of  New-York  in  1851  and  1860,  with  the  per  centage  of  increase 
in  the  several  items.  It  will  be  seen  from  this  table,  that  while  the  bank- 
ing capital  in  this  State  has  increased  seventy-four  per  cent.,  and  the  de- 
posits more  than  doubled,  the  circulation  has  increased  only  twenty-two 
and  one-half  per  cent.  In  New-York,  the  increase  of  circulation  has  been 
only  fifteen  per  cent.,  while  the  capital  is  more  than  doubled.  Taken  in 
connection  with  the  fact  that  bank  dividends  have  not  diminished,  these 
figures  would  seem  to  show  that  circulation  does  not  now  form  a large 
element  of  profit 

Massachusetts  Banks. 


Jray8,1851.  Sept^yim.  Incrmt. 

^ap^tal, $88,266,000  ..  $66,307,962  ..  74  per  cent. 

66,841,109  ..  116,101,646  ..  76  " 

^culation, 19,694,697  ..  24,161,363  ..  22J 

Deposits, 18,839,903  ..  29,764,841  ..  116  “ 

Specie, 2,478,868  6,963,754  ..  180  “ 

New-York  Banks. 

21, 1851.  29,1860.  Inermt 

^^Pi^ab $66,680,181  ..  $111,834,347  ..  101  per  cent. 

116,677,289  ..  200,113,834  ..  76 

Circulation, 27,611,787  ..  31,769,127  - 

Deposits, 64,467,682  ..  116,190,466  ..  T13. 

Specie, 8,978,918  21,710,824  ..141 


Exohanoe. 

We  regret  to  be  obliged  to  repeat  strictures  which  have  been  made  by 
nearly  all  our  predecessors  upon  the  practice  of 'banks  in  chaining®* 
change  upon  the  discount  of  mercantile  paper.  The  statute  (Gen.  b a . 
ch.  57,  sec.  69)  authorizes  banks  to  take,  in  addition  to  interest  at  sw 
per  cent,  “ the  then  existing  rate  of  exchange  between  the  place 
such  draft,  bill  or  note  is  discounted,  and  the  place  where  it  is  payab  e. 
The  whole  difficulty  turns  upon  the  words,  ike  then  existing  rate  ^ 

V change No  doubt  can  be  entertained  that  the  legislature,  in 

words,  had  reference  to  an  actual,  recognised  rate  of  exchange  betwe 
the  two  places,  growing  out  of  the  sum  of  their  commercial  dealmig) 
such  a rate  as  would  be  recognised  on  the  sale  or  purchase  of  s 
drawn  at  one  place  on  the  other.  Practice,  however,  has  made  it  qai 
another  thing  among  the  banks  of  this  Commonwealth.  That  wc  m 
explain  the  irregularities  which  have  grown  up  among  them,  it  is  9^^  * 
sary  to  premise  a few  words  as  to  the  true  nature  of  exchange. 
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Exchange  is  a mercantile  transaction,  “ by  which  the  debts  of  indivi- 
duals residing  at  a distance  from  each  other  arc  liquidated  without  the 
intervention  of  money.”*  If  there  is  an  abundance  of  a circulating 
medium,  equally  valuable  in  two  places,  as,  for  example,  of  the  precious 
metals,  the  rate  of  exchange  between  them  cannot  long  exceed  the  cost 
of  transporting  this  medium  from  one  to  the  other,  and  insuring  it  gainst 
loss.  When,  however,  there  is  a scarcity  of  such  a common  medium,  the 
cost  of  obtaining  it  is  to  be  added  to  that  of  transporting  and  insuring 
it  A familiar  illustration  is  to  be  found  in  the  Western  States,  where  ' 

the  currency  consists  almost  wholly  of  local  paper  money,  not  current 
in  New-York  or  the  Eastern  States.  The  cost  at  which  this  currency  can 
be  converted  into  gold,  or  into  Eastern  bank  bills,  or  other  funds  which 
will  pay  Eastern  debts,  must  be  added  to  the  rate  which  would  exist  if 
the  currencies  of  both  sections  were  the  same  or  of  equal  value.  This 
cost  depends  not  merely  upon  the  value  of  their  local  currency,  as  com-  , 

pared  with  that  into  which  they  wish  to  convert  it,  but  also  upon  the  i 

abundance  or  scarcity  of  the  latter.  If  exchange  upon  New-York  is 
worth  ten  per  cent,  premium  at  Chicago,  it  shows  the  probable  coinci- 
dence of  all  these  circumstances,  namely,  a redundant  local  currency  of 
paper,  a scarcity  of  gold,  an  unusual  indebtedness  of  the  West  to  the 
East,  creating  an  extraordinary  demand  for  funds  to  pay  Eastern  debts ; 
and  perhaps,  also,  a disturbed  state  of  commercial  relations,  such  that 
drafts  drawn  at  the  West  against  consignments  of  Western  produce 
shipped  to  the  East,  will  not  sell  at  their  usual  prices.  Under  ordinary 
circumstances,  the  rate  of  exchange  between  two  cities,  as  between  Bos- 
ton and  New-York,  for  example,  depends  upon  the  balance  of  indebted- 
ness of  one  to  the  other,  growing  out  of  the  sum  of  their  business  trans- 
actions ; and  it  docs  not  usually  exceed  the  cost  of  shipping  specie  from 
one  place  to  the  other.  This  balance  of  trade,  as  it  is  called,  regulates,  ' 

in  Boston,  the  abundance  or  scarcity  of  New-York  funds  ; and  the  abun- 
dance or  scarcity  of  such  funds  determine  the  exchange  between  the  two 
cities. 

Keeping  these  familiar  principles  in  mind,  let  us  apply  them  to  the 
transactions  of  the  Massachusetts  banks.  These  institutions  discount 
paper  for  customers  having  dealings  with  various  points  in  our  own  and 
other  States.  A large  part  of  the  paper  offered  is  payable  in  Massachu- 
setts; some  of  it  in  New-York;  and  a smaller  portion  in  more  distant 
cities  of  the  South  and  West  Of  the  home  paper,  a considerable  part  is 
made,  and  is  to  be  paid,  by  parties  living  in  the  neighborhood  of  the 
bank.  The  money  is  used  in  local  business,  and  the  convenience  of  the 
bolTower  would  dictate  that  it  should  be  paid  at  the  bank  where  it  was 
borrowed.  Now  upon  such  discounts  the  law  contemplates  the  taking 
of  no  exchange  whatever.  No  idea  of  exchange  can  naturally  arise  out 
of  the  transaction.  It  is  purely  a question  of  interest  on  the  loan ; and 
that  question  the  law  has  settled,  by  limiting  it  to  six  per  cent  * But 
here  arises  the  artificial  system  of  exenange.  In  some  banks  very  little  . 
of  the  paper  discounted  is  payable  at  the  bank.  Most  of  it  is  made  pay- 
able in  some  other  town  more  or  less  distant,  where  the  maker  has  no 


* McCulloch. 
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evasion  to  go,  and  where  it  will  be  an  expense  to  him  to  pay  the  note 
when  it  falls  due.  Upon  the  note  thus  payable,  an  exchange  is  charged, 
varying  from  a quarter  to  one  per  cent.,  according  to  the  demand  for 
money.  The  borrower  may  not,  in  terms,  be  required  by  the  bank  offi- 
cers to  make  it  payable  elsewhere,  but  he  is  well  aware  that  “ exchange 
paper  is  preferred,”  and  is  careful  to  offer  his  note  in  such  form  that  it 
wilt  not  be  rejected. 

A large  portion  of  the  paper  on  which  exchange  is  charged  is  made 
payable  in  Boston  or  New-York ; but  sometimes  in  the  nearest  large 
town,  and,  occasionally  even,  in  places  ridiculously  near.  Thus,  an  exchange 
has  been  found  to  exist  between  different  parts  of  the  same  village,  where 
it  has  happened  to  lie  upon  the  borders  of  two  adjacent  States ; and  we 
have  even  known  a bank  director,  in  such  a village,  to  make  his  note 
payable  at  another  bank  not  half  a mile  distant,  across  the  State  line,  and 
pay  a quarter  per  cent,  exchange,  though  he  was  really  expected  to  pay 
the  note  at  his  own  bank,  where  it  was  discounted ; the  exchange  being 
merely  a respectable  cloak  to  cover  extra  interest.  In  nine  times  out  of 
ten,  where  the  objectionable  exchange  is  charged,  it  is  demonstrable  that 
no  exchange  whatever  exists ; or  if  it  does  exist,  that  it  is  against  and  not  in 
favor  of  the  place  where  it  is  exacted.  Thus,  on  notes  payable  in  Boston  or 
New-York,  if  there  is  any  exchange  between  those  places  and  the  country 
towns  or  small  cities  of  the  Commonwealth,  it  is  clearly  in  favor  of  the 
larger  cities.  With  Boston  every  New-England  bank  has  daily  dealings 
in  the  redemption  of  its  bills.  It  is  constantly  needing  funds  there  to  meet 
its  circulation.  Suppose  all  its  discounts  to  be  payable  at  its  own  coun- 
ter, how  would  it  provide  for  the  redemption  of  its  bills  in  Boston  f B 
could  only  do  so  by  remitting  specie,  or  other  cash  funds  immediately 
convertible  into  specie,  at  Boston.  This  would  cost  something,  and  the 
bank  could  really  afford  to  pay  something  for  being  constantly  furnished 
with  redemption  funds  at  that  point.  Every  note  which  it  discounts, 
payable  in  Boston,  furnishes  it  with  an  amount  of  such  funds  which  a^ 
of  more  value  to  it  than  if  payable  at  its  own  counter.  The  benefit  w 
altogether  on  the  side  of  the  bank,  and  not  of  the  customer.  Yet  the 
latter  is  the  only  party  who  ever  pays  exchange,  though  equitably  he 
ought  to^  be  allowed  for  it  rather  than  charged  with  it.  With  New-York 
fonds  it  is  much  the  same  thing,  because  tlie  balance  of  payments  being 
in  favor  of  that  city,  the  bank  can  always  sell,  at  a premium,  a certain 
amount  of  drafts  drawn  on  funds  deposited  there ; and  the  demand  for 
such  funds  in  Boston  makes  them  available  for  the  redemption  of  bills 
in  the  latter  city. 

As  to  exchange  between  neighboring  country  towns  it  cannot  exist  at 
all.  There  is  no  such  extent  of  business  transactions  as  to  create  balance 
consequent  rate  of  exchange.  We  admit  that  it  costs  some- 
thing to  collect  a note  payable  at  a place  even  a few  miles  distant ; more, 
often,  than  if  payable  in  a remote  city.  In  such  cases,  if  the  note  is 
made  payable  there  for  the  convenience  of  the  maker,  the  cost  of  co 
If  properly  added  to  the  discount.  With  distant  cities,  ai 

the  West  and  South,  though  the  rates  of  exchange  charged  are  often  hig  e 
nan  any  mercan^e  exchange  really  existing,  me  exactions  are  seldom 
gr®nt  as  in  the  more  numerous  class  of  cases  which  we  have  discussed. 
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The  truth  is,  all  these  practices  are  mere  covers  for  usury,  and  grow 
out  of  the  fluctuating  price  of  money.  The  Commonwealth  has  seen  fit 
to  establish  the  legal  rate  of  interest  at  six  per  cent.  The  rate  is  proba-* 
bly  quite  as  high  as  the  average  value  of  money ; but  money  does  not, 
in  fact,  more  than  any  other  commodity,  maintain  a uniform  value ; and 
whenever  the  legal  rate  is  below  the  market  price,  all  the  ingenuity  of 
lenders  will  be  exerted  to  obtain  its  fair  market  value,  by  evasions  of  the  law. 
The  difficulty  is  aggravated  by  the  existence  of  a higher  legal  rate  in  New- 
York,  with  which  State  our  own  is  so  intimately  connected.  We  do  not  as- 
sume to  discuss  the  propriety  of  the  usury  law%  but  we  feel  it  our  duty  to 
point  out  to  the  legislature  the  ingenious  methods  by  which  its  spirit,  if  not 
its  letter,  is  evaded  by  the  institutions  coming  under  our  supervision.  It 
is  for  the  legislature  to  consider  the  appropriate  remedy.  So  far  as  wo 
seem  to  have  jurisdiction,  it  will  be  our  endeavor  to  confine  the  banks 
within  the  strict  limit  of  their  powers ; if  our  jurisdiction  is  doubtful,  we 
can  only  report  the  facts. 

We  regret  to  observe  another  growing  practice  among  our  banks;  the 
baying  or  seeking  for  paper  for  discount  among  brokers.  We  have  not 
a word  to  utter  against  that  most  respectable  and  useful  class  of  business 
men ; but  we  conceive  their  legitimate  business  to  be  auxiliary  to  that  of 
the  banks,  in  drawing  capital  from  private  sources  and  supplying  it  to 
the  demands  of  trade.  If  they  draw  their  principal  capital  from  the 
banks,  they  create  a class  of  negotiators  between  the  bank  and  the  busi- 
ness public,  for  whose  convenience  it  was  chartered.  The  creation  or 
maintenance  of  any  unnecessary  class  of  middle-men  is  a tax  upon  the 
use  of  capital  which  ought,  as  far  as  possible,  to  be  avoided.  If  it  is  a 
wise  policy  to  aflSx  a legal  rate  to  money,  it  is  equally  desirable  that  the 
citizen  should  have  a right  to  use  the  capital  of  chartered  institutions 
at  that  rate.  The  bank  often  discounts  paper  for  the  broker  in  the  regu- 
lar way  and  at  legal  rates ; but  not  unfrequently,  we  are  led  to  believe, 
the  managers  go  with  its  money  into  the  street  and  buy  notes,  as  any 
private  citizen  would  do,  at  rates  of  discount  much  beyond  the  legal 
rates.  It  must  be  a hard  matter  to  place  such  a transaction,  in  legal  form, 
upon  the  books  of  the  bank,  and  to  make  a legal  distribution  among  the 
several  accounts  of  the  extra  interest  thus  obtained. 

Savings  Banks. — Having,  in  preceding  reports,  given  a full  and  de- 
tailed account  of  the  character  and  operations  of  our  savings  institutions, 
it  is  deemed  unnecessary  at  this  time  to  do  more,  in  addition  to  the  usual 
tables  showing  the  condition  of  each  bank  examined,  than  to  suggest 
such  changes  as  would,  in  our  judgment,  promote  their  future  usefulness 
and  well-being,  and  add  to  the  confidence  which  the  public  now  repose 
in  their  security. 

Of  the  ninety  savings  banks  now  existing  in  this  State,  forty  have  been 
visited  by  us  during  the  past  year ; and  it  is  ^tifying  to  say  that,  in 
most  instances,  they  have  given  evidence  of  oeing  well  managed  and 
healthy  corporations.  Their  growth  has  continued  to  be  rapid ; so  much 
so  that  accumulating  deposits,  in  very  considerable  amounts,  have  been 
suffered  to  remain  unemployed  for  many  successive  weeks,  causing  much 
embarrassment  to  investing  committees  in  their  endeavor  to  make  sound 
and  lawful  investments.  It  has  been  recommended  in  former  reports  that 
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the  means  of  investment,  now  available  for  our  savings  banks,  might  pro- 
perly and  safely  be  enlarged ; and  we  respectfully  repeat  the  suggestion, 
urging  the  necessity  of  legislative  action  upon  this  subject  Banks  of 
discount,  organized  under  the  general  banking  law,  to  protect  their  cir- 
culation, are  obliged  to  purchase  large  amounts  of  public  funds,  the  effect 
of  which  is  to  deprive  the  savings  banks,  to  some  extent,  of  one  of  their 
legal  means  of  investment.  Being  partially  cut  off  in  one  direction  they 
are  necessarily  obliged  to  invest  more  largely  in  other  prescribed  methods. 
Accordingly,  we  find  them  holding  more  bank  stocks,  in  proportion  to 
their  deposits,  than  ever  before,  and  making  larger  loans  on  personal 
curity ; both  of  which  methods  serve  directly  to  increase  a banking  capi- 
tal already  too  large. 

Our  legislatures  have  favorably  responded  to  petitions  from  various 
sources  for  .the  establishment  of  five  cents  savings  banks,  and  within  the 
last  few  years  many  of  them  have  come  into  existence.  The  reason 
which  has  been  so  often  and  successfully  urged  in  their  behalf  is,  that 
children  and  the  poorer  classes  may  have  opportunity  for  depositing  their 
small  savings  in  dimes  and  half-dimes,  thereby  inducing  habits  of  pru- 
dence and  economy.  To  this  end  it  is  claimed  that  new  institutions 
have  been  found  necessary,  and  we  observe  that  they  are  most  frequently 
organized  in  places  of  considerable  size,  and  where  other  institutions  are 
already  existing.  Their  infancy  has,  with  rare  exceptions,  been  attended 
with  many  trials  and  temptations  on  the  part  of  their  managers,  and  wim 
much  solicitude  by  the  community ; for  it  has  not  been  easily  understood 
how  these  small  banks,  just  struggling  into  life,  have  been  able  to  make 
dividends  equalling  in  per  centage  those  of  older  and  largfer  institutions , 
it  being  well  known  that  the  expenses  attending  the  organization  and  early 
existence  of  new  savings  banks  must  bear  a much  larger  proportion  to 
the  income  from  their  deposits  than  those  of  older  banKs,  ^ . 

One  practice  which  we  frequently  and  almost  exclusively  find  existing 
among  them,  and  which  we  cannot  too  severely  condemn,  seems  to  call  for 
especial  notice.  We  refer  to  the  habit  of  over-estimating  the  value  of  cei^ 
tain  classes  of  assets,  particularly  bank  stocks.  When  any  savings  insh- 
tution,  large  or  small,  credits  itself  with  large  investments  in  bank 
at  cost,  and  immediately  thereafter  receives  and  charges  a dividend  o 
four  per  cent,,  more  or  less,  without  making  a proper  reduction  upon 
stock  so  purchased,  it  commits  an  act  at  variance  with  safe  and  conserva 
tive  banking  principles,  and  exhibits  to  its  corporators  and  depositors  a 
false  conditton  of  its  affairs. 

In  the  annual  report  of  this  Board  for  1858  we  find  the  following 
words : “It  may  well  be  questioned  whether  it  is  wise  for  the  legislature 
to  incorporate  so  many  of  these  institutions  located  so  near  each  other. 
Does  the  public  convenience  demand  it  f”  We  think  it  is  obvious  cnoug 
that  many  of  the  savings  banks  incorporated  of  late  years  have  not  b^n 
imperatively  demanded,  and  we  do  not  hesitate  to  recommend  to  e 
legislature  that  none  but  reasons  of  the  strongest  local  character  sh(^ 
induce  the  granting  of  new  charters.  When  a five  cents  savings  ban  w 
asked  for,  where  an  institution  for  savings  already  exists,  would  it  no 
better  to  require  such  existing  institution  to  receive  five  cent 
rather  than  to  charter  a new  bank?  and  would  not  such  requiremen 
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an  effectual  answer  to  every  argument  the  petitioners  could  urge,  save 
those  of  a personal  character  ? 

Managers  of  savings  institutions  commit  a serious  error  of  judgment 
when  they  place  their  trust  in  the  hands  of  a treasurer  alreadjT  heavily 
burdened  with  perhaps  a bank  of  discount,  or  other  more  lucrative,  and, 
to  him,  more  important  duties.  Very  many  of  the  irregularities  which 
occur  are  occasioned  by  this  practice.  In  most  instances  of  this  kind, 
particularly  in  cases  where  the  accounts  are  kept  upon  a slate,  and  posted 
upon  books  only  semi-annually,  and  where  the  trustee  and  corporation 
records  are  only  to  be  found  upon  loose  sheets  or  scraps  of  paper,  the 
bank  so  managed  or  mismanaged  may  safely  be  called  a neglected  insti- 
tution. It  therefore  becomes  our  duty  to  urge  that  banks  having  for 
their  executive  officers  persons  who  can  devote  to  them  but  limited  time, 
be  at  once  placed  in  the  charge  of  treasurers  who  will  give  them  all  the 
daily  care  and  attention  necessary  to  their  proper  management 

One  other  subject,  closely  connected  with  the  general  management  of 
our  savings  banks,  here  presents  itself,  viz. : Is  it  proper  for  a savings  in- 
stitution to  declare  and  pay  a dividend  based  upon  interest  which  it  has 
never  received  ? The  manner  of  making  dividends  by  these  banks  is, 
throughout  the  Commonwealth,  gradually  undergoing  a change.  Extra 
dividends,  formerly  made  at  intervals  of  five  years,  are  now  frequently 
made  every  third  year,  while  in  some  instances  they  are  entirely  discon- 
tinued, a full  division  of  profits  actually  received  being  made  semi-annu- 
ally. 

There  are  still  numerous  instances,  above  referred  to,  where  savings 
banks  have  charged  themselves  with  dividends  based  largely  upon  interest 
which  they  had  never  seen.  In  reply  to  our  objections  to  such  a course, 
the  uniform  answer  has  been  that  the  earned  but  unpaid  interest  was  as 
good  as  the  principal.  This  is  unquestionably  true ; but  are  savings  banks 
exempt  from  losses  ? Does  not  real  estate  sometimes  depreciate  to  a line 
below  the  amount  advanced,  particularly  when  a bank  has  been  entrapped 
into  a second  mortgage  ? Does  personal  security  never  fail  ? Cannot 
many  of  our  savings  banks  find  in  their  vaults  the  old  certificates  of 
banks  like  the  Grocers’  and  Cochituate!  In  short,  are  there  not  con- 
stantly occurring  cases  where  unfortunate  investments  have  been  made, 
which  have  been  closely  followed  by  losses  of  both  principal  and  interest  ? 
Is  it,  then,  proper  that  any  of  our  savings  institutions  should  stand  upon 
a principle  so  unsound  as  to  allow  them  to  increase  their  liability  to  de- 
positors by  anticipating  their  interest  ? Particularly  do  we  regret  to  find 
that  such  is  the  case  with  some  of  our  full-grown  institutions ; for  al- 
though they  may  have  a large  surplus  of  profits,  and  considerable  pre- 
mium upon  bank  stocks,  which  may  not  be  represented  in  their  assets, 
yet  the  principle  involved  remains  unaltered,  while  the  example  to 
younger  institutions  is  one  from  which  the  worst  consequences  may  follow. 

We  have  thus  briefly  noticed  what  might  properly  be  termed  errors  of 
management,  and,  at  the  same  time,  have  ventured  such  suggestions  as  it 
seemed  to  us  would  be  salutary  in  their  effect. 

The  few  strictures  which  we  have  felt  it  incumbent  on  us  to  make,  in 
commenting  upon  “the  general  conduct”  of  the  savings  banks  of  the 
Commonw^th,  are  by  no  means  applicable  to  these  corporations  as  a 
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whole*  It  is  no  less  our  duty,  and  it  is  a pleasure  as  well  as  a duty,  to  state 

that,  as  a general  thing,  the  savings  institutions  of  Massachusetts  are  man- 

a^d  with  a remarkable  degree  of  prudence.  It  has  been  gratifying  to  find 
with  what  scrupulous  care  their  officers  and  managers  study  to  comply 
with  all  the  requirements  of  law. 

We  have  been  met,  in  passing  from  bank  to  bank,  with  uniform  kind’ 
ness  and  attention,  and  it  has  been  a satisfaction  to  know  that  many  of 
our  suggestions,  given  at  the  time  of  examination,  have  been  readily 
adopted.  It  is  claimed  by  no  one  that  our  banking  laws  are  coropleto* 
Progress  and  growth  are  constantly  demanding  changes  in  the  rules 
which  govern  our  banking  institutions,  and  we  reel  confident  that  law 
makers,  and  managers  of  the  great  banking  interests  of  the  Common- 
wealth, will  agree  in  the  wish,  and  co-operate  in  the  efibrt,  to  produce 
wise  and  beneficent  laws. 

J.  Frederic  Marsh, 
William  D.  Forbes, 
Georoe  Walker, 

Bank  C<mmi8mnen» 

Boston,  October  15,  1860. 

Sayings  Banks  in  Massachusetts.— number  of  institutions  for  sav- 
ings in  the  Commonwealth,  at  the  date  of  our  last  annual  report,  wss 
®^Shty-seven.  Four  new  savings  banks  were  incorporated  by  the  legisla- 
ture of  the  present  year,  three  of  which  have  commenced  Dusiness— so 
that  the  number  of  savings  institutions  now  in  operation  in  the  Common- 
wealth is  ninety. 

The  three  which  have  commenced  business  within  the 
are  the  Malden  Savings  Bank,  Marlborough  Savings  Banx  and  Wes 
Cambridge  Five  Cents  Savings  Bank.  ^ . 

We  are  informed  that  the  Attleborough  Savings  Bank,  which 
chartered  at  the  last  session  of  the  legislature,  has  not  yet  been  organized 

The  amount  of  money  in  the  keeping  of  the  savings  banks  of  Massa 
chusetts  exceeds  forty  millions  of  dollars,  and  is  accumulating  with 
rapidity.  In  1 840  the  total  amount  of  deposits  in  all  the  savings  ms  i 
tutions  in  the  Commonwealth  was  $5,819,553  ; in  1850  it  had  reachcu 
the  sum  of  $18,660,024,  showing  an  increase,  in  ten  years,  of 
The  increase  during  the  last  ten  years  has  been  more  than  twenty-six  millmns 
of  dollars.  The  precise  amount  we  are  unable  to  state,  as  the  annu 
returns  for  1860  have  not  yet  been  sent  in ; but  we  think  we  are 
naming  this  sum,  inasmuch  as  it  had  almost  been  reached  last  ^ 
^tal  amount  of  deposits  then  returned  being  $39,424,418.  * ^ 

By  the  returns  made  to  the  Secretary  of  the  Commonwealth,  in 
to  the  Governor’s  requisition,  it  appears  that  the  amount  of  deposi  i 
the  savings  institutions  of  Massachusetts  on  the  last  Saturday  of  Octo  e , 
I860,  was $45,054,235  81 

The  amount  at  the  same  date,  in  1859,  was 89,424,418  63 

Showing  a gain  in  one  year  of oi 

•tne  gain  made  during  the  previous  year  was • 5,509,4 

Being  an  increase  in  two  years  of $11,13^>2^^  1^ 
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BOSTON  BANK  DIVIDENDS. 


Compiled  by  Joseph  O.  Martin,  Commission  Stock  Broker,  bio. 


BOSTON  BANKS. 


Atlantic, 

Atlas, 

Blackstone, 

Boston,  (par  $60,). . . 

Boylston, 

Broadway, 

City, 

Columbian, 

Commerce, 

Continental, 

Eagle, 

Eliot, 

Exchange, 

Faneuil  Ilall, 

Freeman’s, 

Globe, 

Granite, 

Hamilton, 

Hide  and  Leather,. . . 

Howard, 

Market,  (par  $70,). . . 
Mass’tts,  (par  $260,). 

Maverick, 

Mechanics’, 

Merchants’, 

Metropolis, 

Mutual  Redemption,. 

National, 

New-England, 

North, 

North  America, 

Republic, 

Revere 

Safety  Fund, 

Shawmut 

Shoe  and  Leather,. . . 
State,  (par  $60,)  . . . . 

Suffolk, 

Traders’, 

Tremont, '. . . . 

Union, 

Washington, 

Webster, 


CAPITAL.  DIVIDENDS. 


$600,000 

1,000,000 

760,000 

900.000 

400.000 

160.000 
1,000,000 
1,000,000 
2,000,000 

300.000 

1,000,000 

600.000 

1,000,000 

600,000 

400.000 

1,000,000 

900.000 

600.000 

1,000,000 

600,000 

660,000 

800,000 

400,000 

260,000 

4,000,000 

200,000 

661,700 

•760,000 

1,000,000 

860,000 

760,000 

1,000,000 

1,000,000 

1,000,000 

760,000 

1,000,000 

1,800,000 

1,000,000 

600,000 

1,600,000 

1,000,000 

760,000 

1,600,000 


Total,  April,  1861,...  $38,431,700 

Total,  Oct.,  1860 36,981,700 

Total,  April,  I860,...  86,770,000 

Total,  Oct.,  1859, 84,360,000 

Total,  April,  1859,.. . 33,160,000 


Aprils 

1861. 

. $16,000 
. 40,000 
. 26,260 
86,000 
. 18,000 
4,600 
86,000 
86,000 
. 70,000 
6,000 

35.000 

21.000 
60,000 
20,000 
16,000 

40.000 
31,600 
22,600 

36.000 
. 17,600 

19.600 

26.600 
. 14,000 
. 11.260 

120,000 
7,000 
. 11,234 

. 22,500 

86.000 
. 26,800 
. 26,250 

80,000 

80,000 

80,000 

22,600 

46.000 

68.000 

46.000 
. 18,000 

60.000 
40,000 
22,600 
62,600 

$1,860,984 

1,373,184 

1,281,000 

1.211.960 

1.186.960 


5 Slate-street, 

STOCK,  DlTIRSin)  05- 

I860. 


* The  dividend  of  the  Massachusetts  Bank  is  8 1-6  per  cent.,  (P..  . , j the  extra 
$8  per  share.  In ‘October  10  per  cent.,  or  $25  per  share,  was  > 

being  part  proceeds  of  real  estate  sold. 

t Republic  4 per  cent,  in  October,  for  first  8 months. 
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883 

the^t  each  bank,  together  with 

AnriM  dividends,  and  the  amonnt  payable  on  Monday, 

1860  anr?  market  value  of  each  stock,  dividend  on,  October, 

since  Octob  /il  T'- r dividends 

Bank  anH  a ^ ^ P®"  t*’®  ^ide  and  Leather 

aank,  and  a decrease  of  ^ per  cent,  by  the  Atlantic,  Freeman’s,  Market 

^ ’•at®  ®f  6 per  cent.  The  capital 

tober  bv  tha^rT^^k'^®  “aJ  increased  $1,460,000  since^Oc- 

Tremont  *^50  0^^^  ^^00,000,  Republic,  1350,000, 

<r«ta  the  new  Continental  Bank,  $300,000.  Theacffre- 

^0  bit  Is  tSn k °®^than  six  m?Si8 

Sk  at  thit  lu  ®^"®  («5M00)  extra  paid  by  the  Massachusetts 
of  6 *k  Continental  Bank  pays  interest  at  the  rate 

last  haTearnl7a7^”  ®®““®"ccd  operations  in  November 

rS’ik  ^ dividend,  but  the  directors  have  thought  best  to 

fnsLd  7SSg  a dS3  commencing  business  out  of  these  earnings, 
cent^’  ’ ^ percent.;  and  the  Massachusetts  Bank  pays  3 1-5  per 


INDIAN  TRUST  FUND  BONDS. 

Cleaveland,  Esq.,  unth  references  to  adjudged  cases  in 

--■i  <*«  rishi, 

New-York,  February  13/A,  1861. 
John  Cleaveland,  Esq.,  38  Wall-street,  New-York: 

th^IfitV^rkiil^  December,  1860,  we  purchased  in 

Missouri  State  wf’  P«”s  correspondents,  a certain  number  of 

in  good  fSS  In  P"**  W®  “ade  the  purchase 

for^the  bonds  courae  of  our  business  as  bankers,  and  paid 

thereof  for  thp  ? ii  became  the  dona  fide  holders 

I»M:  «Kl' witiool  »oUie  that  the 
qiiired  a oerfect  mj”!!  “7 /o™er  holder,  had  not  lairfallj  ao- 

^at  some  of  the  ^ bonds.  We  have  since  learned 

Trust  Fund  Bond7?  n*  ®®  ,P“*‘®i*ased  by  us  were  a part  of  the  “ Indian 
the  Interior  at  WasWnS*^*^  ^ ^®®“  department  of 

ou7ri^hte  oJ’Sc^rifht^o^^^  7®  ®P*“*®“’  whether 

*6  c ngnts  of  our  pnncipals,  as  bona  fide  purchasers  and 
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holders  of  said  Missouri  State  bonds,  can  be  affected  or  impaired  by 
proof  on  the  part  of  the  government  of  the  United  States  that  the  same 
wore  stolen  from  the  Department  of  the  Interior  by  any  prior  holder. 

Respectfully  yours, 

Samuel  Hallbt  Co, 


OPINION. 

It  has  been  long  and  fully  settled  that  bona  fide  holders  of  bank  notes 
and  other  negoti^le  bills  and  instruments  for  a valuable  consideration, 
without  notice  of  the  facts  which  impeach  the  title  of  antecedent  pa^es, 
or,  as  between  them,  affect  their  validity,  hold  title  unaffected  by  tho^ 
facts ; although,  as  between  the  antecedent  parties  such  bank  notes,  buis 
or  instruments  may  be  without  any  legal  v^dity,  and  held  under  a de- 
fective title.  The  reason  of  this  rule  is  founded  on-  Ae 
negotiable  securities,  and  on  the  great  inconvenience  which  would  res 
to  trade  and  commerce  if  the  rule  were  otherwise.  It  applies  to 
instruments,  the  delivery  of  which,  by  law  and  the  usages  of  trade,  p^ 
the  legal  title  to  the  money  secured  thereby.  Smith  on  Mercanttle  i 
110,  111,  241,  242;  Williams  on  Personal  Prop.  290; 
Mercantile  LaWy  122,  123 ; Wheeler  vs.  Guild,  20  Pieh  B.  » 
Saltus  vs.  Everett,  20  Wend.  B.  277,  278;  Vbrplanck,  Senator, 
leA  vs.  Race,  1 BurrowSy  452  ; 1 Smithes  Leading  C^tSy  250,  and  no  i 
Swift  Tyson,  (16  Peters^  R.  1,)  Story  on  Promissory  8 

In  England  this  rule  has  been  held  applicable  to  exchequer 
(Wookey  vs.  Pole,  4 Bam.  cfe  Aid.  1 ; Barnett  vs.  Bba^ao,  o * 
d:  Or.  630,)  and  to  bonds  issued  by  the  King  of  Prussia,  ( . ‘-i 

Mieville,  3 Barn,  dt  Cress.  45.)  In  this  case,  Abbott,  C,  J.,  in  delir 
the  opinion  of  the  court,  said:  The  Prussian  bond  “is,  therefore, 
nature,  precisely  analogous  to  a bank  note,  payable  to  (jf 

bill  of  exchange  endorsed  in  blank.  Being  an  instrument,  were  o ^ 
the  same  description,  it  must  be  subject  to  the  rule  of  law,  that  w 
is  the  holder  of  it  has  power  to  give  title  to  any  person  honestly  a 4 
ing  it,”  It  was  proved,  in  this  case,  that  Prussian  bonds  were  ® ^ 
the  market,  and  passed  from  hand  to  hand  at  a variable  pnee,  acc 
to  the  state  of  the  market.  In  the  case  of  the  Attorney-Gen** 
Bouwbns,  (4  Mee.  <t  Weis.  172,)  it  was  held,  that  ? g tes- 

payable  in  respect  to  bonds  of  foreign  governments,  ..  -gi 

tator,  dying  in  England,  was  the  holder  at  the  time  of  ms  ^ 

which  came  to  the  hands  of  his  executor,)  such  bonds  ^ HplircrT* 
marketable  securities  in  England,  saleable  and  transferable  by  . 

The  instruments  were  Russian,  Danish  and  Dutch  bonds.  j 

OER,  C.  B.,  in  delivering  the  opinion  of.  the  court,  ^d : thoogb 

verdict  gives  a description  of  these  instruments,  which  ^ 

incorrectly,  bonds,  and  finds  that  all  these  were  marketable 
within  this  kingdom,  transferred  by  delivery  only.  All  these  ms 
have  been  clearly  framed,  with  a view  to  their  becoming  subjec 
and  easily  transmissible  from  hand  to  hand.”  , , -herebr 

The  Indian  Trust  Fund  bonds  are  sealed  notes  or  single  bi  ^ 
the  State  of  Missouri  promises  to  pay,  at  the  Bank  of  Comme  » 
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city  of  New-York,  to  the  order  of  the  Hannibal  and  St.  Joseph  Rail- 
Road  Company,  a certain  sum  of  money,  absolutely,  at  a specified  time, 
with  interest  at  six  per  cent.,  payable  semi-annually.  To  each  bond, 
coupons,  payable  to  bearer,  arc  attached,  and  each  bond  is  endorsed  by 
the  rail-road  company — “ Pay  the  Bearer P These  instruments,  known 
as  Missouri  State  Stock,  are  similar  in  form  to  the  scaled  notes  or  single 
bills  issued  by  other  States,  as  well  as  by  numerous  rail-road  corporations, 
counties  and  cities  in  the  United  States.  To  deny  their  negotiability 
would  disturb  the  title  to  millions  of  securities  held  in  the  United  States 
and  in  foreign  countries,  on  the  ground  of -their  negotiability,  though 
they  are  in  fact  sealed  instruments. 

There  are  two  distinct  classes  of  securities  in  which  bankers  usually 
deal — “ securities  for  money”  and  “ convertible  securities.”  The  first 
embraces  all  personal  engagements  to  pay  fixed  sums  of  money,  such  as 
bank  notes,  bills  of  exchange,  checks,  promissory  notes,  exchequer  bills. 
State  and  rail-road  bonds  and  other  representatives  of  money.  The 
second  comprehend  securities  which  are  not  specific  engagements  to  pay 
money,  suen  as  shares  in  railways,  banks  and  insurance  companies. 
These  shares  are  property,  but  they  are  not  currency.  For  the  first  class 
the  purchaser  gets  a fixed  and  ascertained  sum  of  money  ; for  the  second, 
the  price  fluctuates  just  like  the  price  of  cotton  or  any  other  commodity. 

The  question  as  to  the  negotiability  of  State  bonds  arose  in  1840,  in 
the  courts  of  the  State  of  New-York,  in  the  case  of  the  State  of  Illi- 
nois vs,  Delafikld.  (8  Paige^  R,  526.)  An  application  was  made  to 
Chancellor  Walworth,  by  the  State  of  Illinois,  to  restrain  Delafield 
from  parting  with  certain  Illinois  State  bonds.  The  Chancellor  granted 
the  injunction,  on  the  ground  that  these  bonds  were  negotiable.  In 
delivering  his  judgment  he  said  : “If  these  securities  pass  into  the  hands 
of  hona  fide  holders,  w ho  have  no  notiee  of  any  irregularity  or  want  of 
authority  on  the  part  of  the  officers  or  agents  of  the  State  to  put  them 
in  circulation,  the  complainant  (the  State  of  Illinois)  is  both  legally  and 
equitably  bound  to  pay  them  to  such  holders.”  (8  Paige  533.)  In  1841, 
the  case  of  the  State  of  Illinois  vs,  Delafield  was  heard  and  decided 
on  Delafield’s  appeal  from  the  Chancellor’s  injunction  order  in  the 
Court  of  Errors  ; (2  Hill  R,  159  ;)  and  on  the  ground  of  the  negotiability 
of  the  bonds,  the  judgment  of  the  Chancellor  was  affirmed.  Bronson,  J., 
in  delivering  the  opinion  of  the  court  of  last  resort,  said  : “ The  bonds 
are  negotiaWe  instruments,  the  title  to  which  will  pass  by  delivery ; and 
although  void  in  the  hands  of  the  appellant,  (Delafield,)  they  will  be  • 
valid  securities  in  the  hands  of  a bona  fide  holder.”  (2  Hill^  177.) 

In  1855,  the  Court  of  Errors  and  Appeals  of  the  State  of  New-Jersey, 
in  the  case  of  the  Morris  Canal  and  Banking  Company  vs,  Fisher,  ?1 
Stockton  R,  667,)  expressly  adjudged : First, — That  rail-road  bonas 
under  seal,  with  coupons  attached,  although  not  negotiable  under  the  law- 
merchant,  as  bills  and  notes,  are  instruments  of  a peculiar  character ; and 
being  expressly  framed  and  designed  to  be  passed  from  hand  to  h^hd, 
and  by  common  usage  actually  so  transferred,  are  capable  of  passing  by 
delivery  so  as  to  vest  a complete  title  in  the  possessor.  Second, — That 
being  negotiable  securities,  usually  sold  in  the  stock  market,  and  being 
designed  for  that  use,  they  are  also  subject  to  pledge.  In  delivering  the 
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opinion  of  the  court  in  this  case,  Elmer,  J.,  said : “ The  manner  in 
which  these  bonds  are  engraved,  with  coupons  making  the  interest  pay- 
able half  yearly  to  the  bearer  of  them,  and  all  the  evidence  before  ns, 
conspire  to  show  that  the  company  which  issued  them,  and  which  now 
disputes  the  title  of  the  holder  upon  the  ground  that  they  put  them  into 
the  bands  of  the  seller  for  a special  purpose,  which  did  not  authorize  min 
to  dispose  of  them  as  he  did,  really  intended  them  to  circulate,  as  in  fact 
they  do.  This  design  is  indeed  quit®  as  apparent  as  if  it  was  engraved 
on  their  face  in  express  words.  The  objection  Aow  made,  that  the  legal 
character  of  the  instrument  adopted  is  such  as  to  frustrate  this  design, 
certainly  comes  with  a bad  grace  from  the  party  which  put  them  in  cir- 
culation. Even  as  between  third  parties,  we  suppose  the  common  usage 
to  transfer  them  by  delivery,  without  inquiry  as  to  the  title  of  the  trans- 

_ 1 • • 1*^  I .1  . ,1  Av/sin  r*rtmiH0D 


ferrer,  would  justify  us  in  holding  these  securities  to  diflfer  from  common 
obligations,  in  being  so  far  negotiable  that  the  bona  fide  possessor  shall 
be  held  to  have  a good  title.  But  the  case  is  still  stronger  agmnst  t e 


party  which  made  and -issued  them,  with  full  knowledge  of  the  prevailing 
usage,  and  with  the  manifest  design  that  they  should  be  so  circulated.  ^ 
permit  such  parties  to  dispute  this  result  of  the  usage,  would  be  to  penm 
them  to  take  advantage  of  their  own  wrong.  And  besides,  the 
interest  of  the  companies  is,  that  the  bonds  should  be  saleable,  free  ro 
all  questions  of  equity.  They  are  generally  issued  for  the  ' 
purpose  of  raising  money  by  their  sale.  To  declare  them  subject  to 
equities  existing  in  the  case  of  ordinary  bonds,  upon  every  ^ 
them,  would  be  to  strike  a blow  at  the  credit  of  the  great  mass  ot  ^ 
securities  now  in  the  market,  the  consequences  of  which  it  won 
impossible  to  predict.”  (1  Stockton  B.  700.) 

The  judgment  in  the  Morris  Canal  and  Banking 


Fisher  was  cited  and  approved  by  Duer,  J.,  in  delivering  the 
the  Superior  Court  of  the  city  of  New-York,  in  the  Mechanics  * 
V8.  The  New-York  and  New-Haven  Rail-Road  Compant,  (4  ' 


vs.  J.HB  DIEW-IORK  AND  I’NEW-nAVEN  XVAlL,-XVUAli 

639,  540,)  and  also  by  Comstock,  J.,  in  delivering  the  opinion  o 
New-York  Court  of  Appeals  in  the  same  case.  (3 
625.)  In  this  case,  Comstock,  J.,  said : “ The  case  of  Delafik 
The  State  of  Illinois  related  to  State  bonds,  payable  to  ^ 

strictly  negotiable ; such  securities  are  sometimes  called  stocks, 
confusion  of  terms  should  not  involve  principles  in  obscunty. 
case  of  Fisher  vs.  The  Morris  Canal  and  Banking  Compan^I^^^ 
question  was  whether  the  bonds  of  a rail-road  coi^oratiou, 
bearer,  issued  for  the  purpose  of  raising  money,  with  interest  co^p^  ^ 
annexed,  also  payable  to  bearer,  were  negotiable  in  such  a sense 


purchaser  for  value  took  them  free  from  any  equities  between  i 
pany  and  seller.  The  decision  was  in  favor  of  the  purchaser,  an 
concur  in  the  doctrine.  The  distinction  between  such  a securi 

stock  certificate,  which  by  its  very  terms  is  not  negotiable,  ana  ^ 

« L .X  -.11  inn  n Sin  to  c5cap<- 


n«t;  a security  for  money  at  all,  it  seems  to  me  is  too  plain  o 
observation.”  (3  Keman  It.  625,  626.)  This  case  of 

tion  as  to  the  validity,  in  the  hands  of  bona  fide  holdere  or 
certificates  for  shares  of  stock  in  the  New-York  andNew-mven  ^^5 

Company,  issued  by  Robert  Schuyler,  transfer  agent.  The  q 
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to  the  negotiability  of  rail-road  bond.%  or  other  similar  securities  for 
money,  was  not  directly  before  the  Court  of  Appeals  in  this  case ; but  in 
1858  and  1869,  the  question  as  to  the  negotiability  of  bonds  issued 
by  a corporation,  under  its  corporate  seal,  was  directly  and  expressly 
adjudicated  and  settled  by  the  New-York  Supreme  Court,  and,  on  appeal, 
by  the  Court  of  Appeals,  in  the  case  of  the  Bank  of  Romk  vs.  The 
ViLLAOK  OF  Rome.  (27  Barb.  72.  66,  72.  19  A^.  J".  Itep.  20,  23,  24.) 

In  this  case,  it  was  held  by  the  Court  of  Appeals  that  bonds  issued  by 
the  village  of  Rome,  payable  to  bearer,  with  coupons  attached,  under  the 
corporate  seal  of  the  village,  and  delivered  to  a rail-road  corporation  for 
stock,  were  negotiable  instruments  in  such  a sense  as  to  exempt  them,  in 
the  hands  of  a bona  fide  holder,  from  a defence  which  might  be  available 
against  the  rail-road  corporation.  In  delivering  the  opinion  of  the  Court 
of  Appeals  in  this  case,  Comstock,  J.,  cites  and  affirms  the  doctrine  laid 
down  as  above  stated,  in  the  cases  of  the  State  of  Illinois  vs.  Dela- 
FiKLD,  and  of  the  Morris  Canal  and  Banking  Company  vs.  Fisher. 
(19  N.  Y.  Rep.  24,  25.) 

The  question  as  to  the  negotiability  of  bonds  issued  by  a Pennsylvania 
corporation,  known  as  “The  Chartier’s  Coal  Company,’’  incidentally  arose 
in  the  case  of  Carr  vs.  Le  Fevre.  (27  Penn.  State  72.  413 — 418.)  In 
delivering  the  opinion  of  the  Supreme  Court,  of  the  State  of  Pennsylvania, 
in  this  case,  Lewis,  C.  J.,  said  : “ But  wo  do  not  desire  to  have  any  doubt 
on  the  question  whether*  the  holder  of  bonds  issued  by  a corporation, 
payable  to  bearer,  may  maintain  an  action  on  them  in  his  own  name. 
Such  bonds  are  not  strictly  negotiable  under  the  law-merchant,  as  are 
promissory  notes  and  bills  of  exchange.  They  are,  however,  instruments 
of  a peculiar  character,  and  being  expressly  designed  to  be  passed  from 
hand  to  hand,  and  by  common  usage  actually  so  transferred,  are  capable 
of  passing  by  delivery  so  as  to  enable  the  holder  to  maintain  an  action  in 
his  own  name.  Possession  ispinma  facie  evidence  of  ownership.”  (27 
Penn.  State  72.  418.) 

In  the  recent  case  of  The  Society  for  Savings  vs.  The  City  of  New- 
London,  decided  September  Term,  1860,  the  Supreme  Court  of  Errors  of 
the  State  of  Connecticut  decided  that  bonds  issued  under  the  corporate 
seal  of  the  city  of  New-London,  payable  to  bearer,  and  delivered  to  a 
rail-road  corporation,  were  negotiable  instruments.  Ellsworth,  J.,  in 
delivering  the  opinion  of  that  court,  said : “ Again,  it  is  said  that  the 
action  should  have  been  brought  in  the  name  of  the  New-London,  Wil- 
liamantic  and  Palmer  Rail-Road  Company,  payees  in  the  bond.  But  the 
bond.  But  the  bonds  are  made  payable  to  bearer,  and  are  legally  nego- 
tiable. It  is  quite  too  late,  after  the  accumulated  decisions  in  our  books 
of  the  highest  authority,  to  urge  this  common  law  objection  to  such 
bonds.  The  bonds,  as  we  say,  were  made  payable  to  bearer  that  they 
might  be  delivered  to  the  New-London,  Williamantic  and  Palmer  Rail- 
Road  Corporation  to  be  sold.  They  were,  of  course,  to  be  put  into  the 
market,  and  their  value  depended  very  much  upon  their  being  negotiable 
like  a note.  Without  it,  they  would  scarcely  have  been  marketable  or 
valuable.  It  is  true,  that  in  most  cases,  rail-road  bonds  are  expressly 
authorized  in  the  charters  of  the  companies  to  be  sold  and  transferred  ; 
but  when  this  is  not  expressly  declared  it  is  given  by  implication.  So 
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that  bonds  of  this  character  are,  at  the  present  time,  held  to  be  Degotiable 
as  much  as  bills  of  exchange.  The  old  maxim,  that  a chose  in  action 
cannot  be  assigned  in  law,  has  long  since  been  exploded  as  to  rau-roaa 
bonds.”  See,  also,  Knox  County  Commissioners  v9,  William 
WALL,  (21  How.  U,  S.  JR.  639.)  Craig  w Vickbburgh,  (31  Mts8.iC^ 
216.)  jEdwards  on  BUls^  60,  61.  « 

In  November,  1860,  the  suit  of  Richard  P.  Lardner  Jo^  • 
Murray  and  John  W.  Brown  was  brought  on  for  trial  in 
■ States  Circuit  Court  for  the  Southern  District  of  New-York,  bwre  • 
Justice  Nelson.  This  was  a suit  of  replevin  to  recover  rail-road  Don 
which  had  been  stolen  from  the  plaintiff’s  safe,  and  which  had  come 
the  hands  of  the  defendants,  brokers,  in  the  city  of  New-York,  wi  o 
notice  of  the  theft.  The  defence  set  up  was,  that  the  defendants 
the  bonds  in  good  faith,  and  for  money  advanced,  and  without  no 
that  they  had  been  stolen.  Mr.  Justice  Nelson  charged  the 
matter  of  law,  that  the  bonds  were  negotiable,  resembling  in  this  rwp 
bills  of  exchange,  promissory  notes  or  other  negotiable  .j 

they  had  long  been  used  as  a means  of  raising  funds,  at  home  and  ^ ' 

to  execute  in  this  country  the  most  important  enterprises;  and  a 
announcement,  as  matter  of  law,  that  bona  fide  holders 
description  were  not  protected  by  law,  but  held  them  subject  ^ . 
or  hidden  defects  of  title,  would  shake  the  foundation  of  / . 

both  here  and  abroad,  and  alarm  capitalists  who  have  sought  ® 
purposes  of  investment ; and  that  the  only  question  for  the  jurv  p 
upon,  was  whether  the  defendants  received  these  bonds  in  go  , ^ 
for  a valuable  consideration  paid,  and  not  under  circumstances  ^ 
to  excite  suspicion,  and  to  put  a man  of  ordinary  prudence  on  * J 
and  upon  inquiry.  The  jury  in  this  case  found  a verdict  for  tne  p 
In  the  recent  case  of  The  United  States  vs.  Godard  c 

Bank  of  the  Republic,  in  the  United  States  Circuit  Court  for 
ern  District  of  New-York,  Mr.  Justice  Smalley  denied  a 
tinue  a temporary  injunction  against  the  defendants 
’ of  the  stolen  Indian  Trust  Fund  bonds,  claimed  by  the  Um 
government,  on  the  ground  that  these  bonds  were  negotiable  ins 
and  that  the  defendants  purchased  them  in  good  faith  and  for  a 
consideration ; and,  as  such  holders,  they  were  entitled  to  ho 
and  that  the  government  had  no  remedy. 

Upon  the  tacts  stated  in  the  foregoing  letter  of  Messrs. 

LET  & Co.,  and  upon  the  authorities  above  cited,  I am  ®P^  ^ the 

the  State  of  Missouri  is  both  legally  and  equitably  bound  to  P J 
holders  the  bonds  purchased  by  that  firm  in  behalf  of  their  puj. 

in  Paris — such  bonds  being  negotiable  instruments,  and 
chased  by  that  firm,  in  the  market,  for  full  value  paid,  m ^as 

of  their  businessj  in  good  faith,  and  without  any  notice  t a 
any  defect  in  the  title  of  the  parties  with  whom  they  dealt,  ^ 
prior  holders.* 

If'ew-York,  March  1861.  . ^ 

in  any 

♦ Mr.  Pitt,  in  1797,  defined  the  term  circulating  medium  to  consist 
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LEGAL  MISCELLANY. 

I.  Redemption  of  Bank  Bills,  II.  Counterfeit  Cents,  IIL  Redemption 
of  Bank  Bills.  IV.  Bank  Notes  on  Special  Deposit.  Y.  Notice  of 
Protest.  VI.  Negotiable  Paper  in  Illinois,  VII.  Presumption — 
Surety — Agency.  VIIL  Promissory  Notes.  IX.  Usury.  X.  Assign- 
ment— Fraud. 

I.  Redemption  of  Bank  Bills. 

In  the  Supreme  Court  of  Massachusetts,  at  Boston,  before  Judge 
Bigelow,  a petition  was  presented  from  the  Lowell  Bank  for  an  injunction 
upon  the  Sutfolk  Bank,  in  relation  to  the  bills  of  the  Lowell  Bank,  in 
the  hands  of  the  former  bank,  on  the  ground  that  the  latter  bank  had 
tendered  the  specie  for  them,  which  had  been  declined.  Hon.  Caleb 
Cushing  and  B.  F.  Butler,  Esq.,  appeared  for  the  Lowell  Bank,  and  P. 
W.  Chandler,  Esq.,  for  the  Suffolk  The  circumstances  attending  the 
presentation  of  the  notes  in  question  have  already  been  made  public  by 
the  Suffolk  Bank  for  redemption.  Relative  to  the  present  application, 
the  Boston  Ledger  remarks : 

The  Suffolk  Bank  claimed  from  the  Lowell  Bank  two  per  cent  a 
month  for  the  bills  in  its  possession.  The  Lowell  Bank  tendered  a check 
for  the  bills,  with  all  the  expense  and  loss  incurred  by  the  Suffolk,  which 
was  refused. 

Tlie  Lowell  Bank  got  out  a writ  of  replevin  to  obtain  the  bills  from 
the  Suffolk  Bank,  claiming  that  they  were  theirs,  and  that  the  Suffolk 
Bank  had  no  right  to  keep  them.  This  writ  was  served  upon  the  Suf- 
folk Bank  by  Sheriff  Clark,  while  the  directors  of  the  bank  were  in 
session.  The  president  and  directors  individually  denied  ail  knowledge 
of  the  bills. 

The  Lowell  Bank  then  directed  its  counsel,  Messrs.  Cushing  and 
Butler,  to  get  out  a bill  in  equity,  and  it  was  drawn,  under  their  direc- 
tion, by  N.  St.  John  Green.  The  bill  prays  that  the  Suffolk  Bank  be 
decreed  to  deliver  up  to  the  Lowell  Bank  the  bills  of  that  bank  in  its 
possession,  and  that  the  court  restrain  them  by  injunction  from  put- 
ting them  in  circulation,  or  making  any  use  of  them  prejudicial  to  the 
Lowell  Bank.  The  Lowell  Bank  sets  forth  that  the  bills  are  theirs ; that 
the  possession  of  them  is  necessary  for  carrying  on  the  business  for  which 
they  were  chartered ; that  it  is  their  legal  duty,  by  the  requirements  of 
the  statutes,  to  keep  them  in  circulation ; and  that  the  Suffolk  Bank  in- 
tend to  injure  them  by  keeping  the  bills,  so  that  they  cannot  do  as  the 
law  requires. 


thing  that  answers  the  great  purposes  of  trade  and  commerce,  whether  in  specie, 
paper  or  any  other  terms  that  might  be  used” — Pari.  Hist,  vol  xxxiii.  p.  342. 

Mr.  McLeod  says : " Capital  and  credit  constitute  the  circulating  medium — and 
conversely  the  circulating  medium  consists  of  capitd  and  credit  in  ^ its  shapes  and 
forms ; ‘ promises  to  pay'  are  of  different  forms,  but  they  are  all  purchasing  power.” 
— ^McLeod's  Theory^  Jee,,  of  Banking,  voL  iL  p.  1. 
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Judge  Bigelow  denied  the  motion  for  >in  injunction  against  the  Suffolk 
Bank,  made  in  behalf  of  the  Lowell  Bank.  The  judge  remarked: 

This  bill  is  brought  under  the  statute  which  provides  that  where  goods 
and  chattels  have  been  detained,  withheld  or  secreted,  so  that  they  can- 
not be  reached  by  replevin,  a bill  in  equity  will  lie.  There  is  no  doubt 
of  the^  jurisdiction  of  the  court.  If  notes  are  withheld  to  which  the 
party  is  entitled,  this  is  the  proper  remedy.  Bank  bills  are  “goods^ 
within  the  meaning  of  the  statute. 

If,  then,  the  le^al  right  is  clear,  or  if  irreparable  mischief  will  ensne 
from  denying  the  injunction,  it  must  be  granted.  What  are  the  allega- 
tions ? They  are  that  bills  to  the  amount  of  |30,000,  issued  by  the 
Lowell  Bank,  came  into  the  possession  of  the  Suffolk  Bank;  that  the 
Lowell  Bank  tendered  the  specie  for  them  at  the  counter  of  the  Suffolk 
Bank,  and  the  Suffolk  Bank  refused  to  surrender  them.  It  is  further 
alleged  that  this  refusal  was  for  the  purpose  of  injuring  and  oppressiDg 
the  Lowell  Bank.  . 


There  is  no  averment  that  the  Suffolk  Bank  did  not  legally  come  into 
possession  of  the  bills,  and  it  is  to  be  inferred  that  they  did  so  come  into 
possession.  The  question  is,  whether,  so  holding  them,  it  is  bound  to 
surrender  them.  There  is  no  doubt  that  banks  may  lawfully  hold  bills 
of  other  banks.  The  statutes  recognise  this  right.  (Chap.  36,  sec.  5l) 

In  ordinary  contracts,  when  the  relation  of  debtor  and  creditor  exists 
does  a tender  of  payment  by  its  own  force  divest  the  creditor  of  bis  con- 
tract ? It  is  the  doctrine  of  the  plaintiflf  that  it  does.  No  authority  J** 
cited,  however,  in  support  of  it.  The  court  does  not  so  understand  the 
legal  effect  of  a tender.  If  the  party  holding  the  goods  has  been  ^n- 
dered  the  payment,  and  then  enforces  the  contract,  the  fact  of  the  tender 
is  a valid  defence  against  the  suit ; but  the  creditor  is  not  thereby  divested 
of  his  property.  By  tendering  payment,  the  debtor  has  done  all  that  he 
can,  but  the  title  of  the  promise  is  not  divested. 

If  this  is  the  law  in  ordinary  contracts,  it  applies  with  greater  force  to 
the  bills  of  banks.  They  are  a circulating  medium,  a currency,  and  no 
a contract,  to  bo  recalled  at  any  moment.  He  had  never  heard  that  a 
bank  can  demand  its  bills  of  an  individual.  They  are  for  circulation, 
from  hand  to  hand,  until  they  come  back  to  be  redeemed  in  due  course 
of  business.  A bank  may  hold  them  as  part  of  its  assets,  only  it  canno 
pay  them  over  its  own  counter  in  payment  of  its  own  debts.  A tender 
might  stop  the  payment  of  interest,  but  cannot  divest  the  creditor  o|  urs 
rights.  The  court  is  of  opinion  that  the  plaintiff*  has  not  that  dear  Icga 
right  on  which  alone  an  injunction  could  be  granted.  , 

It  is  alleged  that  the  motive  of  the  Suffolk  Bank  is  to  oppress  e 
Lowell  Bank.  This  may  be  true,  and  the  motive  may  not  be  apF?'^^  ' 
but  the  principle  is  clear,  that  if  a party  only  exercises  his  legal  rig  ♦ 
his  motive  is  immaterial.  The  act  may  be  one  of  usurpation,  but 
law  will  not  look  into  motives  if  legal  rights  are  not  transcended. 

The  Boston  Transcript  states,  that  a messenger  from  the  Suffolk  J a” 
visited  the  Newmarket  Bank,  in  Newmarket,  N.  H.,  with  $20,000  in  * • 
of  that  institution,  and  demanded  the  specie.  The  coin 
promptly,  but  no  sooner  was  it  in  the  possession  of  the  messenger, 
$5,000  of  the  amount  was  attached  by  the  sheriff  of  Kockingham  coun  , * 
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to  satisfy  a suit  of  the  Newmarket  Bank  against  the  Suffolk,  for  illegal 
and  improper  annoyance  in  drawing  so  large  a sum  in  specie  from  the 
cotters  of  the  first-named  bank. 


II.  The  Counterfeit  Cent  Case. 

The  United  States  Samuel  Black, — This  defendant  stands  indicted, 
under  the  21st  section  of  the  act  of  Congress  of  1 825,  chap.  65,  charged  with 
forging  and  counterfeiting  the  current  coin  of  the  United  States  in  the 
form  and  similitude  of  copper  cents.  It  appeared  from  the  testimony  of 
a policeman,  that  having  heard  from  a Dutch  grocer  that  the  prisoner 
made  these  coins  for  sale,  he  went  to  Elm-strcct  and  found  the  prisoner 
there.  Witness  showed  some  of  the  coins  to  him  and  asked  him  if  he 
sold  them,  and  how  he  sold  them.  lie  said  five  dollars  for  six  hundred, 
and  considered  the  manufacture  and  sale  of  the  coins  as  business  tokens 
to  be  legitimate  trade.  Witness  submitted  the  facts  to  the  United 
States  District  Attorney,  and  the  prisoner  was  arrested  and  committed  for 
trial.  George  P.  Andrews  produced  a number  of  coins,  which  had 
been  deposited  in  the  oflSce  oi  the  United  States  District  Attorney  by 
the  first  witness,  who  purchased  them  from  the  defendant. 

Dr.  Torrey,  chief  in  the  United  States  Assay  Office  in  this  city,  was 
called,  and  several  coins  which  had  been  deposited  with  him  for  examina- 
tion, produced.  He  said  the  coin  he  had  examined  were  made  of  some 
material  not  of  the  value  of  copper  cents.  The  prisoner’s  counsel  ob- 
jected to  the  witness  giving  any  testimony  of  value,  as  it  would  be  an 
offence  to  make  counterfeit  of  more  value  than  the  genuine.  The  judge 
said  that  if  the  prisoner  sold  the  coin  for  advertising  purposes,  and  made 
them  in  the  similitude  of  the  coin  of  the  United  States,  it  would  be  for 
the  jury  to  say  if  it  was  a case  of  counterfeiting  within  the  act,  and  that 
question  might  come  back  as  a question  of  law  and  evidence  for  the 
court  to  pass  upon. 

The  defence  set  up  that  the  defendant,  being  an  electrician,  made  these 
coins  or  medals  for  the  purpose  of  advertising.  If  they  proved  that  by 
witnesses,  the  evidence  of  Dr.  Torrey  might  be  received  as  rebutting. 
The  selling  for  less  than  the  supposed  value  would  be  a question  then  for 
the  jury.  The  court  would  at  this  time  reject  the  evidence  as  to  value, 
and  the  witness  might  point  out  to  the  jury  in  what  respect  the  false  coin 
were  in  similitude  of  the  genuine  copper  coin  of  the  United  States.  The 
witness  exhibited  the  two  specimens  to  the  jury,  and  showed  where  they 
were  similar,  and  where  the  difference  existed,  which  was  very  slight.  In 
answer  to  questions  from  the  court  Dr.  Torrey  stated  that  ten  pieces  of 
the  false  coin  weighed  30.2600.  Ten  of  the  real  copper  coins  weighed 
30.3500. 

He  also  weighed  a pound  of  each  and  found  them  to  differ  but  slightly 
in  weight.  The  false  coins  were  coated  with  a thin  plate  of  copper  and 
composed  of  lead  and  antimony.  Henry  Bernerd,  a pawnbroker,  was 
called  to  prove  he  had  repeatedly  taken  these  in  his  business.  This  tes- 
timony was  objected  to  and  argued  at  great  length  pro  and  con.  The 
judge  said  it  would  open  a door  to  an  interminable  inquiry.  The  District 
Attorney  said  in  that  view  of  the  case  there  would  be  an  end  of  the 
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prosecution.  He  had  a witness  in  court  who  had  taken  the  false  coin 
and  been  decried  by  it.  The  judge  said  if  it  could  be  traced  back  to  the 
prisoner  it  might  be  proved,  but  not  otherwise. 

It  appeared  that  these  false  tokens  had  been  received  as  genuine  coin, 
and  that  the  jorisoner  said  he  could  sell  them  at  $5  per  600.  Dr.  Tobrey, 
of  the  Assay  OflBce,  tested  specimens  of  the  spurious  coins  with  the  genu- 
ine. The  spurious  were  plated  with  a thin  coat  of  copper,  and  were 
composed  of  antimony  and  lead.  On  testing  the  coins  oy  weight,  he 
found  quite  a difference  between  the  spurious  coins  and  the  genuine. 

On  the  part  of  the  defence  it  was  contended  that  these  tokens  were 
merely  served  for  advertising  purposes,  and  not  as  the  similitude  of  the  coin  of 
the  United  States.  The  jury  retired  about  2 P.  M.,  and  at  5 o’clock  found  a 
verdict  of  not  guilty.  The  prisoner  was  discharged  and  the  court  adjourned. 

III.  Kedemption  of  Bane  Bills. 

Boatmen’s  Savings  Institution  vs.  The  State  Bank  op  Missouri.-* 
In  the  Circuit  Court  of  St.  Louis,  Judge  Breckinridge  delivered  a de- 
cision in  the  case  of  the  Boatmen’s  Savings  Institution  vs.  The  State 
Bank  of  Missouri.  In  the  one  case,  relative  to  the  five  dollar  bills,  the 
court  held  that  the  State  Bank  had  the  right  to  pay  them  as  separate  de- 
mands, and  therefore  decided  for  the  defence.  In  the  other  action,  relat- 
ing to  bills  above  the  denomination  of  five  dollars,  the  court  held  that 
under  the  act  of  Congress  of  1853,  the  State  Bank  could  not  tender  sil- 
ver coin,  and  accordingly  decided  for  the  plaintiff.  The  amount  pre* 
sented  by  the  Boatmen’s  Savings  Institution  at  the  Palmyra  Branch  of 
the  State  Bank  for  redemption  was  $54,840.  Of  this  sura  only  $1J^ 
was  in  five  dollar  bills.  The  remainder  ($54,650)  was  in  larger 
The  decision  of  the  court  being  that  default  was  made  by  the  bank  in  no 
redeeming  these  bills  in  gold,  on  demand,  the  banking  law  gives  twent) 
per  cent,  per  annum  damages  against  the  bank  for  its  refusal  P^‘ 
The  judgment  of  the  Circuit  Court  is,  therefore,  that  the  Bank  of  the 
State  of  Missouri  pay  to  the  Boatmen’s  Savings  Institution  $63,650  in 
coin,  and  damages  at  the  above  rate  until  paid.  The  damages  at  t c 
present  writing  amount  to  eleven  thousand  dollars.  Damages  will  a se 
have  to  be  paid  in  coin. 


IV.  Bank  Notes  on  Special  Deposit. 

Before  the  Superior  Court,  Boston. — Before  referees,  H.  S.  BAZSiTO^f 
A.  S.  Wheeler  and  Andrew  T.  Hall.— No.  290.— Bichard  B. 

*aX.  vs.  Gilbert  & Sons,  Brokers, — This  suit  was  reported  some  time  sin 
•and  is  one  of  considerable  interest  to  business  men.  The  claim  is  ^ 
by  Hill,  Allen  & Co.,  of  Iowa,  against  Gilbert  & Sons,  bankei^ 
Boston,  for  sundry  packages  of  bauK  bills  which  were  left  in 
the  defendants  for  custody.  A package  of  over  two  thousand  dol 
in  parcels  of  $100  each,  of  bank  bills,  was  handed  to  the  clerk 
fendants  as  a special  deposit  with  Gilbert  & Sons,  and  the  amoun 
counted  by  the  clerk  and  put  in  the  safe.  But  when  the  laige 
AD  which  Uie  clerk  sealed  them  up  was  Opened  subsequently,  ten  or  m 
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of  the  small  packages  had  disappeared,  nobody  knows  where.  For  this 
deficiency  the  plaintifis  claim  the  amonnt  missing  of  the  defendants,  whose 
ground  is  that  the  transaction  was  between  the  plaintiffs  and  the  clerk, 
with  whom  the  plaintiffs  bad  been  in  the  habit  oi  doing  business  on  his 
own  account,  and  that  the  defendants  never  knew  that  the  money  was 
left  there  at  all  until  it  was  called  for ; and  secondly,  that  the  defendants 
knew  nothing  whatever  of  the  transaction  until  the  money  was  missed, 
and  that,  as  the  money  was  placed  in  the  safe  with  the  defendants’  own 
money,  and  they  had  no  compensation  for  the  custody  of  it,  there  was  no 
such  gross  negligence  as  would  render  the  defendants  liable,  though  they 
had  personally  taken  the  money  on  special  deposit.  Where  the  money 
went  to  no  one  seems  to  know.  The  case  having  been  once  tried  and 
the  jury  having  disagreed,  it  was  referred  to  the  above-named  gentle- 
men, who  took  time  to  consider,  after  the  evidence  was  all  in  and  the 
ar^ments  made. 

The  majority  (A.  S.  Whrblsr  dissenting)  held  that  the  plaintiffs  arc 
entitled  to  recover,  and  assess  damages  at  $1,362  and  costs.  H.  F.  Du- 
rant and  R.  Choate  for  plaintifis ; P.  W.  Chandler  and  Georoe  0. 
Shattuck  for  defendants. 


V.  Notice  op  Protest. 

Before  the  Court  of  Appeals,  New-York. — The  endorser  of  a promis- 
sory note  dishonored  on  Saturday  is  duly  charged,  when  the  agent  for 
its  collection,  not  being  able  to  ascertain  the  endorser’s  residence,  mails 
notice  of  its  non-payment  on  the  following  Monday  to  hb  principal,  and 
the  principal,  on  the  next  day  after  receiving  it,  mails  notice  to  the  en- 
dorser. It  is  immaterial  whether  or  not  the  holder  of  the  note  appears 
npon  it  as  endorser.  The  Farmers’  Bank  of  Bridgeport  vs.  Vail. 

The  drawer  of  a bill  of  exchange  for  $1,200  paid  $50  to  an  accom- 
modation endorser  for  his  endorsing,  procuring  another  endorser  and  ob- 
taining its  discount.  From  the  proceeds  the  endorser  received  $150  pre- 
viously loaned  by  him  to  the  drawer ; held  that  the  draft  was  not  affected 
by  usury. 

A party  who  entrusts  another  with  his  acceptance  in  blank  is  respon- 
sible to  a b<ma  fide  holder,  although  the  blank  be  filled  with  a sum 
exceeding  that  fixed  as  a limit  by  the  acceptor.  Though  the  filling  of 
the  blank  in  violation  of  the  agreement  of  the  parties  be  a forgery,  the 
acceptor  is  estopped  from  setting  up  the  fact.  Van  Dozen,  President  of 
the  New-York  Exchange  Bank,  vs.  Howe  et  al. 

As  npon  the  sale  of  a chattel  by  the  manufacturer,  a warranty  is  im- 
plied that  the  article  sold  is  free  from  any  latent  defect  growing  out  of  the 
procera  of  manufacture.  When,  however,  there  is  a latent  defect  in  the 
materials  employed,  the  manufacturer  is  liable,  as  npon  implied  warranty, 
only  where  it  is  proved,  or  is  to  be  presumed  that  he  knew  of  the  dafect 

It  seems  that  the  theory  of  the  common  law  in  respect  to  implied 
warranties  rests  upon  the  deceit  of  the  vendor  in  not  disclosing  defects 
of  which  the  probability  of  his  knowledge  is  so  great  that  its  existence 
is  presumed. 

^ When  the  knowledge  of  the  vendor  can  be  proved  by  direct  evidence, 
his  responsibility  rests  on  the  ground  of  fraud.  Hob  et  al.  vs.  Sanborn. 
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VI.  Negotiable  Paper — Illinois. 

An  important  decision  has  been  lately  rendered  by  the  Supreme  Court 
of  Illinois,  that  a note  payable  with  exchange  is  not  negotiable.  It  is 
merely  a contract  in  writing  to  pay  an  uncertain  sum  of  money,  and  must 
be  declared  on  and  proved  as  such.  It  is  not  a promise  to  pay  a sum 
certain,  which  is  a requisite  of  a promissory  note.  By  the  Illinois  law, 
contracts  "which  are  not  negotiable — and  none  are  negotiable  except  by 
endorsement,  whether  drawn  to  order  or  to  bearer,  or  to  a person  named 
must  be  sued  upon  in  the  name  of  the  original  payee,  and  are  subject 
to  aU  the  defences  which  can  be  made  between  the  original  parties.  This 
decision  will  include  bills  of  exchange.  The  difficulties  raised  by  this 
decision  can  be  avoided  in  two  ways : 1st,  by  making  paper  payable 
East,  or  at  the  payee’s  own  banker’s,  in  which  case,  if  it  is  paid,  the 
money  will  be  had  the  same  as  if  it  were  payable  with  exchange ; but, 

^ u there,  only  the  face  of  the  paper,  with  interest,  can  be 

obtained,  as  the  courts  do  not  allow  judgments  on  paper  payable  East 
to  include  any  thing  for  exchange.  The  other,  and  probably  the  better 
way,  will  be  to  include  in  the  face  of  the  note  or  bill  a reasonable  rate 
per  cent  for  exchange. 


VII.  Presumption — Surety — Agency. 

Presumptively  the  parties  to  a . promissory  note  stand  to  each  other  in 
the  relations  in  which  their  names  appear.  As  between  themselves,  and 
as  against  the  holder,  who  took  the  note  with  knowledge  of  their  true 
relations,  the  facts  may  be  shown  for  some  purposes. 

To  make  one  surety  upon  a note  a principal  as  to  another  surety,  it 
must  be  shown  that  the  latter  become  surety  at  his  request. 

One  who  signs  a note  as  a surety,  but  without  the  addition  of  surety 
to  his  name,  and  leaves  it  in  the  hands  of  his  principal,  does  not  thereby 
make  the  principal  his  agent  to  request  others  to  sign  as  sureties  for  him 
as  a principal.  Whitehouse  vs,  Hanson  et  al, — Law  Reporter j Boston* 


VIII.  Promissory  Notes. 

Bush,  Administrator,  &c.,  vs,  Lathrop. — Before  the  New-York  Court 
of  Appeals. — The  equities  existing  between  the  assignor  and  assignee  of 
a chose  in  action,  not  negotiable,  attend  the  title  transferred  to  a subse- 
quent assignee  for  value  and  without  notice.  The  latter  takes  the  exact 
position  or  his  vendor.  So  heldy  where  a mortgage  was  transferred  by 
an  assignee  thereof,  by  an  instrument  absolute  upon  its  face,  but  was 
taken,  in  fact,  as  security  for  a much  smaller  sum  than  that  due 
mortgage,  and  the  second  assignee  transferred  it  for  full  value  to  a tm 
person  without  notice.  The  supposed  distinction  between  latent  equities, 
80  called,  and  those  existing  between  the  original  parties  to  the  instru 
f*^6n  , examined  and  repudiated,  per  Denio,  J. 
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IX.  Usury. 

Guy  vs.  Mead. — Before  the  Ncw-York  Court  of  Appeals. — Upon  the 
question,  at  what  time  the  latter  of  two  endorsements  upon  a promissory 
note  was  made,  a paper  is  admissible  evidence  which  contains  a compu- 
tation of  interest  upon  the  note  by  a witness  who  swears  that,  when  he 
made  it,  the  note  bore  but  one  endorsement,  but  who  has  no  recollection 
of  the  date  of  the  computation  independent  of  the  paper.  The  qualifi- 
cation which  restricted  the  admission  of  written  memoranda  to  those 
made  in  the  usual  course  of  business,  and  as  a part  of  the  proper  em- 
ployment of  the  witness,  has,  it  seems,  been  abolished  in  this  State,  and 
every  species  of  memorandum  is  now  admissible. 

Common  Pleas. — Trial  Term. — Before  the  Hon.  Judge  Daly. — Ver- 
dict against  a bank  on  a disputed  check. — Henderson  Dart  vs.  The 

Bank  of  the  Commonwealth. — The  plaintiffs  in  this  case  arc  brokers, 
and  sue  the  bank  for  a balance  of  their  deposit  account,  amounting  to 
tl,240,  which  they  contend  was  remaining  to  their  credit  in  defendants’ 
hands  on  31st  December,  1860.  The  defendants  resist  the  claim,  alleg- 
ing that  the  money  was  paid  upon  the  plaintiffs’  order  on  a check  for 
that  amount.  Plaintiffs  allege  that  the  check  alluded  to  is  a forgery. 

The  president  of  the  bank  testified  that  the  plaintiff.  Dart,  had  ac- 
knowledged the  check  to  be  genuine.  Mr.  Henderson,  one  of  the 
plaintiffs,  testified  that  the  check  was  a forgeiy,  he  being  the  only  person 
authorized  to  draw  checks  for  the  firm,  and  he  never  drew  this  one. 

The  judge  charged  the  jury  that  it  was  entirely  a question  for  them 
as  to  whether  they  believed,  from  the  testimony,  that  the  check  was  a 
forgery  or  a genuine  one. 

The  jury  brought  in  a sealed  verdict  for  plaintiffs  for  full  amount 
claimed. 

X.  Assignment. 

Robert  A.  Forsyth  vs.  John  Griffiths,  Sheriff  of  Ulster  County, 
and  the  Bank  of  the  Commonwealth. — Before  the  Supreme  Court  of 
New-York. 

This  action  involved  the  question  of  the  validity  of  the  assignment  of 
the  late  James  C.  Forsyth,  who  absconded  in  1853.  The  assignment 
was  made  to  the  plaintiff,  as  assignee,  to  secure  certain  preferred  credit- 
ors, of  whom  the  assignee  was  one,  on  the  eve  of  the  departure  of  the 
assignee  for  Europe.  It  appeared  that  the  assignee  took  possession  of 
both  the  real  and  personal  property  assigned,  and  that  soon  thereafter  it 
was  seized  under  an  attachment  in  behalf  of  the  Commonwealth  Bank 
against  James  C.  Forsyth.  This  suit  was  brought  by  the  assignee  to 
recover  the  value  of  the  personal  property  taken  under  the  attachment. 

The  defence  set  up  was  that  the  assignment  was  fraudulent  and  void. 
An  important  question  raised  on  the  trial  was,  whether  an  attaching 
creditor,  being  a creditor  at  largo  and  not  an  execution  creditor,  was  in 
a position  to  question  the  validity  of  the  assignment 

It  was  shown,  on  the  trial,  that  Forsyth  was  indebted  to  the  amount 
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of  oyer  eighty  thousand  dollars,  at  the  time  of  his  departure,  and  that  he 
cmried  away  with  him  five  thousand  dollars  in  gold,  without  the  know* 
ledge  of  the  assignee.  The  terms  of  the  assignment  were  general,  cover- 
ing all  the  property  of  the  assignor.  It  was  held  that  the  concealing  and 
cairying  away  the  gold,  without  the  knowledge  of  the  assignee,  did  not 
Vitiate  the  assignment,  it  appearing  that  the  debts  preferred  by  the  as- 
signment were  justly  doe,  and  that  the  money  thus  carried  away,  together 
wth  the  property  delivered  under  the  assignment,  would  have  been  insuf- 
ficient to  pay  the  preferred  debts,  and  it  not  appearing  that  there  was 
any  connection  between  the  design  or  the  fact  of  the  making  of  the 
assignment,  and  the  subsequent  secreting  and  carrying  away  of  the  mo- 
ney, A verdict  was  rendered  in  fevor  of  the  plaintifif  for  $17,073. 


ATTEMPT  TO  ROB  A BANK  IN  NEW-YORK 

Entirely  new  plan  of  operations. — Seventy  feet  of  underground  excavation. 
— Five  weeks  labor  and  $500,000  cU  stake. — Timely  detection  of  the 
plot. 

A MOST  audacious  plot  to  rob  the  vault  of  the  New-York  Exchan^ 
Bank,  No.  185  Green  wich-street,  by  sapping  the  foundation  of  the  build- 
ing, came  very  near  a successful  issue  the  morning  of  the  25th  March,  imd 
wto  only  defeated  by  a miscalculation  as  to  time  on  the  part  of  the  skill* 
ful  burglars  who  undertook  the  operation.  The  particulars  of  the  affai^j 
as  gathered  from  the  statements  of  the  officers  of  the  bank  and  a personal 
inspection  of  the  premises,  are  as  follows : 

The  bank  in  question  is  located  in  the  basement  of  the  North  River 
Bank  building,  at  the  northeast  corner  of  Greenwich  and  Dey  streets, 
having  its  entrance  on  the  first  mentioned  street.  A niche  in 
wall,  extending  from  the  ceiling  to  the  flodr,  about  five  feet  in  width  an 
of  the  same^  depth,  lined  with  chilled  iron  and  floored  with  a thick  fla^* 
^one,  constituted  the  vault  of  the  establishment,  in  which  stood  one  o 
^ Herrino’s  patent  safes,  where  the  specie,  securities  and  other  valuab  a 
property  of  the  bank  were  always  placed.  During  banking  hours  i 
was  customary  to  have  the  door  of  this  vault  open,  and  persons  passing 
wrough  Dey-street  could  easily  see  the  safe  through  the  windows  of  tne 
banking-office.  This  fact,  doubtless,  engendered  the  desire  of  the  bur 
giars  to  possess  themselves  of  the  treasure  which  the  safe  contained,  an 
forded  them  information  upon  which  to  base  a plan  of  operation^ 
However  this  may  have  been,  it  is  certain  that  for  at  least  four  woo 
past  the  rogues  have  been  busily  engaged  in  excavating  an 
underground  passage — seventy  feet  in  length — from  the  cellar  of  tne 
premises  No,  189  Green  wich-street,  which  they  had  hired  for  the  purpose» 
ana  succeeded  in  gaining  access  to  the  vault  which  contained  the  objec 
Herculean  task  had  been  undertaken.  , 

e discovery  of  the  burghuy  occurred  the  morning  of  March  2oWf 
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Bhortly  before  9 o’clock.  At  that  hour  Mr.  D.  B.  Halstbad,  the  cashier 
of  the  bank,  on  attempting  to  open  the  vault  door,  which  was  secured 
by  one  of  Buttsrfibld’s  patent  locks,  found  that  the  key  would  not  turn, 
and  the  fact  surprised  him  very  much.  After  several  vain  attempts  to 
open  the  door,  Mr.  J.  P.  Hodgkins,  an  employee  of  Mr.  George  D.  Bald- 
win, agent  for  Butterfield’s  locks,  was  sent  for,  and  an  examination 
soon  convinced  him  that  the  lock  had  been  tampered  with.  As  there  arc 
no  means  by  which  locks  of  this  description  can  be  picked,  it  became 
necessary  to  remove  a portion  of  the  wall,  which  having  been  done,  a 
man  passed  into  the  vault  and  opened  the  door  from  the  inside,  by  re- 
moving the  lock.  It  was  then  found  that  the  vault  had  been  visited  by 
burglars,  who  had  gained  access  as  above  described ; burglar’s  tools  were 
scattered  about  in  the  vault  and  in  the  hole  beneath,  while  the  safe  indi- 
cated that  an  attempt  had  been  made  to  enter  it  by  boring  through  its 
top.  The  iron  band  running  around  the  top  of  the  safe  had  been 
wrenched  off  from  one  side,  and  at  least  two  dozen  holes  had  been  bored, 
apparently  with  a brace  and  bit,  through  the  outer  surface  of  the  safe. 

^e  excavation  directly  beneath  the  safe  was  about  eight  feet  in  diame- 
ter, affording  ample  space  for  the  burglars  to  work.  Descending  into  this 
excavation,  it  was  found  to  be  filled  with  the  various  tools  which  had 
been  used,  prominent  among  which  was  two  jack-screws,  used  in  raising 
buildings,  each  capable  of  lifting  at  least  forty  tons,  whose  office  it  had 
been  to  break  the  thick  flagging  which  composed  the  floor  of  the  vault 
Scattered  about  the  place  were  all  the  books  of  the  bank,  which  had  been 
removed  from  the  top  of  the  safe  to  allow  the  burglars  to  operate.  The 
passage  leading  from  this  excavation  to  the  cellar  on  Greenwich-street 
was  found  to  be  very  irregular,  indicating  that  the  burglars  had  worked 
at  random.  It  was  in  no  part  more  than  eighteen  inches  in  height,  barely 
admitting  the  body  of  a man,  and  was  cut  through  a hard  soil,  sapping 
in  its  course  two  foundation  walls,  and  extending  seventy  feet  in  length. 

Captain  Jameson  and  Sergeant  Brevoort,  of  the  Third  Ward  police, 
were  informed  of  the  occurrence,  and  at  once  commenced  inquiries  with 
a view  to  learn  something  of  the  burglars.  Harmony  Roberts,  keeper 
of  a porter-house  over  the  cellar  which  the  thieves  had  occupied,  and 
which  he  had  rented  to  them,  was  arrested  by  Sergeant  Brevoort,  on 
snspicion  of  knowing  something  about  them.  He  made  a statement  to 
the  effect,  that  about  five  weeks  since,  a man  giving  the  name  of  Thomas 
Burke  hired  the  cellar  from  him,  first  having  bought  out  John  Aloock, 
who  carried  on  the  manufacture  of  rag  and  list  carpets  at  that  place,  pay- 
ing for  his  good  will  and  stock  the  sum  of  $1,100  cash.  Burks  stated 
that  he  had  invented  a new  loom  for  weaving  rag  carpets,  a patent  for 
which  he  had  applied  for,  and  that  he  was  desirous  of  putting  his  inven- 
tion into  operation.  For  the  past  few  weeks  he  has  spent  most  of  his 
time  about  the  place,  assisted  by  two  other  men,  and  conducting  his 
movements  in  a ve^  secret  manner,  excusing  himself  therefor  by  saying 
that  he  did  not  wish  to  exhibit  his  invention  till  he  had  secured  his 
patent  His  story  seemed  to  have  been  credited,  particularly  as  he  had 
engaged  the  services  of  a young  man  formerly  in  Axcook’b  employ,  pay- 
ing him  $3  per  week,  and  agreeing  to  employ  him  as  soon  as  his  shop 
was  ready  for  the  exhibition  of  his  new  loom. 
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Pending  farther  developments,  Roberts  is  detained  in  custody.  With 
le  exception  of  this  statement,  the  police,  thus  far,  have  learned  nothing 
e nite  with  regard  to  the  burglars,  but  they  have  well-grounded  snspi- 
cions  as  to  their  identity,  which  no  doubt  will  lead  to  their  detecUon. 
J.ne  condition  of  the  interior  of  the  cellar  corroborated  what  Roberts 
lacl  said  with  reference  to  the  secrecy  which  had  been  exercised  by  its 
occupants.  Ranged  in  the  rear  part  of  the  room  were  about  two  hundred 
ro  Is  of  carpeting,  comprising  the  stock  purchased  from  Alcock,  forming 
a partition  capable  of  concealing  the  mythical  machinery,  but  which,  in- 
s ead  of  containing^  patent  looms,  was  rudely  furnished  with  cooking 
apparatos  and  sleeping  accommodations  for  the  quandam  weavers,  when 
weaned  with  their  toilsome  work.  In  the  seclusion  of  this  cosy  retreat 
he  ro^es  carried  on  their  mining  operations,  safe  from  the  prying  curi- 
osity of  any  who  chanced  to  enter  the  shop.  On  either  side  of  the 
entran^  to  the  subterranean  passage  w^as  piled  the  earth  and  stones 
which  had  been  removed  from  the  excavation,  to  the  amount  of  three  or 
four  cart  loads. 

Here  the  men  must  have  labored  industriously  for  at  least  four  weeks, 

A fools,  all  of  which  are  of  a very  superior  description, 

ound  about  the  premises,  indicates  that  they  were  no  novices  in  the  busi- 
ness which  they  had  undertaken.  These  articles,  now  in  possession  of  the 
^operty  clerk  at  police  head-quarters,  are  probably  worth  at  least  $500. 
Iney  are  a large  steel  jackscrew,  of  a very  powerful  capacity,  another  of 
smaller  dimensions,  two  immense  crowbars,  one  double  action  drill  for 
uraing  iron,  one  large  jimmy,  an  iron  bar  for  turning  jackscrews,  a 
sledge-hammer  weighing  between  thirty  and  forty  pounds,  three  bit  braces, 
wo  hatchets,  one  fore-plane,  a hand-vice,  fifty-six  steel  cold-chisels,  a 
pick  for  stones,  two  spades  and  two  shovels,  a carpenter’s  square,  oil  cans, 
wedges,  and  a variety  of  other  implements.  There  were  also  two  complete 
suits  of  laborer’s  clothes,  with  buckskin  gloves  for  the  protection  of  the 
hands  in  prosecuting  the  labor  of  digging.  That  the  workmen  were  not 
isciples  of  John  B.  Gough,  was  evidenced  by  a demijohn  containing 
whiskey,  and  glasses  from  which  to  drink  it,  while  a store  of  crackers, 
c eese  and  ham  showed  that  they  paid  due  attention  to  the  wants  of  the 

There  can  be  no  doubt  that  it  was  the  intention  of  the  rogues  to  so 
bring  about  their  operations  that  they  could  get  at  the  contents  of  the 
when  the  bank  would  be  unoccupied,  and  ample  time 
at  tncir  disposal  to  convey  their  plunder  away.  But  meeting  some  obsta- 
cles,  the  chances  of  encountering  which  had  not  well  been  weighed— 
pro  ably  finding  a large  patent  safe  a harder  nut  to  crack  than  they 
bad  anticipated,  Monday  morning  dawn  overtook  them,  and  two  hours 
were  yet  needed  to  complete  the  work.  At  6^  o’clock  the  lad,  whose 
usincss  it  IS  to  build  the  fires  in  the  bank,  entered  upon  his  accustomed 
of  which  he  made  considerable  noise.  His  presence 
1^0  ^ y alarmed  the  thieves,  and  saved  the  bank  from  bankruptcy,  fp^ 

half  a million  dollars,  |50,000  of  which  was  m 
current  funds,  and  the  remainder  in  securities,  most  of  which 
oum  have  been  easily  converted  into  cash.  Of  these  securities  $20,000 
e personal  property  of  Mr.  Selah  Vanduzek,  the  president  of  the 
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institntion,  consisting  of  rail-road  shares,  of  whoso  numbers  he  had  no 
record. 

The  only  property  which  the  thieves  secured  w^as  a small  tin  box,  be- 
longing to  Mr.  A.  L.  Peck,  broker,  keeping  under  the  Howard  Hotel, 
Broadw^ay.  This  box  contained  about  $1 ,000,  $200  being  in  gold,  and  the 
balance  in  uncurrent  and  broken  bank  bills,  mostly  Southern  funds.  Mr. 
Peck  has  been  in  the  habit  of  nightly  depositing  his  cash  at  the  bank  for 
the  past  ten  years,  and  on  Saturday  evening  was  on  the  point  of  placing 
$3,300  in  the  box  before  leaving  it  at  the  bank,  when,  fortunately,  he 
changed  his  mind  and  took  his  cash  liomc.  Had  he  not  done  this,  the 
thieves  would  at  least  have  been  reimbursed  for  their  outlay  in  cash, 
though  they  scarcely  would  have  been  paid  for  their  very  hard  work. 

Captain  Jameson  detailed  three  or  four  policemen  to  guard  the  premi- 
ses, around  which  a crowd  of  curious  people  soon  collected,  when  infor- 
mation of  the  remarkable  burglary  had  spread,  and  the  officers  remained 
all  night  at  their  stations  for  the  purpose  of  keeping  off  intruders. 

It  is  probable  that  the  stock  of  carpets  left  by  the  burglars  is  worth 
$500,  and  it  will  be  sold  probably  for  the  benefit  of  those  who  have 
suffered  by  their ‘bold  operations. 


CAUTIOX  TO  THE  PUBLIC. 

The  New-York  Exchange  Bank  has  issued  the  following  notice  : 

New-York^  March  30^A,  1861. 

In  the  late  attempted  burglary  of  this  bank  our  check  boxes  were  over- 
turned and  the  checks  thrown  into  confusion.  Upon  assorting  them 
carefully,  we  find  that  the  burglars  have  either  destroyed  or  carried  off  a 
great  number  of  them.  We  would  therefore  caution  the  public  against 
receiving  any  checks  on  this  bank  from  strangers,  as  the  missing  ones, 
though  cancelled,  might  be  used  to  facilitate  the  forgery  of  some  of  the 
signatures  thus  obtained. 

D.  H.  Halstead,  Cashier, 

The  associated  banks  of  New-York,  through  the  Clearing-House,  have 
issued  the  following  notice  : 

One  Thousand  Dollars  Reward. — One  thousand  dollars  reward  will 
be  paid  for  the  arrest  and  final  conviction  of  the  party  or  parties  engaged 
in  the  recent  attempt  to  rob  the  vault  of  the  New-York  Exchange  Bank. 

• George  D.  Lyman,  48  Wall-streeU 
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MISSOURI  STATE  BONDS. 

Letter  from  the  Auditor’s  Office,  Missodbi. 

j Q Jeefersoh  Citt,  February  12tk,  1861. 

H Homans,  Esq.,  Editor  of  the  Bankers'  Magazine,  New-Yori- 

that  SiTmorSn  nZ®  M stolen  bonds,  I fi«d 

ing  the  numbers  of^tb<.*K*  ^®®" 

Our  bonds  are  nnmK  ^ issued.  This  does  not  apply  to  our  State. 

to  the  various  rsil-r  ^ amount  authorized  to  be  loaned 

Fulton  Rail  Roafl  “stance,  we  have  loaned  to  the  Cairo  and 

destroved  tb»w  Ro  k ’ . ?.“®  cases,  where  bonds  have  been 

Assembly’has  mst  duplicated  by  special  legislation.  Our  General 

copy  of  T a law  for  the  proper  registration  of  coupons,  a 

$450  00oS»L  We  have  paid  back  the 

recently  to  meet  our  Jannaiy  interest  of  1861. 

Your  ob’t  servt., 

Wm.  S,  Moselt,  Auditor, 

An  Act  Defining  the  Duties  of  Fund  Commissioners. 
follows:  the  General  Assembly  of  the  State  of  Jfmouri  « 

notified^bv  duty  of  the  fund 'commissioners,  on  being 

thT  wiir  fS  F®Pf  .officer  of  any  md-road  company  in  the  State,  that 
upon  the  bonH.  j ’ pay  any  instalment  of  interest 

thirty  days  befnro  • ^hem  for  the  use  of  said  rail-road  company, 

the  auditor  of  interest  falls  due,  to  draw  their  requisitions  on 

est;  and  the  “o^ounts  for  the  amount  necessair  to  pay  said  inter- 

therefor  navable  fi  f public  accounts  is  required  to  issue  warrants 
a eufficienVftid^f'  interest  fund,  and  if  there  be  not 

in  the  treasury  imo*^  hind  m the  treasury,  then  out  of  any  other  money 
Sec,  2 Tho  State  school  moneys, 

sioners  on  ®®®®iint8  shall  charge  «aid  fund  comnns- 

and  shall  allow  office  with  the  amounts  drawn  by  theffiy 

in  transmittifift-  expenses  interest  and  exchange  necessarily 

selected  for  thf  r^o^  *“®ney  to  the  bank  in  the  city  of  New-York,  to  be 
Sec.  3.  It  interest,  as  hereinafter  provided, 

bank  in  the  /»?fTr  f commissioners  to  select  some 

issued  by  the  ^®''^‘York,  where  all  the  interest  upon  the  bonds 

those  guaranteer?  r^-road  companies  therein,  as  well  as 

the  Pacific  fiail-fioad  Company  for  the  Southwest 
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Branch,  shall  be  paid ; and  they  shall  imraediately  thereafter  notify 
bondholders  of  said  selection,  by  publication  in  one  paper  published  in 
the  city  of  St  Louis,  and  two  papers  published  in  the  city  of  New- 
York. 

Sec.  4.  The  fund  commissioners  shall  require  the  bank  selected,  as 
hereinbefore  provided,  to  certify  to  the  auditor  of  public  accounts,  and 
the  said  fund  commissioners  respectively,  the  amounts  received  by  said 
bank  for  the  payment  of  the  interest  aforesaid,  whereupon  the  auditor 
shall  credit  the  ftind  commissioners,  and  charge  said  bank  therewith ; the 
said  bank  shall  open  an  account  with  the  fund  commissioners,  crediting 
them  with  the  amounts  received,  and  charging  them  with  the  coupons 
paid  by  them  for  the  State  and  their  commission,  which  shall  not  exceed 
one  quarter  of  one  per  centum  on  the  amount  thus  paid  by  them. 

Sec.  5.  The  fund  commissioners  shall  require  tlie  bank  selected,  as 
heretofore  provided,  to  transmit  to  them,  thirty  days  after  the  payment 
of  each  instalment  of  interest,  an  exact  copy  of  the  account  between 
said  bank  and  said  fund  commissioners,  with  an  abstract  of  coupons  taken  up 
by  said  bank,  stating  the  amount  paid  on  account  of  each  rail-road  com- 
pany separately,  and  also  the  coupons ; which  account  and  coupons  shall 
be  carefully  compared  by  said  fund  commissioners,  and  if  found  cprrect, 
upon  a statement  from  them  to  that  effect,  the  auditor  of  public  accounts 
shall  credit  the  bank  therewith,  and  charge  the  amounts  respectively  to 
the  several  rail-road  companies. 

Sec.  6.  The  auditor  of  public  accounts  is  hereby  authorized  to  employ 
an  additional  clerk,  at  a salary  of  five  hundred  dollars  per  annum,  payable 
as  is  now  provided  by  law  for  clerks  in  the  several  offices,  who  shall  be 
under  his  control  and  direction,  and  for  whose  official  acts  the  said  auditor 
and  his  securities  are  hereby  made  responsible. 

Sec.  7.  The  said  auditor  shall  require  said  clerk  to  make  a complete 
register  of  all  coupons  heretofore  paid,  and  that  may  be  hereafter  paid 
by  the  State,  marking  across  the  face  of  each  coupon,  and  the  correspond- 
ing number  on  said  register,  in  red  ink,  the  w'ord  “ cancelled and  said 
clerk,  under  the  direction  of  the  auditor,  shall  procure  such  information 
as  may  be  necessary  for  the  faithful  and  complete  performance  of  the 
duties  required  of  him  by  this  act,  from  the  offices  of  the  several  rail- 
road companies.  The  auditor  shall  provide  a safe  for  the  keeping  of  said 
coupons,  subject  to  the  further  disposition  of  the  General  Assembly. 

Sec.  8.  It  shall  be  the  duty  of  the  several  rail-road  companies  in  the  State, 
and  they  are  hereby  required  to  deposit  in  the  office  of  the  auditor  of 
public  accounts  all  coupons  heretofore  paid,  or  that  may  be  hereafter  paid 
by  them,  on  the  bonds  issued  by  the  State,  or  guaranteed  to  the  Pacific 
Rail-Road  Company  for  the  Southwest  Branch,  for  registration  and 
cancellation,  as  provided  by  the  seventh  section  of  this  act. 

Sec.  9.  The  fund  commissioners  shall  dispose  of  the  coupons  now  in 
the  treasury  in  the  same  manner  as  provided  by  this  act  in  reference  to 
coupons  that  may  be  hereafter  received  by  them. 

Sec.  10.  All  acts  or  parts  of  acts  inconsistent  with  this  act  are  hereby 
repealed. 

This  act  shall  take  effect  from  and  after  its  passage. 

Approved,  February  6,  1861. 
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STATE  FINANCES. 

North  Carolina,  Arkansas,  Pennsylvania,  Ohio,  Louisiana  and 

Alabama. 

I.  Debt  of  North  Carolina, — His  Excellency,  John  W.  Ellis,  governor 
of  North  Carolina,  sent  in  his  annual  message  to  the  legislature  on  the 
20th  November.  Tlie  State,  he  declares,  is  in  a condition  of  unexam- 
pled prosperity,  which  he  attributes  to  the  system  of  internal  improve- 
ments which  have  been  pursued  and  fostered  for  the  last  ten  yci^  under 
the  care  of  the  government.  The  assessed  value  of  real  estate  in  North 
Carolina  in  1815  was  $53,521,513 ; in  1836  this  value  had  actually  de- 
creased, and  in  1850,  thirty-five  years  later,  it  had  only  increased  to 
$55,600,000  ; but  in  1860  it  reaches  $126,000,000,  or  $70,400,000  more 
than  1850.  This  result,  the  governor  believes,  comes  solely  from  the  in- 
ternal improvements,  which  only  fairly  commenced  in  1850. 

The  public  debt  of  the  State  is  $9,129,505.  To  this  is  to  be  added 
$4,699,900,  for  which  the  public  faith  is  pledged  to  certain  rail-roads. 
Of  this  latter  sum,  about  $1,500,000  will  be  required  within  two  years. 
The  expenditures  of  the  two  next  years  are  estimated  at  $728,424  iOjto 
meet  which  the  estimate  of  receipts  is  $1,726,425  06.  It  is  therefore 
evident,  not  only  that  there  need  be  no  increase  of  taxes,  but  that  they 
may  be  reduced.  The  statement,  however,  is  predicated  on  the  suppo- 
sition that  the  sinking  fund  will  be  charged  with  the  payment  of 
of  the  public  debt  falling  due  before  October,  1863,  which  the  governor 
recommends.  , 

To  meet  the  principal  of  her  liabilities,  the  State  has,  in  stocks 
bonds  of  various  rail-roads,  canals  and  sinking  fund,  $7,663,140.  i 
sinking  fund,  from  which  the  public  debt  is  to  be  paid,  and  which 
made  up  of  dividends  of  stock  owned  by  the  State,  and  any  accrum? 
balances,  now  amounts  to  $457,040,  and  for  the  last  two  years  has  re 
ceived  $419,570.  After  this  year  the  governor  estimates  that  the  annua 
addition  to  this  fund  will  be  not  less  than  a million  of  dollars, 
from  rail-road  dividends.  He  relies  upon  the  roads  being  profitable,  c 
cause  having  been  built  by  slave  labor,  their  cost  is  very  much  less  t lau 
northern  roads. 


II.  Debt  of  Arka7isas, — The  governor  of  Arkansas,  the  Hon.  Llias  ^ • 
Conway,  has  sent  his  annual  message  to  the  legislature  of  that  | 
It  is  confined  exclusively  to  the  local  affairs  of  the  State,  and  doe*  i 
contain  even  an  allusion  to  her  federal  relations.  j 

The  payment  on  the  State  debt,  up  to  October  1st,  1860, 
$2,341,996  17.  The  amount  of  outstanding  debt  on  account  ® , 

Bank  of  the  State  of  Arkansas  is  $1,098,717  50,  and  the  liability  o J 
State  for  bonds  sold  by  the  Real  Estate  Bank,  and  interest  due  . j 
was  $1,654,825  28  on  the  1st  of  October.  There  is  besides  an 
liability  for  principal  and  interest  up  to  the  1st  day  of  October, 
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° u $121,336  59,  borrowed  by  the  bank  on 

the  7th  September,  1840,  upon  the  500  bonds  of  the  State,  which  the 

hypothecated  to  the  “ North  American  Timt 
and  Banking  Company”  of  New-York.  This  company  sold  tlie  bonds 
and  placed  them  beyond  the  control  of.the  State. 

out  of  has  made  considerable  progress  in  getting 

out  of  debt,  and  in  a few  years  will  be  entirely  so.  tL  whole  value  of 
property  taxed  in  the  State  in  the  year  1852  was  $42,900,000,  and  the 
ncrease  during  the  subsequent  eight  years  amounted  to  about  $1,000,000 
Ihere  remained  m the  treasury  on  the  1st  of  October  for  ordinary  ex- 
penses  $304,106  m gold  and  silver.  An  appropriation  of  $130,000  out 
f r rr  accruing  from  the  sales  of  public  lands  is  recom- 

3 Memphis  and  Little  Rock  Rail-Road, 

and  of  the  Mississippi  Ouachita  and  Red  River  liail-Road.  The  attention 
of  the  legislature  is  also  called  to  the  subject  of  public  education. 

III.  Debt  of  Pennsylvania. 

Statement  showiuf/  the  indebtedness  of  the  Commonwealth  of  Pennsylvania 
on  the  first  day  of  December,  1860. 

FUNDED  DEBT. 

6 per  cent,  loans $400,6.30 

4,  „ „ 36,ltC7,2!).5 

4*  ..  ..  381.200 

100,000 

$37,849,425 

UNFUNDED  DEBT. 

Relief  notes  in  circulation, * 99 

Interest  certificates  out^^tanclin^, lo'cY-t 

Interest  certificates  unclaimed, 4 448 

Domestic  creditors’  certificates, * . ’ ' ‘ ‘ ’^97 

$ 120,721 

Total  State  debt  December  1,  1860, $37,969,847 

This  aggregate  of  thirty-seven  millions  is  in  part  nominal.  The  State 
recently  sold  its  ^blic  works,  which  cost  over  twenty  millions,  to  the 
W Company,  for  the  sum  of  seven  and  a half  mil- 

•moanl  ““ 

following  is  a copy  of  a bill  introduced 
the  StSe^-  providing  for  the  payment  of  the  public  debt  of 

That  for  G^eneraf  Assembly  of  the  Slate  of  Ohio, 

the  State  fund  applicable  to  the  payment  of  the  interest  upon 

tLre  shall  tl^^rLf, 

bv  law  to  he  including  the  amount  heretofore  authorized 

dollar  of  taxable  property,  as  the  same  shall  be  valued  and  entered  on 
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tbe  grand  list  of  the  taxable  property  of  the  State,  until  and  including 
the  year  1870.  r r / > 

Sec.  2,  That  of  the  moneys  raised  by  the  tax  authorized  by  the  first 
section  of  this  act  there  shall  be  appropriated  and  used  for  the  payment 
of  the  principal  of  the  funded  debt  of  the  State,  and  for  no  otW  pur- 
pose whatever: 


During  the  year  1860,  the  sum  of. $ Y90,000  00 

" “ 1863,  ''  887,400  00 

‘‘  1864,  ‘‘  887,600  00 

" " 1865,  ‘‘  941,000  00 

“ 1866,  997,400  00 

“ ‘‘  1867,  “ 1,057,200  00 

“ “ 1868,  1,120,600  00 

‘‘  “ 1869,  1,188,000  00 

“ 1870,  1,269,000  00 

‘‘  “ 1871,  994,042  20 


Making  a total  of $ 9,672,242  20 


Which,  with  the  sum  of  $225,000,  applicable  to  the  same  purpose, 
from  the  revenue  of  1861,  will  pay  the  funded  debt  of  the  State,  becom; 
ing  payable  before  and  on  the  1st  day.  of  January,  1871. 

Sec.  3,  This  act  shall  take  eflfect  and  be  in  force  from  and  after  its 
passage. 


t 


I 

i 


V.  Louisiana, — The  whole  debt  of  the  State  of  Louisiana  on  the  1st  day 
of  January  last  was  composed  of  the  following  items,  as  reported  by  the 
New-Orleans  Picayune : 


Bonds  for  Citizens*  Bank, $ 4,297,833  38 

Bonds  for  Consolidated  Association, 1,101,200  00 


Total, 


$ 6,898,683  83 


RAIL-ROAD  SUBSCRIPnONS. 


Jackson  Rail-Road, 1 884,000 

Opelooaa§  Rail-Road 641,000 

Vicksburgh  and  Shreveport, 260,000 

Grosse  Tete, 70,000 


1,856,000  00 


Old  Nashville  bonds, .... 
Mexican  Gulf  Rail-Road,. 
Port  Hudson  and  Clinton, 


THE  RAIL-ROAD  DEBTS. 

$488,000 

100,000 

9,000 


Old  Second  Municipality, 198,240 

Charity  Hospital, 1 26,000 


Juvenile  School  Fund, 629,000 

Seminary  Fund, 186,000 


For  relief  of  Treasury,, 


692.000  00 
323,240  00 

666.000  00 

760,000  00 


Whole  bond  debt, 

trust  funds,  for  which  the  State  is  liable,  pay- 
able on  demand,  amounting  to 


$9,683,773  88 
676,300  99 


Making  the  whole  State  debt  about. $ 10,099,074  82 


Digitized  b] 


. Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


1861.] 


State  Financee, 


905 

finLcef  o/S  St^te  **>®/o»owing  statement  of  the 

annual  interes^^  83.445,000 ; 

which  draws  Interest  12,582,178.  most  of 

The  legislature  has  just  authottpluif”-^  section  and  univewity  fund,  &c. 
issue  of  $1,000  000  in  treasnrv  nnf  in  bonds,  the 

gross  $500,000.’  The  balance^ in  tbp’ loaned  the  Southern  Con- 
was$oofl  «flo  . X the  treasury  on  the  1st  of  January  laaf 

total  "of  means  $m2  069*^"T>^  present  year  estimated  at$84V,000 ; 
educational  fund  $285  000  Nfft?  appropriations  due,  $600,650  ; due 
Total  balance  esti^  ’be  t 5 total,  $1,058,650. 

year,  $**>66  274  THp  p the  treasury  at  the  close  of  the  present 

L £ a^  „;,SeaTnK:  T“"‘  "’““"y  of 

bo  met  ouHr  Lee  If  the  '» 

notes.  There  was  no  inerense^ef  ♦ treasury 

the  expenditures  were  largely  inerS.”^  logislature,  although 


bank  statistics. 

LlAniLITIES  AND  RESOURCES  OF  THE  Ranitq  m? 

Month  of  November,  1847,  1850,  1856,  1859’Tn^1860.'' 


LlABIUTtlS. 

Capital, 

Circulation, 

Bank  balimces, 

Deposits, 

Coniingenl  Amd, 

Interest, 

Profli  and  loss, 

Due  the  Commonw'llb, 

Relief  circoJaUoD, 

MUcellaneous, 

Siwpense  account, 

Dividends  unpaid, 


^ov.f  1847. 
$ 21,fi85,760 
18,787,597 
4,888,078 
15,009,870  , 
1,893.839  . 
704.560 
478,998 
467,960  . 
640,881  . 
811,047  . 
19,146  . 
273,009  . 

159,959,280  . 


J/ov.,  1860. 

yoV;  1856. 

2^ov.j  1659. 

118,875,484 

$ 28,699,844  .. 

$ 25,565,462 

11,988,814  .. 

17,862,845  ., 

18,182,892 

6,839,691  .. 

4,215,616  .. 

8,a37,554 

17,719,244  .. 

26,406,948  .. 

25,166,504 

1,787,615  .. 
79.5,120  .. 

2,288,977  .. 
1,170,610  .. 

8,950,200 

654,586  .. 

688,660  .. 

422,872  .. 

488,406  .. 

459,193 

9,648  .. 

6,761  ., 

608,280  .. 

940,200  .. 

1,522324 

19,868  .. 

6,063  .. 

924,789  .. 

246,446  .. 

• • * * 

iVba.,  I860. 
$ 25.808,568 
15,880,084 
4,118,926 
^6,544,388 
4,071,420 


Resoukobs. 

Loans, 

Specie  and  treas.  notes, 

Bank  balances,. 

Bank  notes  and  checks, 

Real  estate, 

Bonds  and  mortgages, 

Stocks, 

Bills  of  exchange,  Ac.,. 

Expenses, ^ 

Post  notes, 

Special  loans, 

MiscelJaneoQs, 


57 


1847. 
1 82,162,451 
7,862,659 
8,998,740 
8,060,780 
1,104,876 
1383,726 
2,800,012  , 
1,059,685  . 
98,217  . 
628,955  . 
1,949.648  . 
4,885,082  . 

159,969,280  . 


..  $68,682,251 

-Vop.,  1850, 
$86,4  8,022 
7,212,920 
4,663,194 
2,519,620 
1,008,584  , 
1,658,971  . 
1,699,868  . 
1,980,887  . 
95,520  . 
440,678  . 
746,982  . 
147,205  . 

$58,632,251 


. $77,308,048 

ydv,,  1856. 
$50,171,688  . 


$ 78,584,11^ 

^^ov,,  1859. 
$ 49,598,890 


5,967,910  . 

8,378,474  . 

5,189,404  . 

8,428,189  . 

6,706,680  . 

. 4,527,708  . 

1,206,670  .. 

1,719,186  .. 

907,390  .. 

. 366,066  .. 

985,201  .. 

1,807.629  .. 

8,176,158  .. 

....  . • 

154,067  .. 

148,858  .. 

2,068,110  .. 

.! 

2,261,682 

1,255,418  .. 

77,689^  .. 

• 71,226,268  .. 

..  $ 71,965,198 

I860. 

. $58,247,049. 
8,851,245 
4,721,288 
5,291,868 
2,072,879 
994,S28 
1,751318 

216,195 

1.179384 

187,029 

$ 78,011,769 
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NEW. YORK.  • 

54  Banka—Oapital,  169,907,000. 

Wsekly 

CUaringSo 

SiA- 

1861. 

Loans, 

Spocio. 

Circulation, 

Deposits, 

7W<W 

Jan.  5, . . . 

.$13S/2(i,465.. 

$24,889,475 

,,  $8,698,288  .. 

$86,454,430  . 

. t »5,»4,9»8 . 

Jan.  13,... 

. H9,195,616  .. 

26,460,938 

..  8,357,198  .. 

88,148,883  . 

. 123,308,183. 

2,591,4I« 

Jan.  19,... 

. 126,034,520.. 

29,598,788 

..  8,067,670  .. 

89,6S8,696  . 

. 121,218,788. 

2,166,000 

Jan.  26,*.. 

. 128,980,158.. 

28,968,941 

..  7,920,298  .. 

87,886,046  . 

. 128,070,934. 

5.T51.W 

Feb.  2,... 

,.  121,907,024.. 

81,054,509 

8,099,876  .. 

87,879,743  . 

. 122,188,625. 

4,823,000 

Feb.  9,... 

. 120,368,050.. 

84,655,645 

..  8,861,805  .. 

88,988,631  . 

. 121,525,681  . 

8.664,5W 

Feb.  16,... 

. 119,830,871.. 

37,119,000 

..  8,273,840  .. 

91,547,168  . 

. 111,887,668  . 

8,856,003 

Feb.  28,... 

. 119,286,290  .. 

88,044,229 

..  8,138,792 

91,628,626  . 

. 118,142,167. 

8,8S6,I(» 

Mch.  2,... 

. 121,898,963  .. 

84,480,407 

..  8,290,765  .. 

89,685,298  ., 

. 126,723,852., 

9,166,088 

Mob.  9,... 

. 132,705,094  .. 

38,892,763 

..  8,685,788  .. 

88,711,448  .. 

120,808,650.. 

7,524.000 

Mch.  16,... 

. 122,609,925.. 

86,219,676 

..  8,892,847  .. 

90,620,779  .. 

119,600,678.. 

6,720,000 

Mch.  28,... 

. 120,750,455  .. 

89,430,784  . 

. 8,845,011  .. 

91,940,228  .. 

. 120,188.015.. 

6,240,510 

aich.  80,... 

. 120,968,166  .. 

41,403,803  . 

. 8,484,844  .. 

93.611,893  . 

. 119,040,819.. 

6,092,55 

Apl.  6,... 

. 122,118,496.. 

41,706,653  . 

. 8,930,141  .. 

94,859,810  .. 

128,277,671 .. 

8,436,484 

ApL  18,... 

. 128,108,885  . . 

41,764,748  , 

■XT 

i 

CO 

96,626,078  .. 

184,234,807  .. 

10,4I1,2‘8 

Apl.  20,..., 

. 124,701,259.. 

40  620,720  . 

. S,b*,C5T  .. 
BOSTON. 

97,804,763  .. 

124,020,087.. 

11,053,®? 

43  Binka-CapUal,  January,  1859,  |85,125.4S3 ; March,  18CJ,  188.381, 70& 


1861. 

Loans, 

SpsoU, 

Circulation, 

Deposits. 

Dae  to 
Banks, 

Jan.  5,... 

. $62,025,734  . 

. $4,204,610 

..  $7,082,016  .. 

$18,719,190  . 

. $7,669,863 

Jan.  12,... 

. 62,720,067  . 

. 4,109,155 

..  6,825,825  .. 

18.422,650  . 

. 8,052,943 

Jan.  19,... 

. 68,275,167  . 

. 4,425,256 

..  6,706,045  .. 

18,866,511  . 

. 8,S4«,141 

Jan.  26,... 

68,287,796  . 

. 4,532,019 

..  6,374,476  .. 

13,185,128  . 

. 8,477,810 

Feb.  2,... 

. 63,264,818  ., 

. 4,629^68  , 

6,247,648  .. 

19,184,009  .. 

8,435,680 

Feb.  9,... 

. 68,484,882  . 

. 4,578,614  . 

..  6,887,552  .. 

18,074,698 

. 8.81S.693 

Fab.  16,  .. 

. 68.118,582  ., 

. 4,651,803  . 

6,216,299  .. 

17,795,444  .. 

8,312,101 

Feb.  24,... 

. 62.765,088  .. 

. 4.788,981  . 

. 6,884,888  .. 

17,883,065  .. 

5,451,939 

Mch.  2,... 

. 62,725.101  .. 

^ 4,781,291  . 

. 6,872,201  .. 

17.981,201  .. 

8.111,201 

Mcb.  9,... 

. 62,649.600  . . 

4,886,600  . 

. 6,845,600  .. 

18,182,000  .. 

7,978,000 

Mch.  16,... 

. 62,511,727  .. 

5,867,722  . 

. 6,166,253  .. 

18,126,034  .. 

8,269,601 

Mcb.  28,... 

. 62,359,922  .. 

5,601,671  . 

. 6,050,548  .. 

17.811  627  .. 

8,611,882 

Mch.  30,..., 

. 62,666,800  .. 

•5,605,400  . 

6,108,600  .. 

18.629,000  .. 

8,845,500  . 

Apl.  6,... 

. 62,861,820  .. 

5,809,425  . 

. 6,996,996  .. 

19,918,855  .. 

9,198,022  . 

Apl.  18 

62,784,600  .. 

5,876.600 

6,900,600  .. 

19,697,500  .. 

9,868,000  . 

Apl.  20 

62,896,500  .. 

6,780,700  .. 

6,788,000  .. 

19,440,700  .. 

9,432,000  . 

NE  W-ORLEANS. 

18  Banka—CapUaJ,  January,  1861, 124,674,841. 


1861. 

Shwt  Loans, 

Exchange, 

Specie. 

CircvXation, 

Deposits. 

Jan.  6,.... 

$17,229,669  .. 

$6,969,916  .. 

$ 14,244.084 

„ $6,201,884  . 

. $ir, 443,181 

Jan.  12,.... 

16,756,858  .. 

T,01T,01<  .. 

15,584,142 

..  6,877,069  . 

, 18,3J6.«8» 

Jan.  19,.... 

16,818,118  .. 

7,856,586  .. 

15,721,856 

..  6.664.554  .. 

17,745,629 

Jan.  26,.... 

15,987,904  .. 

6,987,904  .. 

16,289,892 

..  6,983,081  .. 

18,448,144 

Fob.  9 

15,177,057  .. 

9,846,186  .. 

16.839,870 

..  7,404,926  .. 

20,948,062 

Feb.  16,..., 

14,962,121  .. 

10,616.697  ., 

17,200,559 

..  7,528,141 

21.221,025 

Feb.  28  . .. 

14,468,854  .. 

10,749,661  .. 

17,194.880 

..  7,599,521  .. 

22.499.110 

Mch.  2 

14.666,854  .. 

10,501,496  .. 

17,580,606  . 

. 7.945,461  . 

23.608,616 

Mcb.  9 

14,451,822  .. 

10,560,005  .. 

17,698464  . 

. 8,112,711  .. 

22,591,021 

Mch.l6,.... 

14,251,298  .. 

10,682,419  .. 

17,636,844  . 

. 8,175,656  .. 

21,101,080 

Mcb.  28,.... 

14.167,980  .. 

10,619,296  .. 

17,680.095  . 

. 8,286,886  .. 

21,859.758  . 

Mcb.  80,.... 

14,264,745  .. 

10,426,483  .. 

17,620,889  . 

. 8,486.746  .. 

28,035,189  . 

Apl. 

14,120,683  .. 

9,979,205  .. 

17,039,680  . 

. 8,776,616  .. 

22,291,401  . 

Bcmbi- 

|S,S71.«X 


7,091.44* 

6,?99.U^ 

6,T9I,’0! 

6,92JI»^9* 

7,0?2/4*9 
6,559-<^' 
6>V),3«2 
7,269, 90*^^ 
S,596-<5^ 
8,167.000 

S, 210, 50V 


VUtant 

I l.Sv.Si^ 
J. 202.11® 
1.469.M6 

1,263,522 

1,440,016 

]}f6.-^60 

l,4?1.10* 

]!532.1^ 

1.650,6^0 

1,6T7.2?‘‘ 

2,100,694 

1.740,63- 
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1861. 
Jan.  6,. 
Jan.  19,. 
Jan.  19,. 
Jan.  26,. 
Feb.  2,.. 
Feb.  16,.. 
Feb.  28,.. 
Mcb.  2,.. 
Mcb.  9,.. 
Mcb.  16,.. 
Mch.  28,.. 
Mcb.  80,.. 
Apt.  6,.. 
Apl.  13,.. 
Apl.  20... 


1861. 
Jan.  8, . 
Jan.  12,. 
Jan.  19,.. 
Jan.  26,.. 
Feb.  2,.. 
Mch.  2... 
Mch.  9... 
Mch.  16,.. 
Mch.  28,.. 
Mch.  SO, . . 
Apl  6,.. 
Apt  18,  . 


1861. 

Feb.  2,... 
Mch.  2,... 
Apl  1,... 


/Mrtu. 

*26,891,230 
26,095,986 
26,172,678 
. 25,892,266 
20,801,981 
25,846,076 
25,166,866 
25,080,810 
24,626,088 

26,608,908 

24,978,696 

25.418,186 

25,415,462 

20,809,955 


Loam, 
• 7,206,136 
7,164,687 
7,215,966 
7,128,812 
7,099,621 
6,929,720 
6,867,188 

6,966,690 
7,161,884 
6,870,905 
6,906,5)9 
6,869,931 


PHILADELPHIA. 

19  Bankn-Cpiui,  March,  1881,  *11,803,886. 

OirexOaHon, 


Loam. 

* 19,528,081 
39,208,054 
19,169,417 


Speelo. 
*4,020,286 
4,151,826 
4,268,105 
4,468,781 
4,583,004 
4,881,426 
4,901,704 
5,006,938 
5,290,814 
• • • • 

6,059,820 

5,200,068 

6,452,098 

6,675,122 

6,796,011 


* 2,689,312 
2,694,217 
9,754,815 
9,787,688 

2.778.818 
2,809,865 
2,795,113 

2.811.691 

2.896.692 

2,766,090 

2,811,268 

8,070,220 

2.820.818 
2,661,005 


PITTSBURGH, 

7 Banka-Capilal.  *4,666,700. 
SpeeU. 

* 1,856,392 
1,400,807 
1,400,485 
1,425,692 
1,469,086 
1,088,106 
1,611,121 
1,654,416 
1.668,240 
1,697,060 
1,741,545 
1,788,595 

providence. 

88  Banka— Capital  *15,508,000. 
Specie,  Circulation. 

*882,417  ..  *1,820,558 

401,195  . . 1,824,928 

406,289  ..  1,916,663 


* 15,261,925 
16,001,591 
14,750,882 
14.891,200 
15,290,658 
16,904,783 
14,835,806 
14,868,786 
14,1)01,214 

15,466,706 
15,800,147 
16,006,115 
16,458,833 
16,633,231  , 


dreulailon. 

DepotUt. 

..  *9,609,006 

*1.891,947  .. 

••  2,609,056  .. 

1.927,290  .. 

2,662,671  .. 

1,788,966  .. 

2,686,706 

1.637,037  .. 

2,642.821  .. 

1.701,427 

2,859,981  .. 

3 

■ ^ 
r-T 

9,867,021  .. 

1,666,118  .. 

2,893,191  .. 

1,703,460  . 

2,919,811  .. 

1,662,048  .. 

8.024,751  .. 

1,635,638  .. 

8,120,256  ., 

1,680,975  .. 

8,045,446  .. 

1,707,703  .. 

Due  Sank*. 
*8,698,785 
8,464,167 
8,416,292 
8468,795 
2,699,627 
9,864,874 
2,878,996 

2.811.491 

2.896.492 

2,776,665 

8,010,776 

8,180,786 

8,643,108 

8,332,073 


Dne  Sank*. 
*217,108 
208,168 
833,803 
242,695 
288,686 
248,038 
259,789 
284,689 
183,967 
186,069 
185,706 
145.016 


Sepoeite.  Due  Sank*. 

*8,601,679  * 861,000 

2,660,816  . . 1,021,769 

2,651,124  ..  919,876 


ingo.  At  the  meeUng  for  Mawh  a c^t 

well  altered  from  a cLmonei^tte  to  th-  “ remarkably 

was  highly  indignant,  and  rlted  t the  Society 

alter  the  dates  of  coi;s.  .nd  rliho  l l T T ^ ^ho 

altered,  thereby  deluding  the  unl^  been 

specimens.”  ® wnsuspeoting  and  destroying  confidence  in  rare 
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The  Stock  Market,  October  to  March. 


[May, 
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RESOLUTIONS  ADOPTED  BY  THE  NEW-YORK  STOCK  EXCUANGE,  APRIL 

mb,  1861. 

Resolvedy  That  we,  the  members  of  the  New-York  Stock  Exchange, 
impressed  with  with  a deep  sense  of  the  duty  which  should  animate  every 
heart,  of  sustaining  the  government  of  the  United  States  in  support  of 
the  constitution  and  laws,  desire,  in  this  period  of  public  exigency,  to 
give  encouragement  to  the  government,  by  pledging  our  fidelity  to  the 
Union,  and  our  resolute  determination  to  stand  by  it  under  all  circum- 
stances. 

Resolved^  That  a committee  of  six  be  appointed  to  represent  the  New- 
York  Stock  Exchange,  at  a meeting  of  committees  representing  the  citi- 
zens of  New-York,  to  be  held  this  day  at  the  Chamber  of  Commerce. 

The  following  gentlemen  constituted  the  committee,  and  took  part  in 
the  proceedings  of  the  executive  committee  of  citizens  : 

W.  H.  Nielson,  Chairman^  W.  A.  Smith,  A.  J3.  Baylis,  J.  H.  Under- 
hill, J.  H.  Gourlie,  W.  M.  Vermilye. 


Corrected  Statement  of  Capital,  Circulation  and  total  Liabilitiks 
OF  the  following  Wisconsin  Banks,  Monday,  July  2d,  1860. 


LiABiunu. 


Name  of  Bank. 


Fanners  and  Mechanics*  Rank,. 
Fannera  and  Millers*  Bank., . . . 

Forest  City  Bank, 

Frontier  Bank, 

German  Bank. 

Green  Bay  Bank, 

Hall  & Brother*a  Bank,. 

Hudson  City  Bank,. 

Iowa  Counly  Bank, 

Jefferson  Coouty  Bank, 

Juneau  Bank, 

Katanyan  Bank, 

Kenosha  County  Bank, 

Koshkonong  Bank^ 

Laborers*  Bank, 

La  Crosse  County  Bank, 

Lake  Shore  Bank, 

Lumbennana*  Bank, 

Manitowoc  County  Bank, 


Location. 


Capital. 


Registered  notes 
I In  circulation. 


Fond  du  Lao,. 
Milwaukie, .... 
Waukesha,. . . . 

Juneau, 

Sheboygan,.... 
La  Crosse,.... 
£au  Claire,... 

Hudson 

Minerai  Point, 
Watertown,... 
Milwaukie,  ... 

La  Crosse, 

Kenoeha,.  ... 
Fl  Atkinson,. 

Markesan, 

La  Crosse,.  .. 
Manttowo^... 

Viroqua, 

Two  Rlrera,.. 


$85,000 

250.000 
80,100 
80,000 

40.000 

82.000 

50.000 

25.000 

50.000 

75.000 

250.000 

50.000 
50,000 
25  000 

50.000 

85.000 
%i,000 

60.000 
50,000 


$ 16,400 
10,620 
24,828 
28,500 
89,427 
28.528 


49,811 

88,781 

18,860 

60,149 

8,839 

84,878 

6,888 

85,000 

49,110 

14,895 

84.840 

50.890 

81,597 


Total  Liabilities. 


$ 128,471  8$ 
608,877  89 
78,847  40 
67.855  58 
118.964  87 
87,383  67 
126,651  39 
66,701  07 
91,646  58 
184.896  80 
602,446  13 
102,687  50 
128.145  01 
61,811  48 
114.074  26 
78,498  14 
78.5n  87 
119.880  00 
84,870  95 
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THE  BANK  OF  FRANCE. 

Operations  of  the  Year  1860. 

In  a report  on  the  operations  of  this  establishment  and  its  branches, 
by  Count  de  Germiny,  the  Governor,  at  the  last  general  meeting,  the 
following  points  were  stated  : 

Loans.— In  1860,  as  in  1859  and  1858,  the  railway  companies  had 
recourse  to  the  bank  for  placing  their  bonds,  and  in  the  three  years  the 
amount  of  capital  raised  for  them  was  800,000,000f.,  of  which  300,000,000f. 
in  1860.  Although  this  latter  was  only  to  be  issued  in  1,023,000  bonds, 
the  public  sent  in  demands  amounting  to  1,627,81 7f.  For  placing  these 
bonds  the  bank  received  750,000f.,  out  of  which  it  had  to  pay  the  ex- 
penses. In  1860  the  total  of  the  operations  of  the  bank  and  its  branches 
were  6,340,567, OOOf.,  or  312,010,000f.  less  than  in  1859.  In  the  course 
of  the  year  the  rate  of  discount  was  only  once  changed — on  the  12th  of 
November — when  it  was  raised  from  3^  to  4 J per  cent.  The  amount  of 
bills  discounted  was  5, 083,356, 500f.,  which  was  135, 820, OOOf.  more  than 
in  1859.  Of  this  amount  3, 323,678, 684f.  were  discounted  in  the 
branches,  the  number  of  bills  being  1,978,103,  and  the  average  conse- 
quently l,680f. ; in  Paris  the  sum  was  1, 646,244, 635f.,  the 
bills  1,749,915,  and  the  average  960f.  The  minimum  amount  of  oils 
held  bj’’  the  bank  and  the  branches  in  the  course  of  the  year 
428,566,400f,  on  the  21st  of  June,  and  iho  maximum  582,563,700f.  on 
the  15th  of  November. 

Rate  of  Discount, — The  report  then  speaks  of  the  increase  in  the  rate 
of  discount  which  took  place  after  the  1st  of  January  of  this  year,  (I®.® 
of  the  arrangements  with  the  Bank  of  England  for  the  exchange  of  siim 
for  gold,  and  of  the  negotiation  entered  into  for  the  same  object  wi 
the  Bank  of  St.  Petersburg,  It  next  says,  that  in  1860  the  advances  o 
public  securities  amounted  to  214,528,000f.,  those  on  the  rmlway  sbai^s 
and  bonds  to  431,455,300f.,  and  on  the  bonds  of  the  Credit  Foncicr 
5,568, 500f.  These  items  make  a total  of  65 1,551, 800f.,  and  were 
32,675,900f.  less  than  in  1859.  The  amount  not  paid  back  on  the  ^ 
of  December  was  118,466,100f. 

Specie, — The  metallic  reserves  which,  on  the  26th  of  December,  18^^’ 
were  573,039,800f.,  fell  in  the  course  of  the  year  to  411,370,900f., 
on  the  31st  of  January,  1861,  were  only  354,193,500f. 

Circulation. — The  circulation  of  notes,  which,  on  the  24th  of 
I860,  was  749,408,800f.,  fell  on  the  21st  of  March  to  ?04,288,9U5j, 
which  was  the  minimum  of  the  year,  and  rose  on  the  20th  of  Ja  y 
801,184,500f.,  which  was  the  maximum.  What  is  called  the  , 
movement  of  specie,  notes  and  transfers,  (virementSy)  in  the  Central  » 
WM  25,222,162,000f.,  an  increase  of  l,100,260,400f.  ,;„bv 

1859,  The  number  of  the  drafts  payable  on  presentation  and  got 
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The  Bank  of  France. 


eToTn  «»  ■■>«»»,  con,. 

1 WUQ  1H8U,  of  140,600  in  number,  and  of  208,800,000f.  in  ai^ount. 

IIM5?6W  oo  the  ?’  Augnst,  ,„d  the  »n„.'„.o, 

.mount  ofdraS  to  order  *7'“"'  “ '««»•  The 

hranches  on  the  bank  n’aa  512  056  OOOf"*”^  ^^onbea  and  the 

2 602  ftoor  Tu  I AOoojOOOf.,  an  increase  over  1850  of 

o,Ltd"Sr  ht  r "',“'‘1  »”  p- 

which  were  306,000  more  ^.^^0  I sToT  n^.t'”^"*'*  "’“2,684,000, 
3l’sU?o1?o‘'b  °‘T 

::hbsi 

t5^,r  ''t^thrir?r 

.c're  .isited  b^oUeX  cwL  “‘'P'”'  “ ““"P  ” bonce. 

bon^rS'thfs^^^fL'Jk'  ^-'olToo^o'Sr*''  r°r ‘"»- 

the  nnmberof  eecnrities  deposited  fn  tht’S  wmI  «7?M°  ^ 
count,  advances  oTs;cuS;,r  l'T& 

more  than  in  1869  The  ?’^®»000f.,  or  80,810, OOOf. 

bnsinee.  wa,  done  -ere-Mar,;!^^^^  .litrelt" 

rn"reSro7oSitt^i4*?» 

lot’iiAl;  *,5‘8°3°  f"'  K'^’TLr'”  S''P 

of  tel^^'tootisol  :rTm%ufmr'‘  “■* 

iS££H=i':«=&^ 

182,600  shares  of  the  ba’nk,  which  ar;  Jeld 

the^eport^condi^^  ® compliment  to  the  employ^  of  the  bank, 

C8tabirsh?d  at  TV"'"  ‘o 

lowed  by  one  from'the  Pn  ’ ^cis  and  Annonay.  The  report  was  fol- 
the  number  of  new  stated,  among  other  things,  that 

226.000  of  1 OOOf  76  0nn*f*Konr  in  Central  Bank  were 

3.000  of  l,Q00f  • totfl  branches 

1 869,  and  that  the  81, 600, OOOf.  less  than  in 

were  1,001,386  amount:  and  burnt  in  the  bank  and  branches 

1869;  also  that  the  nrnflf^"  r — ^®>®81,800f.  more  than  in 

I0,018,738f„,nincrea£  o7633  62!f'’"‘"''‘  """ 

the  Cemrl  B.nk  esSshlne^ 
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BANK  ITEMS. 

New-York. — The  New  Bank  Superintendent. — Gorcrnor  Moboan  has  appointed 
Hknry  H.  Van  Dyck  (late  Superintendent  of  Public  Instruction)  to  the  office  of  Bant 
Superintendent  of  this  State;  Jamies  M.  Cook  having  resigned.  We  anne.x  Mr. 
Cook’s  letter  of  resignation : 

**  Bank  Depaktment,  Albany,  Mctrch  19, 1861. 

“ To  Govei'nor  E.  D.  Morgan,  Albany : , , 

**  Dear  Sir, — Having  for  seven  consecutive  years  Iield  State  offices,  to  the  duties  of 
which  my  almost  undivided  attention  has  been  given,  I have  been  comj^Ued,  durM 
that  long  period  of  time,  to  neglect  my  private  business  affairs.  Justice  to  my^soif 
constrains  me  to  devote  some  time  and  attention  to  my  personal  interests.  I toerc? 
fore  resign  the  office  of  Superintendent  of  the  Banking  Department  of  this  State,  to 
take  effect  on  the  1st  of  April  next.  „ 

Yours  truly,  Jas.  M.  Cook. 

Neio-York. — Gazaway  B.  Lamar,  Esq.,  having  resigned  the  presidency  of  the 
Bank  of  the  Republic,  preparatory  to  his  return  to  Savannah,  the  directors,  on  ® 
20th  inst.,  elected  John  J.  Crank,  of  the  firm  of  Bucklin  Crank,  in  his  place. 

Specie  in  IfmtyYork. — ^The  banks  of  this  city,  on  the  26th  April, 
on  renewing  the  measure  adopted  last  winter  of  making  the  specie  held  by  all 
banks  a common  fund.  The  measure  is  adopted  as  a precautionary  one,  and  w 
order  to  enable  the  banks  to  act  in  concert,  in  the  event  of  any  unusual  movemen 
in  the  money  market  during  the  war,  or  in  case  the  government  should  want  mone}. 

Butchert  and  Braverd  Bank,  New-York,  March  80,  1861.— At  a meeting  of 

Board  of  Directors  held  this  day,  the  following  preamble  and  resolutions  were  un 

mously  adopted : • i bv 

Whereas,  Our  venerable  President,  Jacob  Ajms,  Esq.,  having  felt  constrain  . 
the^  weight  of  accumulating  years  and  continued  ill-health,  to  resign  the  o c ^ 
which  he  was  elected  over  tw'enty  years  since,  during  which  time  he  has  disc 
the  duties  in  a faithful  and  honorable  manner,  and  when  we  remember  that  | 

than  thirty  years  this  Institution  has  received  the  benefit  of  his  services,  ^ 
that  much  of  its  present  prosperity  is  owing  to  his  watchfulness  and  care, 
fore.  • 1 

Resolved,  Tliat  we  cannot  allow  the  official  relations,  which  have  so  long 
us  to  be  severed,  without  tendering  to  him  our  sincere  wishes,  that  being  re  * 
from  the  care  and  responsibility  of  the  Presidency,  his  health  may  be  restore  , 
that  his  remaining  years  may  be  those  of  unalloyed  happiness.  ^ 

Ne^o-Tork, — We  learn  that  Mr.  Aoly,  Cashier  of  the  Marine  Ba^, 
obliged  to  resign  his  place  on  account  of  feeble  healthy  and  that  Mr.  Be  LkAic 
formerly  Teller  of  the  Alarket  Bank,  has  been  appointed  to  fill  the  vacancy. 

Hollister  Bank, — A broken  bank  of  Buffalo  raw.— In  the  mottorof  the 
^ Robert  Holustkr  and  Willlvm  Wilkenson  vs.  The  Hollister  qiinrcnie 

This  case  comes  up  on  appeal  from  a decision  of  the  general  term  of  tne  o p 
Court,  made  in  the  Noveinber  term  of  1860.  ia 

The  bank  in  question  went  into  operation  in  1 850,  in  the  city  of  Buftaio.  | 
1867,  on  complaint  of  the  creditors  to  Judge  Marvin,  was  declared  to  w 
insolvent,”  and  an  order  was  made  on  Ajlanson,  receiver  of  the  assets  and  p P 
for  the  benefit  of  the  creditors. 

Bank. — A new  bank  has  been  organized  at  North  Castle, 

• Y.,  viz.,  “The  Hampden  Bank;”  G.  W.  Wesley,  President,  and  B. 


Digitized  b] 


. Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


1861.] 


Bank  Items. 


013 


k 

: $ 


1 

f 


r 

4 


I 


Mas8acitt78ktts. — In  the  month  of  October  last,  the  mail  made  op  at  Falmouth, 
Mass.,  for  Boston,  was  robbed.  Amon^  the  plunder  were  packages  containing  $1,700 
in  bills,  and  $26,000  in  drafts  and  notes,  which  were  bcin^  sent  to  the  Suffolk  Bank. 
Mr.  IIoLDROOK.  the  mail  acfent,  at  once  set  to  work  to  unravel  the  affair,  and  now  the 
mystery  is  quite  likely  to  be  cleared  up.  Amon^  the  bills  taken  was  one  of  $500  on 
the  Canal  Bank,  Portland  which  has  recently  come  to  light,  which  fact,  together 
with  others  in  possession  of  the  agents  of  the  government,  have  led  them  to  sup- 
pose that  the  mail  was  robbed  before  leaving  Monimient  depot. 


Boston  Banks. — ^Thc  following  communication  has  been  addressed  to  the  Governor 
of  the  State  in  behalf  of  the  Boston  banks : 

To  Ilis  Excellency,  John  A.  Andrew,  Governor  of  the  Commonwealth  of  Massachu- 
setts : 


Sir, — ^Tho  present  emergency  may  require  of  the  treasury  of  Massachusetts  a sum 
or  sums  of  money  beyond  its  cash  means.  To  meet  such  requirements,  the  follow- 
ing named  banks  of  this  City  will  answer  the  call  of  the  treasurer,  under  your 
authority,  for  any  sum  of  money  to  the  extent  of  10  per  centum  of  the  amount  of 
their  capitals  respectively  : 

Capital. 


F.  Haven, 

Robert  Hooper, 

Thomas  Lamb, 

Charles  Spraoue 

David  Snow, 

Thaddevs  Nichols,  . . . , 
Charles  G.  Nazro,..  . 

J.  J.  Dixwell, 

Wm.  Thomas, 

J.  II.  Wilkins 

W.  T.  Andrews, 

M.  Day  Kimball,  . . . . , 
Nathaniel  Hooper,.. 

S.  H.  Wallet, 

J.  W.  Converse, 

Nathan  Robbins, 

Daniel  Denny, 

Frederick  Gould,..  . . 

A.  T.  Lowe, 

C.  Whittemore, 

J.  P.  Robinson, 

Charles  Rice, 

R.  F.  Demmo.n, 

Oliver  Ditson, 

S. AMUEL  Hall 

A.  D.  Hodoes, 

T.  S.  Davis, 

Wm.  E-aton,  by  order, 
J.  G.  Carney, 

G.  W.  Thayer, 

Jno.  Gardner, 

J.  S.  Marsh, 

J.  N.  Turner, 

N.  Harris, 

James  McGregor,.  . . . 

A.  T.  Hall, 

Waldo  Flint, 

J.  H.  Beal 

E.  C.  Bates, 


President  Merchants’  Bank, $ 4,000,000 

**  Boston  Bank, 900,000 

“ New-England  Bank, 1,000,000 

Cashier  Globe  Bank 1,000,000 

President  Bank  of  Republic, 1,000,000 

Union  Bank, 1,000,000 

“ North  Bank,  860,(XK) 

“ Massachusetts  Bank, 800,000 

Webster  Bank, 1,500,000 

“ National  Bank, 760,000 

“ City  Bank 1,000,000 

“ Atlas  Bank, 1,000,000 

‘‘  Suffolk  Bank, 1,000,000 

“ Revere  Bank 1,000,000 

**  Mechanics’  Bank, 200,000 

“ Faneuil  Hall  Bank, 600,000 

“ Hamilton  Bank, 600,000 

“ Blackstono  Bank, 760,000 

“ Safety  Fund  Bank, 1,000,000 

**  Market  Bank, 660,000 

Mt.  Vernon  Bank, 200,000 

“ Bank  North  America, 760,000 

**  Howard  Bank, 600,000 

“ Continental  Bank, 300,000 

“ Maverick  Bank, 400,000 

**  Washington  Bank, 750,000 

(Cashier  Traders’  Bank, 600,000 

“ Broadw’ay  Bank, 160,000 

President  Bank  of  Mutual  Redemption,  661,700 

“ Exchange  Bank, 1,000,000 

“ Shaw’mut  Bank 750,000 

“ Hide  and  Leather  Bank, 1,000,000 

“ Eliot  Bank, 600,000 

“ Atlantic  Bank 500,000 

**  State  Bank 1,800,000 

“ Tremont  Bank, 1,500,000 

**  Eagle  Bank, 1,000,000 

“ Granite  Bank, 900,000 

“ Bank  of  Commerce, 2,000,000 


H.  K.  Oliver,  Treasurer  and  Receiver-Gcneral. 


Treasurer’s  Office,  April  18,  1861. 
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® banks  in  Massachusetts  out  of  Bostos  is 

The  official  statempnf  Cambridge,  which  went  into  operation  last  monti.) 

ult  sums  uD  ns  fnllnw  ^bem  average  condition  for  the  four  weeks  ending  the  SOth 
s^cicTK  loansand  discounts,  ff!268, 673; 

total  ai^onn?d,«  balances  in  other  banks,  payable  on  demand.  $4,622,461; 

denositf^^  total  amount  due  to  other  banb; 

deposits,  $8,044,074;  circulation,  $13,624,872. 

stato^tbSThA**^,*^ — In  the  April  No.  of  the  Bankebs'  MAOAZisBitis 
These  weit*m»r  *?  Massachusetts  is  1 1 9,  with  a capital  of  $28,146,900. 

cordinirfA  t ^ ^beir  capitals  at  the^end  of  1860.  Ao 

of  banfs^bi^Mflsf  “ k“®  Secretary  of  State*  on  the  1st  January  last  the  number 

of  banks  in  Massachusetts  was  180,  with  a capital  of  $66,988,760. 

grS^cd  banks  was  amended  and  passed  to  be  eu- 

mo'f  iellfb^fe  «■<  rtc.-SECii0N  1.  Every  bank  in  this  Com- 

inX^bnnWnrhnnnA”"^  °r  ®°"‘b  Boston,  shall  hereafter  keep  in  spwe 

for  circulaHon  on^third  of  the  fifteen  per  centum  upon  itshabili^, 

the  ninetoPTifli  r«  V required  to  keep  by  the  provisions  of 

the  Sue  of  fifty-seventh  chapter  of  the  GeLrd  Statutes,  and  for 

whicr^ro  Hna  centum,  only  those  balances  shaft  be  deemed  specie 

Boston  and  Navtr  demand  from  some  bank  or  banks  in  the  cities  of 

its  bills  ' which  are  immediately  applicable  to  the  redemption  of 

and^i^  f Ka  Commonwealth  shall,  after  the  first  day  of  July  next, 

one  nnr  oonf  ^ of  July  m every  year  thereafter,  keep  in  specie  an  addition  of 
rroni^pd  foojom  upon  ite  aggregate  circulation  and  deposits  above  the  nmoont 
balancpq  previous  year,  until  the  aggregate  of  specie  and  epco^c 

of  th^pAnlT  act  and  the  nineteenth  secti^onhe  fifty-seventh  chapter 

deposite  Statutes,  shaft  equal  twenty  per  centum  upon  such  circulation  and 

Sec.  3.  This  act  shall  take  effect  from  and  after  the  first  day  of  June  next 

nll^^A  o ^ ^ Massachusetts, — ^The  following  statement  exhibits  the  titles  of 

relation  to  bSl^d  Legislature  at  ite  session,  just  concluded,  m 

incrp^QP^Mi^A^^  the  Hingliam  Institution  for  Savings  to  hold  real  estate.  28.  To 
s^knf  35.  To  increase  the  capital 

B^k  f n 89*  To  authorize  the  Salem  Five  Cents  Savinf^ 

Lowell  AR  estate.  61.  To  incorporate  the  Mechanics’ Savings  Bank  m 

bM^t  aa/k:  If  the  Boston  Penny  Savings  Bank.  72.  GoncermK 

real  pstnte  enthorize  the  Fairhaven  Institution  for  Savings  to  hoU 

corooratA  tlio  \i  **  ineo^orate  the  Franklin  Savings  Bonk  of  Boston.  92.  To  in- 
pS  the  Rr!^7  Institution  in  the  city  of  Boston.  108.  To  incor- 

the  stock  oW  r 123.  To  confirm  the  reduction  m 

anVs^vto^I  “ ^ ^ incorporate  the  Bank  of  Petty  ioans 

In^tnZn‘^“„”^r'^\“  meeting  of  trustees  of  the  New-Bedford  Five  Cent  Sariag* 
Jams  P Ricketso.v,  Jr.,  was  elected  Treasurer  in  place  of 

si^tlV;  resigned.  Mr.  Ricketsox  has  filled  the  office  of  treasurer 

conceri/  institution  with  fidelity  and  to  the  satisfaction  of^ 

increasp  of  ®fi^ce  to  enter  upon  more  active  duties, 

the  last  twelve  months  is  *140,061; 

e aggregate  amount  of  deposits,  by  4,529  depositors,  $622,720. 

$G0,9S8,T60 
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.10.  b.,  ,o.do™i  Si.  vidi.ioS^Sto.Siv;s.?^“"“  “ 
oIC.7?tbMlt°wSSlK'  - “>?  P-J»o.l  ot  di«»<U  1. 

Svf  0?™,1uS?i''j‘S^7^^  '•  ■n..t.«Uon 

aDDTOvJd  TnlVfio  P • ^ “Uthonze  and  regulate  the  business  of  bankin<r  « 

or"  oil  •lool.o  O'  .ocu'ilto,  i,,.od 

Ktodil" EfS'irr'’  T •Meta’ o”r°‘.o!t'u“fe^®bo 

rrr<bt““‘^"“ 

heSbj  reiJIlab*  “'*  “I*  ““..bfeot  .itb  Ibo  pro,bi™.  of  tbl,  .«  uro 

iS~«^'"M^bt‘?8“."  “■*  ll*  !>““«'• 

m,’S“p‘r;  f.TdSSt"M 

Tn  lh»  Irf®  ^'Wch  to  transact  ordinary  buslnesslrS  July  intlrest 

and  tL^Sedit^S  tl,r»T  “"Other  purpose  from  what  was  fntended* 

K- Dpbois  has  a letter  giving  his  views  in  regard  to  some 
is  M follois^ ® Banking  Law  heretofore  regarded  as  ambiguous?  The  letter 

Office,  Illinois,  Sprinofield,  April  3,  1861. 

J.  Bunn,  Esq.— Sir, — In  answer  to  your  favor  o/  1st  April.  I would  state  thnt  mv 

cfrcuIatfon^i^mnW  banking  law  of  last  session  is,  that  aU  bonks  whoso 

inof  fiti  f 1 remains  so  secured,  are  totally  e.venipt  from  hav- 

Mv  Mme  f^°fh  !'i*  ’""".the  from  and  after  the  passage  of  the  law ; and  if  at 

1”“ “•  ■ 

no^*of°S?'hnnt^°“i.“”i”''®  *’*®  Auditor  to  surrender  bonds  nro  reUa  to  holders  of 
notes  on  denl!.^.?  ^hich  are  under  protest  for  failure  to  redeem  their  circulating 
”n  thefr  ’ “ ' • «*■  “ ®“U  fr>  ““ke  up  deficiendef 

working^  tHrse^"*’  *"  hquidation,  and  I understand  that  in^its  practical 

I ui^erstnnri  applies  to  eighteen  banks  at  this  date, 

are  not  amnle  nra  ®^®®*  "J  third  section  to  be  that  all  banks  whose  securities 
sbt  ronrsftm  the^  B“"k  Commissioners  for 

banks  can  onlv  amendatory  law,  and  that  the  securities  of  such 

p^rof  ??e^law  by  protest  until  the  expiration  of  six  months  from  the 

P sag  w.  Yours  truly,  Jesse  K.  Dubois,  Auditor. 

rei^^^d  iflhel!!!!  that  are  protested  after  the  16th  of  April  can  be 

t^r  SciS^tie,  SfY/  “v*.^®  *^®“  Sood.  they  will  be  at  once  protested  and 
deficiences  or  vm  ^11*7“  holders.  So,  gentlemen  bankers,  “ foot  up  ” your 

qSSwe  we«^  your  charters  Well,  nobody  wiU  shed  tears.  ?or^t  is 
4UIW  ume  we  were  nd  of  this  pestiferous  brood  of  “ wild  cate.” 


Digitized  b] 


< Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


916 


Bank  Itetns. 


[Maj, 


bankers  differ  in  the  discount  at  which  they  place  the  rates  of  the  Illinois 
banks,  ranging  from  12  @ 16  to  18  @ 20  per  cent,  discount. 

AQ  seems  to  be  a wide  difference  amongst  Chicago  bankers 

Til-  J be  kept  at  par.  The  THbutie  says  :-Thc  fol 

PwT  banks,  and  no  others,  are  thrown  out  by  the  Marine  Bonk,  Homux  & 

TT  ^ Cb.,  F.  G.  Adams,  Western  Marine  and  Fire  Insurance  Co., 

fnfimi  ^ ?'  <k  Co.,  Aikkx  & Norton,  Ulinois  Savings  Insti- 

^ and  others.  All  other  Xllinols  banks  arc  taken  at  par  as  currency. 

Farmers  and  Traders*  Bonk,  Charleston. 


American  Exchange  Bank 
Bank  of  Albion. 

**  Aurora. 

" Cliester. 

“ Carmi. 

Commonwealth. 

Pike  County, 

**  Quincy. 

Raleigh. 

**  Republic. 

**  Southern  Illinois,  Bolton. 

^ ^^'ederal  Union,  Rock  Island. 
Canal  Bank,  Thebes. 

Belvidere  Bank. 

Citizens’  Bank,  Mount  Carmel 
Commercial  Bank,  New-Haveu. 
Continental  Bank,  Granville. 

Corn  Exchange  Bank 


Farmers’  Bank,  Metropolis. 
Farmers’  Bank,  Canton. 

Frontier  Bank,  Benton. 

Grand  Prairie  Bank,  Urbana. 
Grayville  Bank. 

Illinois  State  Bank,  New-Haven. 
Merchants  and  Drovers’  Bank,  Joliet. 
Mississippi  River  Bank,  Oxford. 
Morgan  County  Bank,  Jacksonville. 
National  Bank. 

New-Market  Bank. 

Prairie  State  Bank,  Washington. 
Rail-Road  Bank. 

Shawanese  Bank,  Elizabethtown. 
Southern  Bank  of  Illinois. 

State  Bank  of  Illinois. 

Union  County  Bank,  Jonesboro. 


Edgar  County  Bank. 

•i!?® ‘‘oitroversy  may  end  can  hardly  bo  conjectured,  but  the  probability's 
a it  Will  be  considered  to  pay  the  discount  on  the  notes  by  on  advance  in  the  ratei 
exchange  at  that  point ; the  more  so  since  some  parties  there  seem  to  tliink  tha 
ere  is  danger  of  their  being  left  w’ithout  any  money  at  all. 

rtf  Senate  of  Kentucky  has,  it  seems,  sustained  the  Governors  veto 

♦I  ^ Q b^  which  we  some  time  ago  referred  to  as  before  the  legislature  oi 

at  State.  This  is  good  for  the  banks  as  well  as  for  the  people.  The  honest  banw 
need  no  such  act  to  protect  them  in  their  relations  to  the  people,  nor  do  the  j>eoF 
eqmre  that  banks  should  be  e^mpted  from  any  of  the  obligations  which  shou 
apply  to  themselves.  To  the  credit  of  the  leading  and  well-knowm  banks  of  that 
o,  a formal  protest  against  the  passage  of  the  act  was  presented  by  them. 

J^uisiafia. — ^The  Governor  in  his  message  says:  You  will 

De  gratified  to  observe,  by  the  report  of  the  Board  of  Currency,  with  what  ronior^ 
fk  ^ tlio  banks  of  our  State  have  been  conducted  during  tlie  past  year, 

the  midst  of  political  and  financial  troubles  under  which  banks  of  other  ciUesanU 
es  w'ore  obliged  to  suspend  specie  payments,  and  all  the  exchanges  of  the  coun  J 
were  disarranged,  tlie  banks  of  New-Orleans  maintained  and  continued  to  strengtlicn 
^ ^ until  they  reached  their  present  impregnable  position,  which  no  fou 

political  events  or  commercial  reverses  can  shake.  They  have  preserved  for  the 
peop  e a perfect  currency,  and  to  the  trading  interests  an  unimpeachable  instnirne 
r prosperous  commerce.  The  latest  bank  statement  show's  the  aggregate  ha  ^ 
^-Orleans,  exclusive  of  capital,  to  be  ; to  m 


ties  of  the  banks  of  New-Orleans 
this,  they  have  in 


ixew-uneans,  exclusive  of  capital,  to  be  — 

« ♦ r A • $15,'721,271,  equal  to  sixty  and  three-fourths 

on  . of  their  total  liabilities.  They  have  exchange  amounting  to  $7,356,581,  " 
nearly  equivalent  to  coin.  These  tw'o  items  represent  eighty-nine  per 
eir  entire  indebtedness.  Adding  to  this  the  amount  of  bonds  deposited  wi 

for  circulation,  b}"  the  free  banks,  the  immediate  availabi  i ) 
«26  638,862’  against  $26,898,251  of  liabiUties;  or  one  hundred  and  three  cents 
wk*  ^ hundred  of  debt.  TJiis  is  irrespective  of  the  portfolios  of  the  o 

^ fibres,  to  $19,000,000.  . ,.3. 

tern  * triumphant  demonstration  of  the  soundness  of  onr 

and  at  the  same  time  tho  inestimable  value  of  the  banking  principleSr 
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i„  of  specie  in  the  banks  and  the  course  of  the  reimlar  reduction 

.n  their  circulation,  effected  under  the  rules  of  contraction  iniposedTv  theTat^f 
corntnercial  affairs,  make  a convenient  opportunity  for  applyLT^  tk‘ir  ifsts  a 
tnction  by  law  which  I have  long  thought  would  niateriallv  assist  in  times  of 
in  strengthening  the  general  currency  against  the  effects  of 
f.  ""  * and  of  bank  expansion  on  the  other.  It  is  the  prohibition  of 
the  issue  of  bank  note.s  under  the  denomination  of  ten  dollars  ■ a measure  which  is 

reSoTof"thf  boaJd"Sr‘^  f "T"?’’  «">’  «'‘ire  approval.  Tlie 

for  S jlast  yean”  ‘ connected  with  the  bank  movement 

wn^pTf’rf?'^''''''''  '•®®iff''C«l  the  plnceof  Cashier  of  the  BankofDela- 

a pood  note  and  a forged 

while  in  U,e  latteT‘it''i^“^  T woter-niark  produced  in  the  manufacture  of  the  pajfer 
wftiie  in  the  latter  it  is  produced  by  embossing.  If  a good  note  is  wetted  with  a 

befi!^*^.  "w  Vf'i  ^*'®  water-mark  remains,  and  is  even  clearer  than 

othe^hn'^tV^  ‘ V®  '*“’"‘1*^'^  " ""®  ‘’*®  water  mark  entirely  disappears  An 

forpt  •>S»'t.  and  the  Bank  of  England  is  this^tlme  Ihetuf 

ferer.  The  chief  Cashier  of  the  Portsmouth  branch,  who  has  been  attacTied  ^^.0 

nfo?  di.sappeared,  and  a partlaHnvSa^^^^^^^ 

proved  him  to  be  a defaulter  to  the  extent  of  £1,100.  It  is  supposed  tlmt  further 
and  more  serious  defalcations  remain  to  be  discovered.  rtber 

the  annual  election  in  April,  Mr.  Alfred  Latham  was 
elected  ffo\mior,  and  Mr.  Kirkmax  D.  Hodgson,  deputy-ffovemor  of  the  Bnnlr  nf 
LnglanJ.  The  Bank  has  reduced  its  rate  of  interest,  ^su^ddenTy.  fi^^ 


NEW  PUBLICATION. 

COMPARATIVE  TARIFFS  OF  TflE  UNITED  STATES. 

C%am6er  of  Commerce  of  the  State  of  Nev- 
IVi)  and  W.  B.  Dax.v,  {Attorney  at  Law,)  editors  of  the  ‘‘Mmcuaxts’  MjmAZM 
^ CoMMEECTAL  Review,  ^ew-York,  have  prepared  for  that  work  and  published 
ISsVto’'  Taeitf  of  the  Ukited  STATEs7adopte^d  mSc? 

^ appended. /or  the  fret  time,  an  alphabetical  index  of  aU  arS’ 

T?cT^r°  T to  the  Tariffs  of  the  years  IS^' 
th^  at  a yfonce.  the  contrast  in  each  article^  the  rise  or 

on^^A  ^ 1 showing  who  W'ere  the  prominent  men  in  Cono-ress  who  advn. 

Hamit  tanft.  The  view'3  are  given,  in  a condensed  form  of  General 

5 ^*mnT,  Buchaxan,’  SteveZn 

of  YirginVa  Cti^Y^o7lfrv\^^^  DvvnouT,  Davis,  of  Massachusetts ; Rasdolpd,’ 

s».  te,:' test,  i 

"brsiSirs^s'srmrtoTsr  m 

u^ud  suta,.  Tb«  .z, ‘r. 

statistical  and  historical  arrangement  of  the  Tariff  ever  published 
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^otc0  on  t l)e  Ml  oneg  Mlarktt. 

New-Tork,  Apeil  25,  1861. 

Exchange  on.  London,  at  sixty  dayi  sight,  106}  @ 106i. 
political  CTcnta  during  April  has  been  uniform,  notwllhslanding  the  startling  and  rsijte 

r®  rlLrcm  fn  f ™terhSlyehanged.r.ngl:«l- 

to  wise  the  nrL  of  ^ P"  P“P«t-  An  effort  .a.  msdr 

growls  aiLmuL^n  nrrharleston.  S.  C,  b.t  IK 

becoming  fewer  from  theTar^e  oppJicationa  for  new  Joans  arc  graJoaUv 

not  aUowlng  It  to  bo  replac^  anTr*“i“^  maturing-the  reduced  Toinmc  of  tm>in» 
alone  considered  the prosnect Is’ well  a'I  Ptoportlon  of  cash  transactions;  so  tlisl,m* 
supposed,  however,  that  tlT  wants  oA'hr®**  ‘“PP'f  of  “"“f- 

producers  to  consumers  even  le  f thousand  iM  to 

make  the  homo  consumption  of  nrovM  '“t'"”  “to  existing  stocks  of  goods, 

Europe  for  breadstuflh  we  e«  I”^®'^‘*t'’ns  much  greater.  In  view  of  this,  and  the  wsnU  ol 
ability  of  the  farmers  wilt  he  T Improvement  In  the  activity  of  trade,  and  Ital  lif 

foreign  and  domestic  demand  for  ^in  **  qnantilies  of  seed  in  the  ground  tosni^djH* 

ary,  Febm^  and  business  paper  at  this  date,  coinfiarcd  with  the  last  week  in  Jttv 


w^.ovvi  i/lua,  DU  aajs, 

‘'«"“tnres,  4 toVmontiia',.' 

Other  good  bills, 

Names  less  known 

ThefnIWH  f®  @ I®  ®®- 

bo,  gcnerally,^^  the  "^°cul!rent'hcrc:‘*‘“  Tli'f  “ 


Jan.  24. 

ff’.  22. 

J/f/rcA2?. 

Jpn7W. 

Per  cenL 

/'«•  mrf. 

Per  cent. 

Prfcem, 

5 

@ c 

6 ® 6 

6 

7 

0 @ 7 

6 @ 6X 

7 @ 

7 

® 8 

«.¥©  7 

6>f®  « 

6 @ ‘ 

10 

C^18 

7>4  ® 10 

« @ 6X 

7 ^ 

12 

@15 

12  @ 16 

8 ® 2 

8 

IS 

(^24 

18  ® 24 

12  ® 24  : 

12  @2^ 

Bank 
Bates. 
Per  cent. 

Paf^a, 5 

Vienna, - 

Berlin, ^ 

Frankfort, g 

Amsterdam, g 


Open 
Market 
Per  cent, 

4X  Turin,. 


Bank 
Rates. 
Per  cent. 


2 

S 


Brussels, 4 

Hamburg. 

8t.  Petersburg, 6 


Open 

J/firif/. 

Percent. 

6 

i 

‘-f.V 


— « I 

this  city,  and  the' advkcl  predhd  * t®  ™'®’i  Europe  are  generally  lower  ll«n  I" 

The  operations  in  slerimf  ? “ f«»' 

107  ® I07v.  For  tho  during  the  earlj  portions  of  Iho  month  were  »* 

was  conceded  by  drawers  f “**^*’'*®^’  » Wednesday,  the  24lh,  a declinr 

Wo  nntiAv  and  107  has  been  readUy  paid. 

March,  for  bankers’^xty^<%  compared  w/th  tho  closing  rates  of  January,  Februarj  anJ 

Tmndon.  bankers*  biUs, 105^ ® «6.V 

isi 

Hamburfir  riAr  m«w.«  u **  * ® 

TheexiiortofeoldT'v  38X@  85»f  3«  @m  «•’. 

«»0  Havre,  during  Ute  mon^A^  e' bein' 'o7;  “Sale^* 


Pelf.  22. 

105;^  ® 106 

104;ir  ® 105 
103  ® 104 

5.85  (^5.32^' 
40 

Wk  ® 

35.V®  85  9^ 


40^ 

77 


March  28. 

107X  @ lor^x 

106,>^  © 107;,f 
106  107 

8.2SX@5.25 
40  (8h  <0^^ 

771^  ® TS 
36  & m 


jiprfl  ^0. 

loe.if  @ losx 
1(5 

5.85  ^5.^^ 

76H&  '• 

85*4 
Liverpool 
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Daring  the  month,  the  gorcnunent  has  applied  to  the  poonlo  for  two  «.  . 

eight  mUIlons  of  dollan^  on  the  2d  of  April,  tor  which  Ihe^rwte  o 7er  ‘hll;;^^^^ 
lars,  rom  90  to  par.  The  Secretary  of  the  Treasury  decided  to  take  only  those  at  94  nnH  i ” ' 

“nJ  to  apply  for  the  balance  in  treasury  notes  liavlng  one  ycar\o 
run,  witli  tho  option  on  the  part  of  holders  of  chanffinir  at  par  into  twmtv  xv.nr.^  • ^ 

'"'.»2;»00,000.  Tlie  offers  tor  the  Treasury  were  made  April  12th,  and  exceeded  tho 

W iTtl  n"rr  m ''''  ’front  pt  to 

Conjmoroo  of  this  city,  for  $2,500  000  af  nar 
The  stock  market  has  been  variable  during  tho  month— the  prominent  features  belne  nn’iim.TTi«*r.i 

Uito  city  Tho  Luct'sT  “"y  -locllne  ever  witnessed  at  tho  stock  b^ard  of 

oomSIrLm  ""  * “ '*  give  a correct 

el^t  Zks ^''o™'"ont  and  loading  State  securities  in  this  market  tor  the  past 

tr.8.«percenU,18(!T-8...:^'"r"'%f‘'^-  fs'  20,4. 

U S.  5 per  cents,  1874 S8>,  S6>,  ^ ^ 

Ohio  6 per  cents,  1SS6„ lofl  106  106  107  lo«  iot  “ 

Kcnlncky  6 per  cents,. 98  94  9l  #6W  95  ol  ^oI 

Indiana  6 per  cents, 83  84  87>,'  87  S9  as  f« 

Pennsylvania  5 per  cents . ..  89irf  8S5i  ftfivr  rq  qo 

VlrglnlaSpercents.....;...  TO  fo^  ^ S to-  t 

Georgia  6 per  cenu, ™ ^ 36^ 

OalitomlalperceotMSTT,.  8r>tf  S8  88  87  Silf  sfi  « 

North  Carolina  6 per  cenu,...  82  79  6«  ss  ri^  -« 

Missouri  6 per  cents, 65K  65>tf  66  66<<  66^  93^  ^ 

Louisiana  6 per  cents, T5  78  ^ 77^ 

Tennessee  6 per  cents,. T5  727.'  74,v  73  v T6w  tw 

Tho  toUowing  arc  tho  closing  quotations  for  Government  new  loan  and  treasury  notl! • 


OjTered.  Asked. 


U.  S.  6’s,  1871,  registered,. . 

U.  8.  6*8,  ISTl,  coupon, 

U.  S.  6^a,  1S74,  registered,. . 
U.  8.  6’s,  1874,  coupon, 


95^7 

98X 

90 

S^V 

90 

89 

89*^ 

U.  S.  Treasury  Notes,  12  per  cent. 
U.  8.  Treasury  Notes,  11  per  cent. 

U.  S.  Treasury  Notes,  

U.  sS.  Treasury  Notes,  lO^I^’s, 

U.  8.  Trelisury  Notes,  10  per  cent. 


Offered.  Asked. 


1031.1  104 

103 

••  102Ji 

••  102.V 

102  102^ 


uumparuiireiy  quid  aurmg  iho  early  part  of  April  nn/i 

lalned  a loss  of  only  8 to  6 per  cent.,  as  Is  not  uncommon  in  the  stick  market,  acatat  1 
predictions.  A severe  fall  foUowed  the  news  of  tho  conflict  at  Charleston,  md\£  a^c^toTr 
^r  cent,  reduced  The  decline  is  from  6 to  15  per  cent.,  against  a decline  of  ftom“oTo  5o  pir 
(jont.  In  some  of  tho  State  stocks;  and  the  largo  spring  business,  together  with  tho  abundanei^r 
money,  will  probably  prevent  a decline  much  ftirthcr.  undance  of 


•N.  T.  and  Erie  R.  R.  shares,. . . 


•Hudson  River  B.  R,8harea,.... 
Michigan  Central  R.  R.  share's,'. 
♦Michigan  Southern  R.R,  shares, 


BalUmoro  and  Ohio  aR.sharea, 
•Illinois  Central  R.  R.  shares,... 
•Cleveland  and  Toledo  R.  R.,... 
Chicago  and  Rock  Island  R.  R.,^ 
Galena  <fe  Chicago  R.  R.  shares, 
Cliieago,  Burlington  it  Quincy, 


Feb.  tbtfi. 

22<f.  If  arch  2d.  W7u 

28<f. 

Apt.  Uf.  10/A. 

lS}i 

78 

TSl^ 

78X 

TSX 

78X 

73X 

SS}( 

82K 

52^ 

88 

SIX 

82X 

25X 

16J(f 

Iftia 

15H 

16X 

18X 

44 

45>r 

4SK 

43X 

44X 

88X 

45 

45 

45U 

46 

45 

46X 

40x 

57 

5-i^i 

67 

67Jtf 

6TX 

68X 

61 X 

14K 

U)4 

15^ 

16’; 

16X 

nx 

14X 

m)i 

114 

116y^ 

116 

116X 

H7X 

IlOX 

69H 

SI 

61?^ 

64 

68X 

60X 

68X 

79>f 

60 

SOX 

SIX 

SIX 

94X 

SiH 

86 

84M 

84X 

869; 

86X 

80X 

63H 

tSH 

67M 

OTX 

6SX 

67X 

60X 

I3X 

72K 

TO^ 

71 

T2X 

78X 

6S9; 

Tljf 

73>f 

71 

72 

T2X 

78X 

69X 
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The  commerco  of  New- York  city  for  the  last  month  continnea  to  exhibit  the  anuBual  dlqiro* 
jwrtion  between  the  exports  and  imports,  compared  with  the  eamo  time  of  other  yean,  which  b« 
been  show  n for  the  past  six  months.  The  total  exports  for  March  were  111,881,400,  whUe  the  im- 
ports were  $18,204,400,  or  the  exports  were  89  per  cent,  of  the  total  trade.  In  March,  of  1S58-’M, 
the  e.xports  were  less  than  81  per  cent.,  and  in  ISSO-^OO  the  exports  were  in  about  the  same  pro- 
portion. The  aggregates  for  the  nine  months  of  the  fiscal  year  ending  April  1st  shows  cveni 
greater  proportion  of  exports  for  this  year  over  the  same  periods  of  the  past  two  years.  The  ex- 
ports this  year  are  nearly  double  those  of  while  the  imports  are  only  about  20  per  ceat. 

more.  The  exports  for  this  year  are  $18,000,000  more  than  last  year,  while  the  imports  were  about 
the  same.  It  must  also  be  remembered  that  the  imports  this  year  were  $25,000,000  in  specie, while 
in  the  last  two  years  they  were  not  over  one  million  of  dollars.  This  state  of  things  is  likely  to 
continue,  if  wo  Judge  from  advices  from  Europe — an  argument  for  which  follows  the  annexed 
tabular  statement : 

Total  Value  of  Foreign  Frpoi'tefrom  and  Imports  at  Few-  York  for  Eight  Months  of  Thret 

Fiscal  Years. 


Exports. 


Imports. 


»^nly, 

August, 

September, 

1858-59. 
$ 7,921,800 
7,189,200 
7,185,800 

1S59-60. 
$ 15,602,400 
12,725,800 
14,087,500 

1860-61.  ' 
$14,463,200  . 
15,735,000  . 
18,658,600  . 

185^9. 
$ 18,505,700 
19,624,300 
15,473,800 

1859-60. 

$27,286,100 

24.649.600 

16.043.600 

25^9(0 

16.260,500 

1st  quarter,. 

. $ 22,246,800 

$42,865,700 

$ 43,856,800  . 

$ 53,603,200 

$ 68,579,800 

1 67,O?I,O00 

October, 

. 8,782,000 

10,832,300 

12,662,700  . 

18,543,000 

13,617,900 

16,787,200 

November,  . . . 

4,a37,600 

10,528,500 

12,272,200  . 

10,591,600 

14,895,000 

15,421.200 

December, 

6,270,400 

9,167,400 

11,744,200  , 

13,344,600 

18,908,400 

21,253.1X10 

2d  quarter,. . . $ 19,890,000  $ 30,523,200  $ 36,679,100 

6,419,700  6,876,100  11,202,700 

February, 6,107,000  7,652,900  11,907,200 

9,219,700  10,410,400  11,831,400 

Total  3d  q’rtcr,  $21,746,400  $ 24,939,400 

Total  9 months,  63,882,700  97,823,300 


$37,479,200  $ 47,421,800  |58,46l,4«) 

19,448,000  21,756,800 

16,848,400  19,856,400 

10,820,500  23,580,100  ^ 18,304^ 

$59,116^  $64,692,800 

150,199,800  


160,698,400  181,90S,S!0 


$ 34,941,800 
115,477,200 

As  applying  to  our  coming  trade,  and  as  showing  the  best  informed  Kuglish  view  of  Lheailio® 
of  our  tariff,  w^e  make  the  following  extract  from  the  London  Economist  of  March  I6lb: 

“ ITow  will  U work  upon  onr  exports  to  America?  Our  remarks  last  week  on  this 
been  somewhat  misunderstood.  Wc  stated  that  if  America  would  not  admit  English  manufactua^ 
It  would  be  lmrK)S8ible  for  us  to  go  on  buying  her  cxjwrts.  But,  of  course,  we  did  not  mean  o 
say  that  this  would  result  fVom  any  childish  feeling  of  pique  on  tho  part  of  England.  ^ 
the  United  States  is  the  cheapest  market  for  grain  or  cotton,  so  long  wo  shall  certainly  bu)  it  t ^ 
but  if  all  our  iiiqwrts  are  to  be  really  excluded  from  the  Northern  Union,  bow  long  will  it^^ 
cheapest  market  for  grain  ? Prohibition,  if  it  is  practically  enforced  to  any  great  extent,  wOl  P 
vent  us  from  paying  for  American  prodnct.«i  with  English  products.  But  the  grain  being 
tlian  we  can  get  it  clsewliere,  we  shall  be  obliged  to  send  bullion  to  purchase  it  with.  The 
of  this  course  w'ould  be,  that  tho  United  States  markets  w'ould  in  time  be  flooded  with  bullion^ 
as  a result,  all  prices  w’ouId  rise.  Whenever  the  price  of  grain  had  so  far  risen  that  the 
States  were  no  longer  tho  cheapest  market,  wo  should,  of  course,  cease  to  buy  U.” 


DEATH. 

At  Fali.8  Village,  Conn.,  11th  April,  1661,  aged  73  years,  Lee  Canfieu),  PrcsldoDt  of  the 
Bank  of  Falls  Village. 
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THE  DISCOUNTING  OF  BUSINESS  PAPER; 

Ob,  a Romance  of  Real  Life. 

Na  8. 

The  disasters  which  sometimes  result  to  individuals  from  endorsing 
notes,  induced  me  early  to  be  as  little  instnimental  as  possible  in  occa- 
sioning any  person  to  become  an  endorser;  though  I wasoften  compelled 
to  admit,  when  inquired  of,  that  a proposed  endorsement  would  be  satis- 
factory security  to  the  bank,  if  the  signature  could  be  obtained.  But 
bankers  may  unwillingly  inflict  injury  by  other  means  than  the  foregoing, 
as  is  seen  in  the  following  narrative  : 

One  of  the  earliest  settlers  of  a neighboring  village  had  long  conducted 
a small  mercantile  business,  by  which,  and  the  advance  in  value  of  his 
real  estate,  he  had  accumulated  a fortune  that  was  estimated  at  thirty 
thousand  dollars ; an  exceedingly  large  sum  at  the  period  in  question  and 
in  the  given  locality.  Indeed,  so  la^e  was  the  sum  that  the  possessor, 
especially  his  wife,  who  was  an  old  Dutch  woman,  excited  so  much  in- 
terest in  the  neighborhood  as  to  be  secretly  suspected  of  witchcraft  by 
the  youth  of  the  vicinity,  to  whose  irregularities  and  intrusions  she  was 
an  inveterate  enemy.  The  trader  gradually  lost  his  enterprise  with  the 
encroachment  of  old  age,  but,  from  habit,  he  clung  to  his  petty  traffic, 
especially  with  the  neighboring  Indians,  who  continued  to  bring  him  the 
furs  they  acquired  by  hunting ; receiving  in  return  “ point  blankets”  and 
other  coarse  articles,  which  constituted  more  the  luxuries  of  primitive  life 
than  the  necessaries. 

58 


Digitized  b 


i Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


922 


The  Discounting  of  Business  Paper  ; 


[Junet 


I should  much  like  to  designate  the  precise  locality  of  the  old  ® ’ 
and  to  give  liia  name,  which  is  still  remembered ; but  I must  forego 
benefit  of  such  particularity,  in  respect  to  living  parties,  whose  fee  ing 
might  be  injured  thereby.  He  had  been  unfortunate  in  his  domes  ic 
lations,  so  far  as  to  have  lost  by  death  all  his  children  but  a daug  j 
whose  arrival  at  womanhood  attracted  towards  her  all  the  ® ® 
young  men  whe  had  taste  enough  to  admire  female  youth  and  ea 
she  possessing  both ; and  all  w’ho  esteemed  riches,  of  which  she  . 
great  exemplar.  The  parents  were  fond  of  her  to  a,, 

unschooled  estimate  of  literature  and  the  arts,  she  was  a prodigy  m j. 
having  learned  early  to  read  and  write,  also  the  four  cardinal  r 
arithmetic,  with  no  little  skill  in  vocal  music,  acquired  from  an  i 
New-England  singing  master.  She  could  dance  well,  but  that  a 
ral  accomplishment.  The  father  was  ambitions^  enough  to  m 
daughter  .for  some  rich  man,  and  to  that  end  designed  that  she  ’ 
the  coming  winter,  visit  the  family  of  an  old  correspondent  ^a 


who,  like  himself,  had  become  rich  by  traflSc,  and  had  kindly  inn 
daughter  to  pass  a month  at  his  house,  with  a reference,  as  . . ® 
parents  fondly  suspected,  to  an  eventual  alliance  between  the  ^ 
of  the  Albanian.  But  while  the  old 


son 


, his  house,  with  a reierence, 
eventual  alliance  between  the  S . 

V,*  x*x^c..**«**.  TTxiile  the  old  People  were  thus  co^  j 

they  were  ultimately  surprised  to  find  that  the  - j 

already  been  for  some  time  gained  by  a young  man  of  the  vi 
merchant’s  clerk,  who  often  met  her  at  the  evening  singing  sc 
accompanied  her  home.  He  was  the  last  person  the 
selected  for  a son-in-law,  he  having,  while  a youth,  incurred  the  , 
dire  displeasure  by  frequently  pilfering  fruit  from  their  apple 
and  ridiculing  her  impotent  menaces  at  what  he  pro- 

only  “hooking”  an  apple.  He  was,  moreover,  entirely  desti  u 
perty,  which  the  father  deemed  a still  worse  disqualification , 
girl’s  mind  was  unchangeable,  and  as  the  young  man  was 
activity  and  for  skill  as  a salesman  to  the  country  people  w , 
with  his  employer,  the  match  was  finally  consummated ; and  o 
best  of  a bad  bargain  the  father-in-law  ultimately  consented 
the  young  man  in  question,  should  become  his  partner  viuseK, 

the  activity  and  skill  of  the  young  man  would  not  only  bene 
but  add  to  the  wealth  of  the  old  man,  and  indulge  his  growing 

retirement.  ^ t w firm 

Soon  after  this  marriage  and  the  establishment  of  the  ne 
business  acquaintance  with  it  commenced  by  a call  from  the  tlie 

for  the  discount  of  a few  notes  that  he  had  taken  from  the  de 
firm.  As  I had  long  known  the  senior  partner,  and  liked  the  the 

the  junior,  I was  pleased  with  the  acquisition  of  their 
young  man  said  he  intended  to  make  extensive,  the  ^ on 

great  capabilities  that  had  been  sadly  unimproved ; and  he 
his  way  to  New-York  to  procure  a large  stock  of  goods.  1 
money  freely,  and  from  this  period  similar  calls  from  the  that 

came  increasingly  fi*equent;  and  as  I discounted  readily  gf  course 
he  presented,  the  process  came  to  be  deemed  so  much  a ma  e 
that  he  began  to  transmit  by  mail  to  me  the  notes  he  wished  ^gvious 
counted,  and  to  draw  on  the  bank  for  the  proceeds  without  any  p 
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negotiatioD.  I soon  noticed,  but  without  disapprobation,  the  continually 
increasing  business  of  the  firm,  and  the  increasing  magnitude  of  the  notes 
that  were  sent  for  discount;  and  on  inouiring  of  the  neighbors,  whom  I 
casually  met,  I was  told  that  the  house  nad  greatly  enlarged  its  business, 
selling  much  at  wholesale  to  remote  country  dealers,  who  thus  replenished 
their  stock  of  goods  in  preference  to  making  a journey  to  New-York  or 
Albany,  which  places  were  diflScult  of  approach,  and  the  transportation 
therefrom  dilatory  and  expensive,  I accidentally  met,  also,  one  day,  the 
old  man,  the  senior  partner,  and  to  make  sure  all  was  right,  I questioned 
him  in  relation  to  business.  He  said  Smith,  his  partner,  was  certainly 
transacting  an  immense  business,  and  no  sooner  received  from  New-York 
a shop  full  of  goods  than  they  were  sold  out,  at  a profit,  to  country  dealers. 
The  old  man  seemed  to  have  become  proud  of  his  son-in-law,  whom  he 
characterized  as  a wonderfully  smart  fellow.  He  seemed  also  elated  at 
the  success  of  the  business,  which  he  said  had  become  so  much  beyond 
his  own  habits  and  notions  that  he  no  longer  attempted  to  interfere  there- 
with in  any  way. 

Satisfied  thus  that  the  business  paper  was  legitimate,  and  the  notes 
being  ail  paid  punctually  as  they  became  due,  I continued  making  the 
discounts  that  were  oflFered,  knowing  that  the  company  made  the  paper 
good,  even  if  the  makers  of  the  notes  should  prove  to  be  not  good ; a 
result  which  was  not  probable  to  any  great  amount^  Smith  not  being 
likely  to  sell  on  credit  without  a knowledge  that  the  purchasers  were  re- 
liable. Thus  matters  continued,  till  after  the  lapse  of  a year,  when^  on 
looking  at  the  paper  running  to  maturity  that  we  had  discounted  for  the 
firm,  its  magnitude  startled  me,  and  I was  determined  to  reduce  the 
amount.  Accordingly  I sent  back,  undiacounted,  the  next  notes  that  I 
received  from  the  firm;  but  the  notes  were  forthwith  returned  to  me,  with 
a very  urgent  request  that  I should  discount  them,  as  no  such  disappoint- 
ment had  been  anticipated.  The  urgency  of  the  new  application  increased 
my  dislike  to  the  paper,  for,  if  the  house  was  transacting  a legitimate 
business,  the  inability  to  realize  immediately  its  business  notes,  takjn 
apparently  for  a recent  sale  of  goods,  ought  not  to  be  embarrassing ; and 
I again  returned  the  notes,  more  determined  than  before  not  to  cash  them. 
The  second  rebuflf  brought  Mr.  Smith  himself  down  to  see  me,  to  try  ap- 
parently the  effect  of  personal  persuasion  ; but  as  I had  long  entertained 
a theory  that  no  bank  should  make  a loan  that  was  pressed  pertinaciously, 
his  efforts  only  the  more  strengthened  my  refusal.  I was  then  told  by 
him,  as  a last  resort  to  obtain  the  discount,  that  several  notes  we  already 
possessed,  and  which  were  that  day  at  maturity,  could  not  be  paid  unless 
the  new  notes  were  discounted.  I therefore  began  to  suspect  that  the 
punctuality  of  former  payments  had  been  fictitious,  being  made  by  Smith 
<fe  Co.  themselves,  not  by  the  makers ; and  that  the  payments  afforded  no 
evidence  of  the  banking  goodness  of  the  makers,  but  rather  the  contrary. 
The  aggregate  of  the  notes  which  we  held  being  large,  I began  to  fear 
that  the  company  might  have  overtraded  to  an  amount  sufficient  to  ruin 
them,  and  hence  a new  policy,  on  the  part  of  the  bank,  was  necessary, 
and  I accordingly  proposed  to  take  of  Smith  k Co.  their  own  notes  for 
such  business  paper  as  should  become  payable  and  not  be  paid  by  the 
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makers;  the  firm  giving  me  satisfactory  endorsers,  which  they  could  easily 
obtain  in  their  neighborhood. 

No  other  alternative  existing,  Smith  returned  home  and  eventually  sent 
me,^  from  time  to  time,  the  kind  of  paper  I required.  But  little  of  the 
business  paper  wc  held  was  paid  by  the  makers,  who  were  found  to  be 
mostly  irresponsible,  Smith  having  sold  to  them  from  an  ambition  to 
transact  a large  wholesale  business,  without  scrutinizing  sufiBcienlly  the 
persons  with  whom  he  traded,  and  who  were  chiefly  such  as  could 
not  obtain  credit  in  New-York  or  Albany.  The  moment  business  paper 
became  unconvertible  into  money,  by  the  process  of  being  discounted, 
its  intrinsic  defect  could  no  longer  be  concealed  from  the  deluded  firm 
itself;  and  the  wholesale  superstructure  that  had  been  reared  so  suddenly 
vanished  into  a mass  of  promises  to  pay,  that  were  never  to  be  realized. 

By  the  time  all  the  notes  we  had  discounted  were  redeemed  by  Smith 
& Co.’s  own  notes,  the  pecuniary  embarrassments  of  the  firm  became 
apparent  to  their  New-Tork  creditors,  who  clamored  for  security,  till 
Smith  saw  nothing  before  him  but  certain  and  speedy  destruction.  He 
had  obtained  from  his  neighbors  all  the  assistance  they  could  yield,  both 
by  endorsements  and  by  selling  to  him,  on  credit,  their  wheat,  pork, 
butter,  cheese  and  every  other  farming  product  that  he  could  send  to 
New-York  in  satisfaction  of  his  commercial  creditors,  from  whom  he 
hoped  to  obtain  a new  stock  of  goods  wherewith  to  pay  for  the  produce 
he  had  purchased ; but  suspicion,  when  once  implanted  in  the  mind  of  a 
creditor,  becomes  “ the  rooted  evil”  which  cannot  be  plucked  therefrom, 
and  nobody  would  supply  the  required  new  goods.  Even  the  neigbbom 
became  at  length  aroused  to  a consciousness  of  danger,  and  began  to  to  ' 
to  the  senior  partner  of  what  the  firm  were  intending  by  the  absence  o 
any  new  stock  of  goods.  He  had  not  failed  to  observe  the  change  in  t le 


business  and  to  suspect  a coming  trouble ; but  without  energy  enough  ^ 
arrest  any  catastrophe,  and  without  knowledge  enough  of  his  son-in-toff  s 
operations  to  comprehend  their  ruinous  extent,  he  had  contented  bimse 
with  talking  to  Smith,  and  receiving  from  him  assurances  that  every  tnm? 
^as  right.  A trifling  embarrassment  Smith  admitted  to  exist,  but  ® 
possessed  an  entire  ability  to  extricate  the  firm,  pay  all  its  liabilities  an 
leave  a large  surplus  of  gain.  He  laughed  at  the  apprehension  of  any 
other  result,  and  would  like  to  see  a man  who  doubted  the  success  o 
firm.  He  was  making  arrangements  to  pay  all  the  debts,  and  inten  e 
hereafter  to  owe  nobody.  Much  money  he  had  already  collected,  an 
was  on  the  eve  of  leaving  home  for  New-York  to  bring  up  a 
stock  of  goods  than  ever.  Before  this  occurred,  however,  one  niglit  ^ 
quiet  village  was  suddenly  aroused  fi*om  sleep  by  the  alarm  of  fir^» 
it  was  found  to  proceed  from  the  store  of  Smith  & Co.  The 
already  enveloped  the  old  wooden  building  and  bid  defiance  to  ai 
unorganized  eflforts  of  the  neighbors  to  save  an  article  of  its  con  en - 
Even  the  large  amount  of  money  that  Smith  professed  to  have  co  ec 
was  burnt  up,  together  with  the  notes,  accounts  and  all  the  booJ» 
was  early  on  the  ground,  and  raved  like  a madman,  threatening  to 
mto  the  burning  mass,  till  he  was  compulsorily  forced  to  desist.^ 
insurances  were  unpracticed  in  the  country  at  the  time  in  question ; » 
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before  daylight  dawned,  nothing  remained  of  the  establishment  but  amass 
of  smouldering  ashes. 

The  insolvency  of  the  company  was  now  admitted  by  Smith  himself, 
the  fire  being  apology  enough  for  such  a result ; and  the  poor  old  man 
fully  realized  at  len^h  the  condition  of  his  affairs,  and  seeing  that  his 
hard-earned  property  was  inevitably  lost,  yielded,  finally,  to  the  sugges- 
tion of  the  village  attorney,  and  assigned  all  his  house  lots  and  other 
lands  that  he  possessed  to  secure  the  neighbors,  who,  on  the  strength  of 
his  wealth,  had  endorsed  for  the  company ; and,  if  any  property  remained, 
it  was  to  be  paid  ratably  to  the  neighboring  farmers  wno  had  trusted 
their  produce  to  the  firm ; while  the  New-York  creditors  obtained  nothing. 
Thus,  in  the  period  of  his  weakness  and  utmost  need,  was  the  poor  old 
man  and  his  wife,  no  longer  deemed  a witch,  left  with  no  known  resources 
for  the  future. 

The  last  I heard  of  Smith  ho  had  taken  his  wife  and  removed,  but 
whither  I never  learned ; while  most  of  the  neighbors  silently  suspected 
that  he  was  the  author  of  the  fire,  as  a desperate  expedient  to  excuse  the 
ruin  his  recklessness  had  caused,  and  which  he  had  not  courage  enough 
to  face  honestly.  I have  always  deemed  him  a victim  to  the  too  easy 
conversion  into  money  of  business  paper,  though  the  bank  certainly  in- 
tended nothing  but  a mutual  benefit. 


BANK  MANAGEMENT  IN  ENGLAND. 

I.  Failure  op  the  Edinburgh  and  Glasgow  Bank.  II.  Liabilities 

OF  Directors, 

From  tho  Forth  British  Daily  Mail, 

It  is  not  going  too  far  to  say  that  the  proceedings  in  the  case  of  the 
Edinburgh  and  Glasgow  Bank  have  thrown  a fiood  of  light  on  the  ques- 
tions that  have  been  raised  relative  to  the  management  of  such  establish- 
ments, and  the  duties  and  responsibilities  of  those  appointed  as  directors 
to  superintend  their  operations.  The  present  case  is  perhaps  the  very 
best  that  could  be  furnished  to  illustrate  the  argument  as  to  the  responsi- 
bility or  non-responsibility  of  directors,  as  in  it  we  see  with  considerable 
clearness  the  strength  as  well  as  the  weakness  of  those  who  take  part  in 
both  sides  of  the  argument.  Whilst  the  issue  of  the  whole  dispute,  as 
seen  in  the  verdict  of  the  jury,  is  as  good  an  expression  of  the  sense  of  the 
public,  on  the  general  merits  of  the  question,  as  we  are  likely  to  have, 
however  frequently  such  cases  may  come  before  the  tribunals  of  the  coun- 
try, whether  this  decision  increases  or  diminishes  the  security  of  share- 
holders in  joint-stock  banking  companies,  or  whether  new  legislative 
action  may  not  be  necessary  for  the  saftey  of  such  establishments,  are 
questions  requiring  separate  consideration.  What  we  have  to  do  with 
now  has  more  connection  with  the  duties  and  responsibilities  of  directors, 
and  the  nature  of  the  claims  possessed  by  the  shareholders  against  them, 
should  their  management  turn  out  to  be  disastrous.  It  must  be  observed 
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that  banting  is  a trade  which,  like  all  other  trades,  to  be  successfol  most 
e well  organized  in  its  details,  and  actively  and  intelligently  directed  aod 
superintended;  but  in  the  very  nature  of  things,  the  required  superintcn- 
ence  and  direction  are  the  most  difficult  things  imaginable  to  be  secured. 
^ Upcning  a bank  is  very  much  like  opening  a shop,  and  the  shareliolden 
in  join^stock  banking  companies  know  this ; and,  therefore,  their  princi- 
pal study  in  appointing  directors  is  to  secure  men  who,  by  their  position 
and  reputation,  are  likely  to  bring  business  to  the  concern.  This  trial 
proves,  what  we  have  many  times  asserted,  that  the  directors  usuaDy 
chosen,  as  far  as.  the  real  superintendence  of  the  business  is  concerned, 
are  ornamental  rather  than  useful;  they  are,  to  a certain  extent,  decoys 
set  up  to  draw  in  the  public,  and  thereby  extend  business  and  increase 
profit,  rather  than  watchful  guardians,  whose  constant  duty  it  should  be 
^ become  intimately  acquainted  with,  and  vigilantly  watchful  over,  the 
business  of  the  establishment  Sir  William  Johnston’s  case  proves  this. 
At  tl^  time  of  his  appointment,  he  was  Lord  Provost  of  Edinburgh,  also 
member  of  almost  every  public  board  in  the  city,  as  well  as  having  alaige 
private  business  of  his  own  to  attend  to,  and  yet,  notwithstanding  these 
multiplied  eng^ements,  many  of  them  demanding  much  time  and 
attention  for  their  proper  fulfilment,  he  is  made  director  and  chairman  of 
a l^rge  banking  concern,  the  duties  of  which  office  alone,  if  rightly 
attended  to,  would  have  absorbed  the  whole  of  his  time.  And  for 
the  performance  of  these  duties  the  remuneration  allowed  is  purely 
nominal  sucH  a sura  as  he  himself  says  would  not  suffice  to  pay  his  por 
ter  “ he  had  sent  him  to  the  bank  as  frequently  as  he  had  gone  himself. 
In  this  position  he  and  his  brother  directors,  it  is  clear,  could  not  do  wore 
than  give  a general  superintendence.  They  could  not  go  into  the  paruc* 
ulars  of  each  account — they  could  not  discriminate  with  accuracy  the 
ch^acter  of  every  debt,  good,  bad  or  indifl^erent. 

On  all  matters  of  this  description  they  must,  as  a matter  of  necessity 
rely  on  the  active  paid  management ; and  when  the  extent  of  the  business 
18  taken  into  account,  as  well  as  the  complicated  character  of  alaigc  por 
tion  of  it,  it  ought  not  to  be  a matter  of  surprise  if  the  directors,  fro® 
their  belief  in  the  paid  management,  guaranteed  general  results,  withou 
having  any  very  intimate  knowledge  with  the  details  by  which  such  resul  s 
had  been  worked  out  As,  for  instance,  directors  giving  the  periodica 
supervision  expected  by  the  shareholders,  have  occasionally  brought 
fore  them  the  state  of  particular  accounts,  but  they  cannot  judge  o 
a number  of  the  circumstances  which  have  to  be  considered  before  tuo/ 
can  decide  whether  such  an  account  ought  to  be  closed  or  carried  on. 
hor  these  they  have  in  a great  measure  to  depend  upon  the  paid  niaimgcrf 
and,  whether  they  shall  decide  wisely  or  not  in  each  particular  ease, 
epends  upon  his  recklessness  or  prudence,  or  perhaps  the  personal  p<^ 
lality  he  may  entertain  for  individual  customers.  In  making  wp  y. 
alance-sheets,  too,  what  debt  shall  be  considered  as  good,  bad 
event,  must  depend  greatly  on  his  accuracy  and  the  soundness  of  hisju  g 
l^he  reputations  of  the  directors  are  at  his 
n their  fortunes,  too,  if  they  are  to  be  held  responsible  for  inaccuraci 
^atement  without  proof  of  personal  complicity  in  the  matter, 
e repeat  it,  that  the  very  first  thing  to  be  settled,  before  juries  ca 
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decide  adversely  to  directors  in  such  cases  as  these,  except  T?here  fraudu- 
lent misrepresentations  has  been  proved,  are  the  precise  extent  and  limi- 
tation of  the  duties  and  responsibilities  of  directors — what  they  must  do 
and  what  they  must  not  do — to  what  extent  they  are  responsible  to  the 
shareholders  for  such  losses  as  may  result  during  their  directorship  in 
their  person  or  purses ; and  when  these  things  are  correctly  defined  and 
generally  understood,  a cure  will  be  found  for  many  of  the  evils  now 
complained  of.  As  things  stand  at  present,  the  position  of  those  who  are 
directors  in  such  establishments  is  not  only  diflicult  and  delicate,  but  very 
dangerous  into  the  bargain,  especially  in  case  of  any  heavy  or  unforeseen 
misfortune  occurring.  They  cannot  issue  favorable  reports  with  safety, 
lest,  by  overcoloring,  they  should  lay  themselves  open  to  charges  of  wU- 
fiil  misrepresentation,  to  be  followed  by  expensive  and  damaging  law  suits; 
whilst,  if  in  their  reports  their  prospects  should  be  slightly  understated, 
they  lessen  the  value  of  their  stock,  damage  the  interest  of  their  share- 
holders, and  possibly  beget  the  liability  of  having  their  shares  suddenly 
thrown  into  the  market,  and  their  deposits  withdrawn.  If,  under  such 
circumstances,  they  buy  up  their  own  stock,  they  are  declared  guilty  of 
rigging  the  market ; whilst,  if  they  do  not  buy  it  in,  and  thus  check  such 
panic  as  may  have  arisen,  they  are  open  to  the  accusation  of  not  using  a 
power  placed  at  their  disposal  for  the  purpose  of  preventing  disasters 
occurring  through  sudden  panics.  In  the  management  of  such  important 
affairs,  when  such  management  comes  under  public  discussion,  men  of 
sense  will  generally  know  where  moral  culpability  begins.  But  that  is 
not  enough.  Men  of  business  should  know  where  legal  liability  com- 
mences, especially  the  men  who  are  proposed  for  the  directorships  of 
such  companies,  who  have,  for  the  most  part,  their  labor  for  their  pains- 
getting ; if  they  are  successful  and  pay  large  dividends,  a vote  of  thanks 
from  their  eonstituents,  but,  if  they  are  unsuccessful,  making  themselves 
liable  to  loss  of  property  and  reputation. 


Union  Bank. — Ameetingof  the  Union  Bank  of  London  was  held,  Mr.  Northall  Lau- 
rie presiding,  when  the  report,  announcing  a dividend  of  12s.  per  share,  clear  of  in- 
come tax,  was  unanimously  agreed  to.  It  was  stated  that  the  directors  view  the 
proceedings  of  the  past  half  year  with  unmixed  satisfaction.  The  business  has  gone  on 
favorably,  both  the  head  office  and  the  branches  showing  a proportionate  increase. 
The  expenditure  has  been  carefully  controlled.  The  financial  year  of  the  bank 
expires  next  June,  but  the  profits  for  the  calendar  year  1860  have  been  £127,000, 
showing  the  confidence  reposed  by  the  public  in  this  institution.  There  is  every 
prospect  of  an  equally  good  result  in  the  current  six  months,  notwithstanding  the 
unsettled  state  oi  the  money  market.  Nothing  further  has  been  recovered  on  ac- 
count of  the  PuLLiNOER  frauds,  but  ihe  directors  hope  to  get  something  more. 
With  reference  to  the  Chancery  proceedings  taken  by  an  individual  proprietor,  an 
amicable  consultation  took  place  between  the  solicitors  on  each  side,  and  the  matter 
has  been  settled  by  the  bank  paying  the  small  amount  of  costs  incurred,  as  what- 
ever the  eventual  result  might  be,  it  was  thought  preferable  to  keep  out  of  litigation. 
There  have  been  no  bad  debts  within  the  past  half  year.  On  a suggestion  that  the 
principal  part  of  the  sum  proposed  to  be  carried  forward  be  appropriated  to  a 
reserve  fund,  it  was  mentioned  that  the  directors  fully  concur  in  the  policy  of 
having  a large  reserve.  The  benefit  of  it  was  found  on  the  last  occasion,  and  the 
Board  consider  it  of  primary  importance.  The  disposal,  however,  of  the  present 
balance,  properly  rests  with  the  annual  meeting  to  be  held  in  July. 
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SAVINGS  BANKS  IN  GREAT  BRITAIN. 

From  the  Westminster  Review, 

-A.  Practical  Treatise  on  Savings  BanJcs,^  By  Arthur  Scratchlet, 
M,  L,  ^ndon:  Longmans  & Co.,  1860.  Industrial  Invesin^ 
and  Emigration : a Treatise  on  Benefit  Building  Societies  and  Sou^ 
tine.  Published  at  the  Friendly  Societies^  Institute,  Third  Edi^ofn, 
A Treatise  on  Friendly  Societies^  with  Rules  and  Tables,^*  London 
Shaw  & Sons,  1859.  Tenth  Edition,  By  the  same  Author, 

Mr.  ScRATCHLEr,  who  may  be  . looted  upon  as  a standard  author  on 
such  subjects,  has  collected  into  two  volumes  his  various  works  on  the  in- 
vestments of  the  poorer  classes ; and,  by  doing  so,  has  brought  tc^ether 
an  ^ount  of  doctrine  and  information  that  can  hardly  be  with  safety 
neglected  by  the  directors  or  members  of  these  important  and  beneficial 
enteiprises.  A ten  years’  study  of  the  subject,  and  an  extended  corre- 
spondence with  every  country  in  which  these  institutions  have  taken  any 
root,  has  put  him  in  a position  to  speak  with  authority  on  all  points  con- 
nected with  them.  His  first  volume  is  exclusively  devoted  to  the  subject 
of  saving  banks,  and  contains  a most  full  review  of  their  history,  of  the 
ei^ors  which  in  past  times  have  infected  their  constitution,  oi  the  sad 
frauds  which  have  so  greatly  interfered  with  their  popularity  and  usefol* 
ness,  as  well  as  a full  system  of  rules  by  which  their  recurrence  may  be 
avoided.  The^  minute  detail  into  which  he  pursues  his  subject  leaves  little 
to  desire.  His  rare  industry  and  and  laborious  application  alone  could 
have  brought  together  so  exhaustive  a collection  of  every  fact  worthy  of 
these  important  subjects. 

1 projects  of  government  supervision  and  guarantee  which 

have  been  suggested  to  obviate  such  lamentable  frauds  as  those  which 
gave  an  evil  fame  to  the  Co  fife-street  and  Eochdale  Savings  Banks  are  dis- 
cussed with  great  discrimination.  In  most  cases,  the  expense  on  the 
pne  hand,  and  the  consequent  relaxation  of  local  interest  on  the  other, 
would  prove  fatal  obstacles ; the  government  have  already  pledged  them- 
selves too  deeply  in  the  interests  of  savings  banks,  and  occupy  a position 
of  almost  necessary  loss  in  respect  to  them.  No  interference  can  com- 
pensate for  the  absence  of  local  interest  and  superintendence ; and  creiy 
attempt  in  that  direction  is  said  to  have  the  evil  efifect  of  weakening  one 
or  Doth.  It  is  remarkable  that  in  every  case  of  defalcation,  a good 
y book-keeping  and  the  commonest  supervision  would  would  have  prevent^ 
tne  lamentable  result.  There  is  a singular  poverty  of  device  in  all  the 
^ds  on  banks,  whether  it  be  by  some  poor  savings  bank  official,  or  by 
appropriates  a quarter  of  a million ; in  every 
of  two  books  by  any  one  but  the  man  who  had  falsify 
would  hove  at  once  exploded  the  system  by  which  they 

remedy  Mr.  Scbatchley  veiy  sensibly 
",  and  points  out  to  rotating  managers  that,  if  they  wdi  system 
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atically  compare  the  depositors’  book  with  the  ledger,  they  may  make 
tolerably  sure  of  escaping  the  only  loss  to  which  the  depositors  are  abso- 
lutely exposed.  It  is  greatly  to  be  hoped  that  the  reviving  confidence  of 
the  working  classes  in  these  institutions  may  not  again  meet  with 
such  severe  checks.  Few  things,  we  are  sure,  will  tend  more  unequivo- 
cally to  this  result  than  a general  acquaintance  with  the  warning  contained 
in  this  valuable  treatise. 

The  same  breadth  of  information  and  minute  acquaintance  with  the 
subject  characterizes  Mr.  Scratchlet’s  “ Essay  on  Building  Societies,” 
while  many  of  the  modes  of  extending  their  usefulness  which  he  brings 
forward  strike  us  as  original  and  worthy  of  a more  extended  criticism 
than  we  can  here  give  them.  The  defects  and  chimerical  projects  of  some 
of  the  temporary  societies  are  very  well  pointed  out;  the  manner  in 
which  the  utmost  mathematical  profit  is  promised,  as  though  no  hindrance 
were  to  be  expected  in  carrying  out  their  plans,  is  well  exposed.  Many 
have  promised  results  as  rations  as  the  calculations  of  a physical  philoso- 
pher, who  should  leave  unnoticed  the  effect  of  friction.  Most  of  these 
objections,  however,  have  no  application  to  those  societies  which  are 
formed  on  the  permanent  system,  and  which  are  constantly  recruited 
by  new  members.  Still,  however,  nothing  but  the  greatest  care  will 
ensure  the  unquestionable  advantages  which  may  be  derived  from  these 
societies.  The  absolute  requisites — an  upright  lawyer,  an  intelligent 
engineer,  a capable  manager  and  intelligent  trustee — though  forming 
a constellation  fitted  for  the  heavens,  are  not  so  inaccessible  here 
below  as  to  operate  as  an  absolute  bar  to  the  successful  working  of  a 
society  dependent  on  their  co-existence,  however  it  may  call  for  watchful- 
ness on  the  part  of  the  investors.  These  volumes  abound  in  valuable 
statistical  and  working  tables,  which  of  themselves  would  entitle  them  to 
a place  on  the  committee-table  of  every  benefit  society  and  savings  bank. 


Foreign  Loans. — The  banking  house  of  A.  Sbvre,  of  Paris,  has  just 
advertised  a loan  for  the  King  of  the  Two  Sicilies,  now  a fugitive  in  Rome. 
The  advertisement  is  long,  but  it  may  be  summed  up  as  follows : 

“The  banking  house  of  A.  Sevrk,  3 Rue  d’Ams^rdam,  Paris,  has  re- 
ceived from  His  Majesty  Francis  II.,  King  of  the  Two  Sicilies,  instructions 
to  realize  a loan  to  the  extent  of  eleven  and  a half  millions  of  francs, 
(£460,000,)  in  five  per  cent,  stock,  at  65,  being  the  balance  of  the  loan 
of  October,  1860.  This  is  recommended  as  a peculiarly  safe  and  eligible 
investment,  because,  says  the  advertisement,  the  present  complications  in 
Italy  are  but  temporary,  and  the  return  to  the  normal  state  would  infalli- 
bly bring  the  Neapolitan  stock  to  par,  if  not  to  115  or  118,  as  it  stood 
prior  to  the  Italian  revolution ; while,  on  the  hypothesis  of  an  absorption 
in  the  general  debt  of  Italy,  it  would  rise  to  76,  which  is  the  price  of  Pied- 
montese five  per  cent,  stock.  The  hypothesis  of  King  Francis’  stock 
created  subsequent  to  the  capture  of  Gaeta,  not  being  recognised  by  the 
Italian  government,  is  not  mentioned.” 


by  Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


930 


New  Bank  and  Tax  Law  of  Ohio, 


[June, 


NEW  BANK  AND  TAX  LAW  OF  OHIO. 

Passed  AprU  4, 186K 

An  act  to  amend  an  act  entitled  ‘‘  An  act  for  the  assessment  and  iaxnlm 
of  ^property  in  this  State,  and  for  levying  taxes  thereon  according  to  iU 
true  value  in  money,  passed  April  5,  1859. 

Section  1.  Be  it  enacted  by  the  General  Assembly  of  the  State  of  Ohio^ 
That  every  bank  shall  annually,  between  the  first  and  second  Monday  of 
May,  make  out,  and,  on  demand  of  the  assessor,  deliver  to  him  a correct 
statement,  attested  by  the  oaths  of  the  president  and  cashier  of  such  bant 
or  if  there  be  no  president  or  cashier,  then  by  the  oaths  of  the  principal 
manner  and  principal  accountant  of  such  bank,  setting  forth — 

Nirst,  The  amount  of  capital,  whether  divided  into  shares  or  not^  ac- 
tually paid  in  or  secured  to  be  paid  by  note  or  otherwise,  or  in  any  man- 
ner procured  or  furnished,  to  be  employed  in  its  banking  business. 

Second,  The  amount  of  undivided  profits  arising  from  such  busines^ 
belonging  to  the  bank,  whether  in  its  possession  or  subject  to  its  control, 
.or  loaned,  or  otherwise  invested  for  its  benefit, 

Third,  The  amount  loaned  to  or  deposited  with  such  bank,  for  a term 
certain,  or  which,  by  agreement  or  understanding  between  the  parties,  is 
not  to  be  withdrawn  on  demand,  excepting  amounts  which  may  have  been 
deposited  with  any  bank  established  as  a clearing-house  for  the  redemp- 
tion of  the  notes  of  banks  making  such  deposits,  and  on  which  no  interes 
is  charged  or  received  by  the  banks  making  such  deposits ; which  severs 
amounts  shall  truly  represent  the  condition  of  the  means,  property  im 
assets  of  the  bank  described  in  this  section,  as  they  shall  have 
the  day  next  preceding  the  second  Monday  in  April,  and  shall  be  addc 
together,  and  the  gross  sum  so  produced  shall  be  deemed  the  amouo  o 
property  employed  in  banking  for  the  then  current  year  by  such  ban  ’• 
Sec.  2.  The  assessor  shall  return  to  the  county  auditor  the  statemeo 
described  in  the  foregoing  section,  made  by  any  bank  in  his  township  o 
ward,  and  the  amount  so  returned  shall  be  placed  on  the  county  duplm^^t 
and  on  the  city  duplicate  where  city  taxes  are  collected  on  a separate  n 
plicate,  and  taxed  as  other  personal  property  in  the  same  township,  town, 
village  or  ward,  may  be  taxed  by  law.  , 

Sec.  3.  Every  corporation,  company,  individual,  person  or  assocm 
of  persons,  whether  authorized  by  law  to  issue  notes  for 
not,  that  shall  keep  an  office,  counting-house  or  other  place  for  the  ^ 
action  of  business  in  this  State,  and  shall  discount,  buy,  sell, 
otherwise  deal  in  or  receive  in  deposit,  money,  bills  of  exchange,  n ^ 
bonds,  stocks,  certificates  of  public  debt  or  other  evidence  of  debt^  c 
or  demands,  with  a view  of  profit,  shall  be  deemed  a bank  wit  in 
meaning  of  the  preceding  sections  of  this  act,  and  for  the  purpe 
cawying  out  its  provisions.  . , .-nt. 

^ Sec.  4,  It  shfUl  be  the  duty  of  the  president  and  cashier  of  eac 
mg  company  organized  under  the  act  entitled  ‘‘An  act  to  incorpora 
State  Bank  of  Ohio  and  other  banking  companies,”  passed  February 
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1845,  on  or  before  the  second  Monday  of  May  in  each  year,  to  make  out 
under  oath,  and  return  to  the  proper  assessor  of  the  township,  town  or 
ward  where  such  company  is  located,  a certificate  containing  a statement 
of  the  amount  of  the  capital  stock  of  such  company  paid  in  and  remain- 
ing as  capital  stock  undiminisbed  by  losses  or  otherwise,  together  with 
the  amount  of  surplus  and  contingent  fund  and  undivided  profits  accrued 
prior  to  the  first  Monday  in  May,  and  also  the  amount  loaned  to  or  de- 
posited with  such  bank  for  a term  certain,  or  which,  by  agreement  or  un- 
derstanding between  the  parties,  is  not  to  be  withdrawn  on  demand,  ex- 
cepting amounts  which  may  have  been  deposited  with  any  bank  established 
as  a clearing-house  for  the  redemption  of  the  notes  of  banks  making 
such  deposits  and  on  which  no  interest  is  charged  or  received  by  the 
bank  making  such  deposits ; and  the  amount  so  returned  shall  placed 
on  the  county  duplicate,  and  on  the  city  duplicate,  where  city  taxes  are 
collected  on  a separate  duplicate,  and  taxed  as  other  personal  property  in 
the  same  township,  town,  village  or  ward,  may  be  taxed  by  law.  In  mak- 
ing the  certificate  aforesaid,  any  portion  of  said  capital  stock,  surplus  or 
contingent  fund  or  undivided  profits  invested  in  real  estate  which  is  sub- 
ject to  taxation  under  the  laws  of  this  State,  may  be  deducted,  but  the 
certificate  shall  specify  the  amount  so  deducted. 

Skc.  5.  Each  assessor  of  any  township  or  ward  within  the  limits  of 
which  any  such  bank  or  banking  company  may  be  located,  in  case  any 
president  or  cashier  of  such  bank  or  banking  company  shall  refuse  or 
neglect  to  make  out  and  deliver  to  the  assessor  the  statement  herein  re- 
quired, after  the  provisions  of  this  act  shall  have  been  accepted  by  such 
bank,  as  hereinafter  provided,  shall,  as  in  other  cases,  ascertain  the  amount 
of  such  capital  stock,  surplus  and  contingent  fund  and  undivided  profits, 
and  shall  return  the  same  to  the  county  auditor,  or  to  such  other  oflBcer 
as  the  law  regulating  his  duties  may  require,  and  the  amount  thus  ascer- 
tained, with  the  addition  of  fifty  per  centum  thereof,  shall  be  entered 
upon  the  proper  duplicate  for  taxation,  provided,  that  in  cases  where  city 
taxes  arc  assessed  and  collected  by  the  city  authorities,  the  taxes  upon 
banks,  as  provided  for  in  this  act,  shall  be  assessed  and  collected  the  same 
as  city  taxes  upon  other  property  for  the  time  being  are  assessed  and 
collected  in  such  city. 

Sec.  6.  It  sffall  be  the  duty  of  every  assessor  in  whose  jurisdiction  there 
shall  be  located  any  such  bank  or  banking  company,  to  leave  with  some 
proper  officer  of  such  bank  or  banking  company,  a notice  to  make  out 
and  deliver  within  ten  days  the  statement  required  in  the  first  section  of 
this  act. 

Sec.  7.  Each  and  every  banking  company  organized  under  the  pro- 
visions of  the  act  entitled  “An  act  to  incorporate  the  State  Bank  of  Ohio 
and  other  banking  companies,”  passed  February  24,  1845,  accepting  the 
provisions  of  the  three  preceding  sections,  shall  make  out  and  transmit  a 
certificate  thereof  to  the  auditor  of  the  county  in  which  such  bank  or 
banking  company  is  located,  and  shall  also  transmit  a certified  copy  of 
such  acceptance  to  the  Auditor  of  State,  who  shall  file  the  same  in  his 
ofiice. 

Sec.  8.  This  act  shall  not  be  construed  to  repeal  the  sixteenth  section 
of  the  act  “ to  incorporate  the  State  Bank  of  Ohio  and  other  banking 
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companies’*  aforesaid,  but  to  suspend  the  operation  of  said  section  as  to 
the  several  companies  accepting  the  provisions  hereof  during  the  time 
they  shall  continue  to  be  taxed  as  provided  in  this  act 
^ Sec.  9.  Sections  60,  61,  62,  63,  64,  65,  66,  67  and  68  of  the  act  en- 
titled “ An  act  for  the  assessment  and  taxation  of  property  in  this  State, 
and  for  levying  taxes  thereon  according  to  its  true  value  in  money,  passed 
April  5,  1859,”  are  hereby  repealed. 

Sec.  10.  This  act  shall  take  eflfect  on  its  passage. 

Ed.  a.  Parrott, 

Speaker  pro  tern,  of  the  House  of  Representatives. 

Egbert  C.  Kirk, 

President  of  the  Senate, 


BANK  MOVEMENTS  IN  NEW-YORK. 

Proceedings  of  Meeting. — Hew-Tork^  April  25,  1861. 

At  an  adjourned  meeting  of  bank  oflScers,  held  at  the  American  Ex' 
change  Bank  at  3 o’clock,  P.  M.,  April  25th,  John  A.  Stevens, 
the  chair,  the  following  thirty-four  banks  were  represented,  viz..* 
of  New-York,  Merchants’,  Mechanics’,  Union,  Phenix,  City,  Trad^menSr 
Fulton,  National,  Butchers’  and  Drovers’,  Greenwich,  Leather  Mann  ac 
turers’.  Seventh  Ward,  American  Exchange  Bank,  Bank  of  C(^nierc^ 
Broadway,  Mercantile,  Bank  of  the  Republic,  Chatham,  People’s,  Hanove , 
Irving,  Citizens’,  Market,  St.  Nicholas,  Shoe  and  Leather,  Co^mentaJ, 
Bank  of  the  Commonwealth,  Oriental,  Atlantic,  Importers’  and  Traders, 
Park,  Mechanics’  Banking  Association  and  North  River  Bank. 

The  following  gentlemen,  viz.,  Messrs.  Moses  Taylor,  James  P^nke  » 
R.  W.  Howes,  A.  S.  Fraser  and  C.  P.  Leverioh,  consented  to  serve 
the  loan  committee  in  accordance  with  the  request  of  the  association. 

The  committee  appointed  at  the  meeting  of  the  24th  inst.,  to  va 
upon  the  banks  not  represented  at  that  meeting,  presented  the  following 
report,  viz. : 

“ Your  committee,  appointed  to  wait  upon  the  banks  not  represented 
at  the  meeting  of  yesterday,  report  that  they  have  called  upon  t e 
lowing  banks,  viz. : Mechanics’  and  Traders’  Bank,  Leather  Manufacture^ 
Bank,  Chatham  Bank,  Citizens’  Bank,  Shoe  and  Leather  Bank,  C/rie 
Bank,  Pacific  Bank,  Nassau  Bank  and  Chemical  Bank. 

All  of  which,  except  the  Chemical  Bank,  very  cordially  assen 
the  agreement.  The  Chemical  Bank  positively  declined.  - 

“ Respectfully  submitted.  D.  H.  Arnold,  Shepherd  Knapp, 

TON,  Committee. 

New-York,  April  25,  1861.” 

On  motion,  the  report  of  the  committee  was  accepted,  ordered  to  b 
entered  on  the  minutes  and  placed  on  file. 
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sentd  Totinff^'irthrJffl’'^^  the  banks  repre- 

Bank.  ^ affirmative  with  the  exception  of  the  Greenwich 

appointed  at  the  meet. 

guests  of  this  association,  reported  the  folio wIVcTrr^sJond^^^^^ 

To  Mess«.  Mosks  TX..OH, 

and  C.  P.  Lbverich,  Loan  Committee : 

faowW^ento  of  the  Taluahle  service  wLh  the%.T  3rS  ft,' 

i*iipi;=»=EiKK-;tS 

isiiii^sss 

VAI^  ^Cromil  ’ Vkrmiltba  and  Henry  F. 


Messrs  A V Qm  t tt  New-Tork,  April  4/A,  1861. 

Prv  ' ^ and  Henry  F.  Vail,  Committee : 

to?s  a ofThr®  “ote  of  23d  March,  conveying 

banks,  at  thdr  rnLu^g  held'' isth^'w  associated 

concurrence  therein.  ^ ^ ^ ^ expressing  your  courteous 

formed  SfiZ?  “ « committee  should  have  been  ner- 

thlTwe  Xufd  *‘“d  without  anyts,S“d 

si^erto  measures  de 

, nd  which  it  is  believed  have  materially  relieved 
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mercantile  community  at  a moment  of  great  financial  difiSculty,  is  the  best 
compensation  of  our  time  and  services. 

While,  therefore,  we  respectfully  decline  the  compliment  tendered  by 
the  association,  we  beg  you  to  return  to  the  officers  whom  you  represent 
our  thanks  for  the  cordiality  and  confidence  with  which  they  have  on  all 
occasions  co-operated  with  us,  and  we  remain,  gentlemen, 

Yours  respectfully,  Moses  Taylor,  J.  Punnett,  E.  W.  Howes,  A.  S. 
Fraser  and  C.  P.  Levbrioh,  Loan  Committee. 

On  motion,  the  report  of  the  committee  was  accepted,  ordered  to  be 
entered  upon  the  minutes,  placed  on  file  and  the  committee  dischaigei 
The  meeting  then  adjourned. 

N.  B. — The  Chemical  Bank  have  reconsidered  their  decision  and  signed 
the  agreement  entered  into^by  the  associated  banks  this  26th  inst 

Geo.  S.  Coe,  Secretary* 


FRAUDULENT  BILLS  OF  EXCHANGE. 

The  Negotiation  of  Accommodation  Paper  a Criminal  Offekcb  ts 

England. 

From  The  London  EeonomUt^  1861. 

The  following  observalioos  of  Mr.  Ck>mmi88ioner  Holeotd,  in  the  jadgment  io 
case  of  Messrs.  STREATFEan  A Co.,  are  so  very  important  to  bankers  and  to  a 
commercial  men,  that  we  think  it  desirable  to  reprint  the  more  important  portion! 
of  them: 

There  cannot  be  a doubt  but  that  the  methods  used  to  deceive  banb 
into  making  advances  upon  accommodation  paper  are  nothing  else 
commercial  swindling — that  is,  obtaining  money  on  false  pretences 
doubt  it  may  be  said  that  a bank  has  it  in  its  power  to  question  its  c 
tomers  as  to  the  character  of  their  bills,  and  that  they  are  themselves 
blame  for  discounting  bills  with  too  great  facility.  But  to  ask  a 
table  customer  if  he  deals  in  accommodation  paper  is  much  the 
thing  as  to  ask  a gentleman  if  he  were  in  the  habit  of  cheating. 
can  more  clearly  demonstrate  to  any  person  of  sound  and 
that  dealing  in  accommodation  paper  is  dishonorable,  than  the  lac 
a respectable  customer  of  a bank  would  consider  it  as  little  less  t an 
insult  to  be  thought  capable  of  doing  such  a thing.  It  is  a vain  i 
suppose  that  a bank  can  investigate  the  character  of  every  bill 
to  it  for  discount ; they  must  in  general  trust  to  the  respectability  o 
customers,  and  it  will  probably  be  found  that  when  a man  has  a ^ 
laid  desi^  to  pass  off  accommodation  paper  on  his  banker,  he 
endeavoring  to  acquire  an  excellent  character  for  means  and  rego 
so  as  to  ward  off  suspicion  from  the  banker’s  mind,  and  when  ^ 
once  resorted  to  the  thing  he  is  not  likely  to  be  deterred  from  any 
misrepresentation  to  complete  the  deception.  It  is  easy  to  sno 
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mach  more  dangeroas  it  is  for  a bank  to  discount  accommodation  paper 
than  real  paper. 

If  A.  gets  ten  of  his  friends  to  accommodate  him  with  their  names, 
and  discounts  these  bills  at  his  bankcr^s,  it  is  A.’s  duty  to  provide  funds 
to  meet  every  one  of  those  bills  at  maturity.  If  the  bills  were  real,  it 
would  be  the  duty  of  the  ten  acceptors  to  provide  funds  to  meet  them, 
and  the  bank  would  have  ten  real  principal  debtors,  nor  would  the  bank 
hesitate  to  press  any  one  of  them  who  failed  in  his  engagement  As  all 
these  accommodation  acceptors  were  most  probably  induced  to  lend  their 
names  to  A.  on  his  promise  to  provide  funds  to  protect  them,  they  in  all 
probability  took  no  pains  to  provide  any  funds  to  meet  them,  as  few  per- 
sons would  put  their  names  on  an  accommodation  bill  if  they  really 
thought  they  would  have  to  pay  it,  and  they  are  most  probably  ignorant 
of  each  other’s  transactious.  In  the  case  of  real  bills,  then,  the  bank 
would  have  ten  persons  who  would  each  take  care  to  be  in  a position  to 
meet  his  own  engagement.  In  the  case  of  accommodation  paper  there 
is  only  one  person  to  meet  the  engagements  of  ten. 

Furthermore,  if  one  of  ten  real  acceptors  fails  in  his  engagement,  the 
banker  can  safely  press  the  drawer;  but  if  the  drawer  of  the  accommo- 
dation bills  fails  to  meet  any  one  of  the  ten  acceptances,  and  the  bank 
suddenly  discovers  that  it  is  an  accommodation  bill,  and  they  are  under 
large  advances  to  the  drawer,  they  dare  not  for  their  own  safety  press  the 
acceptor,  because  he  will  of  course  have  immediate  recourse  against  his 
debtor,  and  the  whole  fabric  will  probably  tumble  down  like  a house  of 
cards.  Hence  the  chances  of  disaster  are  much  greater  when  there  is 
only  one  person  to  meet  so  many  engagements  than  when  there  are  so 
many  bound  each  to  meet  his  own.  We  see,  then,  that  the  real  danger  to 
a bank  in  being  led  into  discounting  accommodation  paper  is,  that  the 
position  of  principal  and  surety  is  reversed.  They  are  deceived  as  to 
who  the  real  debtor  is,  and  who  are  the  real  sureties,  being  precisely  the 
reverse  to  what  they  appear  to  be,  which  makes  a very  great  diflference 
in  the  security  to  the  holders  of  the  bills.  To  advance  money  by  way  of 
cash  credit,  or  by  loan  with  security,  is  quite  a different  affair;  because 
then  the  bank  knows  exactly  what  it  is  doing,  and  as  soon  as  any  thing 
occurs  amiss  it  knows  the  remedy  to  be  adopted.  Moreover,  it  never 
permits  the  advance  to  exceed  a certain  definite  limit,  but  it  never  can 
tell  into  what  length  it  may  be  inveigled  into  discounting  accommodation 
paper  until  some  commercial  reverse  happens,  when  it  may  discover  that 
its  customer  has  been  carrying  on  some  great  speculative  operation  with 
capital  borrowed  from  it  alone. 

Next,  as  to  fraudulent  misrepresentation  and  concealment  in  procuring 
the  discount  of  bills.  I would  first  observe,  with  regard  to  discounting  a 
bill  of  exchange,  that  it  is  the  same  thing  as  buying  a bill ; if  the  bill  be 
not  endorsed  by  the  party  transferring  it,  it  is  a transaction  of  pure  sale, 
but  if  endorsed  by  him,  then  it  is  a sale  with  a reservation  of  the  remedy 
on  the  bill  against  the  party  transferring.  In  the  one  case  there  is  a sale 
without  warranty,  and  in  the  other  a sale  with  warranty.  See  £mlt  vs, 
Lyb,  15  East^  12  ; in  Holroyd,  J.,  Thompson  vs,  Giles,  2 B,  and  Cr,^ 
329  ; Gompkrtz  vs,  Bartlett,  2 El,  and  Bl.j  854  ; and  Gurney  vs,  Wo- 
MERSLEY,  4 El.  and  Bl.^  143.  Then  every  bill,  of  exchange  imports  two 
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things  value  received  and  an  engagement  to  pay  the  amount  on  certain 
specified  terms ; and  although  the  words  “ value  received,”  when  expressed 
on  the  face  of  a bill,  express  only  what  the  law  must  imply  from  thei^ 
ture  of  the  instrument,  and  the  relation  of  the  parties  apparent  upon  it, 
(see  Hatch  vs,  Trayes,  11  Ad.  and  El,  709,)  still  I think  these  words 
may  form  one  of  several  circumstances  intended  to  denote  the  character 
of  the  bill,  and  that  a valuable  consideration  was  given  for  it  In  Giiisr 
vs.  De  Costa,  3 M.  and  S.,  353,  Mr.  Justice  Baylky  said : ‘‘The  object 
of  inserting  the  words  ‘ value  received’  is  to  show  that  it  is  not  an  accom- 
modation bill,  but  made  on  a valuable  consideration.” 

A person  who  takes  a bill  of  exchange,  unless  he  agrees  to  take  it  with- 
out recourse  to  any  particular  party,  takes  it  upon  the  credit  of  all  the 
persons  whose  names  appear  upon  the  bill,  each  of  whom,  either  as  drawer, 
^ceptor  or  endorser,  guarantees  the  due  payment  of  the  bill;  and,  asLord 
Ellenborough  said,  in  Bass  vs.  Clive,  4 M.  and  S.,  15,  a person  taldpg 
a bill  is  wa^anted  in  taking  it  according  to  the  ordinary  import  of  its 
terms,  and  in  treating  it  so,  and  it  would  introduce  vast  inconvenience  u 
it  were  otherwise.  If  a person,  for  the  purpose  of  inducing  another  to 
enter  into  a contract  with  him,  make  a statement  which  he  knows  to  w 
false,  and  upon  the  faith  of  that  statement  the  contract  is  entered  into  oj 
the  other  party,  generally  speaking  such  a contract  would  be  deemed  to 
be  fraudulently  obtained,  but  it  must  be  clearly  established  that  the  feisc 
statement  gave  rise  to,  and  was  the  very  ground  upon  which  the  contrac 
was  effected.  General  dishonesty  of  purpose,  or  intention  to  overreack 
is  not  enough,  unless  shown  to  be  connected  with  the  particular  transac 
tion.  The  misrepresentation  may  be  as  well  by  deeds  or  acts  as  by  wom 
and  the  fraud  may  consist  as  well  in  the  intentional  suppression  of 
is  true  as  in  the  representation  of  w’hat  is  false,  that  is,  if  the 
closure  be  of  circumstances  known  to  one  contracting  party  which  ougt 
in  good  faith  to  be  made  known  to  the  other.  « •/ 

In  Addison  on  Contracts,  (fourth  edition,)  p.  152,  it  is  saidi 
a man  go  into  the  money  market  with  a bill  of  exchange  or  a promissorv 
note,  and  gets  it  discounted  without  putting  his  own  name  on  the 
it,  he  is  not  bound  to  refund  the  money  he  receives  if  the  parties  to 
bill  or  note  become  insolvent,  and  the  bill  is  dishonored ; but  if  it  i^ 
the  bill  or  note  of  the  parties  whose  names  appear  upon  it,  if  it  is  ® 
rious  document  or  a forgery,  then  the  money  received  in  exchange  for 
cannot  lawfully  be  retained.  If  the  party  who  negotiates  it 
dorse  it,  he  does  not  subject  himself  to  that  responsibility  which 
endorsement  would  bring  on  him  ; but  his  declining  to  endorse  the 
does  not  rid  him  of  that  responsibility  which  attaches  on  him 
off*  an  instrument  of  a certain  description  which  turns  out  not  to  1 

as  it  is  represented  to  be.  In  Gompertz  vs.  Bartlett,  2 El  om  j 
854,  Lord  C^pbell  says : “ The  law  is,  I think,  accurately  laid  down 
cited  from  Addison  on  Contracts.'^  , . 

Wherever,  therefore,  a bill  of  exchange  answers  the 
which  it  is  sold,  and  it  turns  out  that  there  is  a latent  defect,  the  ven  i 
in  the  absence  of  fraud  and  warranty,  must  take  it  with 
su^  a case,  the  maxim  caveat  emptor'^  applies;  and  in  Jones  ’ 

5 Taunt.,  488,  and  Gurney  vs.  Womkrsley,  4 El  and  Blj  153.  n 
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all  cases  if  bills  are  transferred  as  valid  when  the  transferrer  knows  they 
are  good  for  nothing,  the  suppression  of  the  truth  is  a fraud.  If,’’  said 
Mr.  Justice  Baylry,  in  Camidgb  vt.  Allknby,  6 B.  and  Cr.^  373,  “A. 
could  show  fraud  or  knowledge  of  the  maker’s  insolvency  in  the  payer, 
then  it  would  be  wholly  immaterial  whether  the  notes  were  taken  at  the 
time  of  sale  or  afterwards.”  Byles  on  Bills,  139;  Fern  vs.  Darrison, 
3 T.  E.,  459 ; Bitdd  vs.  Fairmaner,  8 Bingh.,  62,  per  Tindal,  Ch.  J. 

Where  a warranty  is  given  which  is  untrue,  it  is  fraudulent  in  contem- 
plation of  law,  whether  there  was  knowledge  or  want  of  knowledge  on 
the  part  of  the  person  making  it.  If,  then,  the  drawer  of  a bill  endorse 
the  bill,  he  is  bound  to  see  that  it  is  a bill  of  good  quality,  for  by  en- 
dorsing it  he  warrants  the  solvency  of  the  drawee ; and  if  he  procure  the 
discount  of  the  bill,  knowing  or  suspecting  at  the  time  that  the  drawee 
is  insolvent,  or  not  of  suflScient  ability  to  pa^  the  bill,  and  conceals  that 
fact,  or,  in  other  words,  gives  a warranty  which  he  knows  to  be  false,  and 
the  banker  or  party  discounting  the  bill  sustains  damage,  I think  in  that 
case  it  would  be  both  a legal  and  moral  fraud.  It  is  true  the  drawer  may 
intend  to  pay  the  bill,  or  to  find  funds  for  the  purpose,  but  I think  the 
banker  has  a right  to  presume  that  the  drawer  has  no  reason  to  doubt  the 
responsibility  of  the  drawee,  upon  whose  credit  he  has  taken  the  bill  as 
well  as  upon  that  of  the  drawer ; and  if  the  drawer  knows  that  the  drawee 
(the  acceptor)  is  not  of  suflScient  ability  to  pay  the  bill,  the  bill  becomes 
virtually  no  more  than  the  promissory  note  of  the  drawee,  and  without 
giving  the  banker  the  opportunity  of  electing  whether  he  will  be  content 
with  an  irresponsible  acceptor,  and  be  willing  to  rely  solely  upon  the  se- 
curity of  the  drawer. 

I may  here  remark  that  I think  it  would  be  well,  and  it  would  certainly 
save  much  time  and  trouble  in  any  judicial  inquiry  respecting  a discount 
account,  and  would  facilitate  the  ends  of  justice,  if  banking  companies 
were  more  particular  in  opening  or  contracting  a discount  account  A 
printed  form  of  the  terras  upon  which  the  account  is  to  be  opened  and 
bills  discounted,  with  some  questions  to  elicit  such  information  as  the 
bankers  deem  to  be  material,  might  be  useful,  and  there  might  be  cross 
discount  tickets,  signed  by  the  parties,  containing  not  only  the  amount  of 
the  discount  and  commissions,  &c.,  but  the  other  terms  upon  which  the 
bills  are  discounted.  At  the  same  time,  when  a discount  account  has 
been  opened  by  a banker  (and  it  may  be  on  his  own  solicitation)  with  a 
merchant  in  high  credit,  and  the  banker  honestly  reposes  confidence  in 
the  merchant,  no  laches  can,  I think,  be  imputed  to  the  banker  for  not 
proceeding  to  test  the  truth  of  representations  made  to  him  by  the  mer- 
chant. Generally  speaking,  no  person  has  a right  to  complain  that  too 
much  faith  has  been  put  in  his  own  assertions.  It  should  be  remembered, 
too,  that  a banking  company  can  seldom  have  better  or  more  regular 
information  concerning  the  conduct  and  circumstances  of  its  debtors  with 
whom  it  has  had  previous  dealings  than  what  its  own  books  afford  it. 
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New-York. — ^Adam  Van  Alkk,  Esq.,  has  been  elected  Cashier  of  the  Bank  of  Al- 
bany, in  place  of  Mr.  E.  E.  Kendrick.  It  is  thought  that  a large  portion  of  the  capi- 
tal has  been  lost  in  unauthorized  loans  and  investments.  This  bank  suspended  pay- 
ment on  Saturday,  the  11th  inst.  On  Saturday,  the  18th  inst,  the  Bank  of  the 
Capitol  concluded  to  suspend  business.  The  Bank  of  the  Interior,  at  Albany,  has 
also  suspended.  On  Thursday,  the  23d,  the  National  Bank,  at  Albany,  suspenaea 
payment,  making  the  fourth  bank  suspension  this  month  at  that  city.  The  i ejj- 
York  State  Bank  has  undertaken,  with  wise  precaution,  to  take  on  deposit  the  biiu 
of  these  four  banks,  which  are  well  secured.  The  country  bank  note  redempnoD, 
hitherto  carried  on  by  the  Bank  of  the  Capitol,  will  be  now  managed  by  tlie  other 
banks  of  that  city. 

JVew  Banks. 

PrsHdent.  Cashier. 

Bank  of  Amsterdam, Cornelius  Miller,  Charles  Db  Wolf,  $100, 

Wm.  Williams*  Bank,  Hastings,. . William  Williams,  Individual  Banker, 

Bank  of  Orangetown,  Orangeburg,  John  B.  Sarson,  Thomas  S.  Forcb,  100i 

TVoy. — E.  Thompson  G.\le,  Esq.,  succeeds  the  late  Mr.  McCoun  asPresidentof  ^ 
Farmers*  Bank  of  Troy. 

B’euhYork  City. — Charles  L.  Frost,  Esq.,  was  unanimously  elected  Presiden  o 
the  Artisans*  Ba^,  May  16th,  and  Henry  C.  Tanner  was  appointed  Cashier. 

Lock'j^t. — ^Tho  Superintendent  of  the  Banking  Department  gives  notice  th^j^® 
stocks  deposited  by  the  Cataract  Bank  of  Lockport,  for  the  securityr  of  its  c . 
ing  notes,  will  bo  sold  at  auction,  at  the  Merchants*  Exchange,  in  tliis  city,  on 
nesday,  the  16th  inst.,  at  noon.  The  stocks  consist  of 


New-York  State  6 per  cents., 


$6,6'X> 

..$43,600 


United  States  6 per  cents., $ 25,000 

New-York  State  6 per  cents.,. . . 15,000 

do.  ...  V,000|  Total, 

Maine. — On  the  14th  May,  Rensselaer  Cram,  Esq.,  was  elected  Presi^nt  o 
Merchants*  Bank,  Portland,  in  place  of  William  Woodbury,  Esq.,  deceased. 

Vermont. — ^Mr.  Newton  Kellogg,  who  has  been  many  y#rs  connected 
Bank  of  Rutland,  was  recently  and  unanimously  elected  Cashier,  but  owing  . 
state  of  his  health  Mr.  Kellogg  is  compelled  to  decline.  The  vacancy  was 
April  10th,  by  the  election  of  John  B.  Reynolds. 

Pennsylvania.— The  banks  of  Philadelphia  have  adopted  the 
arrangement  of  the  banks  of  this  city,  and  the  issue  of  loan  certificates  on 
ceivable.  The  Boston  banks,  we  understand,  contemplate  doing  likewise. 
specie  reserve  of  the  three  cities  is  about  $52,000,000,  which,  added 
in  our  sub-treasury,  makes  a formidable  basis  for  carrying  out  the  -.prciol 

of  our  moneyed  institutions,  and  at  the  same  time  do  justice  to  the  i 
necessities  of  the  period.  This  large  supply  of  specie  will  be  further  g in 

latter  part  of  this  month  by  remittances  from  Europe.  Most  of  the  transa 
exchange  by  the  Niagara  were  with  the  view  of  importing  specie. 

Specie  Pajpmnt. — Harrisburg,  May  16. — ^The  following  supplement  to  an 
the  equalization  of  the  currency  of  the  State,  approved  17th  day  of  April,  > 
1861,  has  passed  both  houses  of  the  legislature:  . , the 

Section  1.  That  the  banks  of  the  Commonwealth  are  hereby  require 
second  Tuesday  of  February  next  ensuing,  to  receive  at  par,  in  paynnent  o 
due  or  to  become  due  to  thorn  respectively^  the  notes  of  all  the  solven 
the  State  which  paid  specie  for  their  liabilities  on  and  immediately  pnor  ji 
dayr  of  November  last,  and  which  shall  continue  solvent.  And  the  8ai| 
also  hereby  authorized  to  pay  out  in  all  their  business  transactions  and  clis  ^ 
said  notes,  so  long  as  the  banks  issuing  the  same  shall  remain  solvent; 
any  president  and  a majority  of  the  hoard  of  directors  of  any  of  we 
should  certify  to  the  Governor,  uuder  oath  or  aflSmiation  of  the  presiden  , 
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» mis  S5m  “ Govi;?o?3,.n°‘  ■"  '<  '»  » «»«>«.<i 

as  provided  in  the  third  section  of  the  ^ investigate  the  same, 

vif  g for  the  resumption  of  s 't®’’  P™' 

debtors.  And  no  bank  shall  be  remiirr.i^^t  * • ^ of 

credited  until  reported  sound  and  solvent 

the  resumption  of  specie  Sel  iv  1 

"Sf  '?,‘".‘li”  ““"-l  W~1«y  l S8."“’  !•  tmebj 

purposes  the  notes  of  tho  flfjTrnr.f  \ \ * authorized  to  receive  for  State 

pa/mg  banksS  ;a™t  of  Z Commonwealth,  though  not  spedS 

nrer  is  hereby  authorized  to  roc^inTl^^fe  o*  ““*1’^'  ®"“®®’  'P''®®®- 

banks  were  specie-paying.  ® ““®  “ as  though  said 

provisions  of  this*  adults  chwter'*shalHb^**K  to  comply  with  the 

satisfactorily  made  knov^  t^th^L^e^or 

clamation,  and  theZcZr^ther^f  XlW^^  such  forfeiture  by  p^ 

ment  in  banner  prodS  bv  tK  execute  an  4^ 

the  16th  April,  a!^D  mo.  ““  regulating  banks,"  approved 

specie  payment,  or^ -efusedto  redemTts 'notes  suspended 

monwealth,  the  forfeitures  penaltiZr  liaWbt;!^  provided  by  ttie  laws  of  this  Com- 
heretofore  remitted  or  sus’nLded  bv  nni  a ki'"^  therefrom  not  having  been 
have  forfeited  its  ZrlrZnS  uln  Lch  fl ttS  f.»*fj>e  deemed  the^by  to 

sistent  with  the  election  of  Hoi/I  nr-  ®®J  ®'"  ®®ts  of  Asssenibly  incon- 

repealed.  president  y»ro  tern.  be.  and  the  same  is\eZy, 

th.  StaK  1VM..J,,  „d  *“  '“»h  df 

president,  cashier  o^  otheHLer  of  Tnv  bLk  fn  Tl  u mteiwt.  That  the 

or  indiredly.  than  that  5pVr“tai^g"fo  theXJliTc.^er*”” 
that  Cmy.^ 

one  doUar*note8”thefim”'*Th^Pv  w^  have  b^n  to  make  their  appearance— the 

city,  and  are  very  handsom^P  engraved  bv  Messrs.  Hotek  A ofthl 

Spanish  dollar,  fait^uZLro=  “^P?””®!®'*!  r «PO“  the  ‘ones'  is  a 

A..  ’ „ iiiiuijy  represented,  and  the  fare,  nf  thn  unfa  


ouAi,  v^aai 

green  and  drab.” 

«'Km. 

ira«„._Ort*  to  th,  fallaro  K™.T«,k  ..  mmpeUM 
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to  Bospend  payment  for  the  present.  In  a few  days  we  eiqpect  to  be  able  to  settle 

with  our  depositors.  ^ .. 

Wm.  Habwood,  C<um. 

Unless  Messrs.  Haewood  are  able  to  settle  their  account  Mtisfactorily 
positors,  their  failure  will  set  very  severe  on  our  community.  Just  at  tnw  » 
every  man  who  had  any  money  deposited  it,  for  fear  of  its  breaking  on  ms 
and  from  this  cause  the  institution  held  a large  amount  of  money  belon^ng 
business  men  and  forehanded  farmers  in  this  vicinity,  who,  in  these  pressing 
are  illy  able  to  stand  the  loss. 

This  failure  will  not  affect  the  bills  of  the  Kjmkakee  Bank  in  ^ 

They  are  still  taken  as  currency  as  other  Dlinois  money. — Chicago  Tnoatu. 

Indiana. — ^The  Plymouth  Branch  of  the  Bank  of  the  State  has  been 
sion  of  by  the  Board  of  Control,  owing  to  irregularities,  of  the 

"wldch  we  are  not  advised.  Its  management  has  not  been  satasfactory  to 

men  for  some  time  past.  The  other  branches  being  responsible  for  tne  a , 
the  bank,  the  public  will  of  course  lose  nothing.  Its  notes  will 
be  redeemed  upon  presentation.  This  is  one  of  the  l^t  features  ol  ^ 

State  bank  system.  Nothing  can  be  lost  by  the  pubUc  so  long  as  any  p® 
the  branches  remain.  This  is  also  the  case  with  the  State  Bank  of  U . 

Missouri. — Georgb  L.  Stansburt,  Esq.,  has  been  elected  Prcsid^t  of  the 
chants*  Bank,  St.  Louis,  in  place  of  John  A.  Brownueb,  Esq.,  resign  . 

St.  Joseph. — Jakes  L.  O’Nikl,  Esq.,  has  been  elected  Cashier 
Bank  of  Missouri,  St.  Joseph,  in  place  of  B.  M.  Hughes,  Esq.,  resign  . 

Missouri  Bonds. — ^The  St.  Louis  Evening  NeviS  says,  that  the  divcrtcii 

interest  on  the  Missouri  State  debt  has  not,  and  it  believes  wUl 
from  its  legitimate  purpose.  It  remarks:  .in  cn  theStak 

The  Governor  has  no  right  to  divert  it,  and  if  he  should  attempt  . , bafi 

Treasurer  and  Fund  Commissioner  would  resist  him,  j^jiavebcen 

power  to  withhold  the  appropriation  for  the  July  interest;  notoriety 

many  of  the  acts  of  that  body,  we  cannot  think  it  would  incur  the  in 
of  deliberate  repudiation.  wTien  the  money  for  of  the  State  ; 

taken  for  other  purposes,  it  will  be  time  enough  to  disparage  the  c 
but  till  then  it  is  our  duty  to  vindicate  the  reputation  of  Missouri. 


: sold  at  the  Merchante’ 
n Wav  Stpvwwtck.  Bank  Oomp 


Wisconsin. — ^The  following  securities  were  ov/au  «*u  _ . 

10th,  by  Mr.  Sikbon  Deafer,  for  account  of  G.  Van  Steenwyck, 
of  Wisconsin : 

$2,000  North  Carolina  6 p.  c. 


do. 

do. 

do. 

do. 


1885,  561 

1886,  561 

1887,  57 
I860,  57 


$ll,000Missouri6p.  c.bds.,  due  1876,  874  ^ . 

14,000  do.  do.  371  2.000  do. 

8,000  Georgia  6 p.  c.  bds.,  $500  4,000  do. 

each,  duo  1872, 60  8,000  do. 

8,000  California  7 p.  c.,  due  1877,  72f  1,000  do. 

8,000  Tennessee  6 p.  c.,  due  1888,  45f  uUesthe 

Failed  Banks. — G.  Van  STEBNwrrcK,  Bank  J Exchange,  on 

securities  of  the  following  Wisconsin  banka  for  sale  at  .®’^^tt-i1  and  Brothers 

the  13th  of  June  : Arctic  Bank,  Osborne  Bank,  Bank  of  ^ follows: 

jhanics*  Bank.  The  securities  amount  to  $404,uw, 


Bank  and  the  Mechanics* 

Missouri  6*8, $264,000 

Virginia  6*s 89,000 

Tennessee  6*s 84,000 

California  7*s. 18,000 


Louisiana  6*s, . . . . 

Georgia  6*s, 

^orm  Carolina*8, . 


5,0(H> 

42,000 


which  the  people 


The  depreciation  on  these  stocks  is  enormous,  the  entire  1®®®  Amount  of 
who  hold  the  bank  notes  will  have  to  bear.  The  prospect  of  ^ of 

coming  on  the  market  will  be  likely  to  prevent  any  very  ^ already 

upward,  craecially  in  Mi8souri*s,  which  head  the  list,  and  wnicn 
depredated. 
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Ohio  Currency, — report  is  noted  in  the  New-York  papers  that  the  legislature  of 
Ohio  proposes  to  legalize  a suspension  of  specie  payments.  We  hope  they  will  be 
equally  prompt  to  note  the  fact  that  the  matter  was  reported  upon  adversely,  that 
the  banks  themselves  ask  for  no  such  legislation  at  the  present  time,  and  that  they 
do  not  contemplate  any  such  necessity.  It  would  be  gratifying  to  see  the  banks  of 
Ohio,  Indiana  and  Kentucky  enter  into  a league  for  mutual  protection,  in  the  present 
emergency ; for  by  such  an  arrangement  there  is  no  doubt  of  their  being  able  to 
weather  the  severest  storms  of  the  secession  experiment. — Cincinnati  Commercial. 

The  Cincinnati  Oozeite,  in  noticing  a report  published  in  one  of  the  New-York 
city  papers,  that  the  Ohio  legislature  contemplates  legalizing  a suspension  of  specie 
pa^raents  by  the  banks  of  that  State,  remarks  : 

Somebody  petitioned  the  legislature,  on  his  own  responsibility,  to  authorize  a sus- 
pension ; but  the  Committee  of  Finance  in  the  Senate,  to  whom  the  memorial  was 
referred,  reported  unanimously  against  it,  and  the  Senate  unanimously  accepted  the 
report.  The  fact  is,  the  Ohio  legislature  has  no  power  to  legalize  the  suspension  of 
specie  payments,  if  it  had  the  will ; and  it  has  not  the  will  if  it  had  the  power. 
There  are,  therefore,  as  is  seen,  serious  difficulties  in  the  way  of  even  “contemplat- 
ing^ the  measure  spoken  of. 

CineinnaXi. — The  Treasury  Department  of  Ohio,  Columbus,  April  2,  1861,  gives 
notice  that  all  persons  holding  the  circulating  notes  of  the  Savings  Ba^  of  Cincin- 
nati should  present  them  at  t^t  office  for  redemption,  where  they  irill  be  paid  in 
full. 

Mr.  Joux  G.  MrroHKLL,  Columbus,  Ohio,  the  Receiver  of  the  same  Saving  Bank 
of  Cincinnati,  gives  notice  to  all  persons  having  claims  against  the  bank,  other  than 
the  bills  issued,  to  make  legal  proof  of  such  claims  at  his  office,  on  or  before  the  10th 
day  of  April,  A.  D.  1862. 

Illinois. — The  legislature  of  Illinois,  May  2,  1861,  at  the  special  session,  passed 
“ An  act  creating  a war  fund,  and  to  provide  for  auditing  all  accounts  and  disburse- 
ments arising  under  the  call  for  volunteers.” 

Sec.  1 provides  for  the  appointment  of  three  commissioners  to  audit  accounts  for 
supplies  and  munitions  of  war. 

Sec.  2.  All  funds  raised  under  this  act  to  be  kept  apart  from  all  other  public 
moneys. 

Sec.  3.  The  commissioners  to  take  oath  of  office,  and  name  a place  for  meeting. 

Sec.  4.  The  commissioners  to  make  a detailed  report  of  accounts,  with  vouchers, 
and,  if  approved  by  the  Governor,  the  accounts  to  be  paid  by  the  Auditor. 

Sec.  5.  All  claims  under  this  act  to  be  presented  ^rithin  three  months  from  the 
time  they  shall  be  created. 

Sec.  6.  Vacancies  in  the  Board  of  War  Commissioners  to  be  filled  by  the  Governor. 

Sec.  7.  The  members  of  the  board  to  be  appointed  by  the  Governor,  with  the  con- 
sent of  the  Senate.  Their  pay  to  be  five  dollars  per  day  each. 

Sec.  8.  The  Governor,  Auditor  and  Treasurer  of  State  authorized  to  issue  State 
bonds,  bearing  six  per  cent,  interest,  re-imbursable  in  and  after  the  year  1879,  and 
sell  upon  the  best  terms.  These  bonds  to  be— 


$ 600,000  in  bonds  of. $100  each. 

600,000  “ “ 500  “ 

1,000,000  “ “ 1,000  “ 


The  interest  payable  semi-annually  in  January  and  July,  at  New-York. 

Sec.  9.  The  aggregate  amount  of  these  bonds  not  to  exceed  two  millions  of  dol- 
lars. The  interest  to  commence  July  1,  1861. 

Sec.  10.  Guardians  and  persons  holding  money  in  a fiduciary  capacity  may  invest 
in  these  bonds. 

Sec.  1 1.  The  Governor  is  authorized  to  sell  bonds  of  the  State  of  a like  character, 
for  fifty  thousand  dollars,  to  supply  a casual  deficiency  in  the  revenue  fund. 

Sec.  12.  The  sales  of  bonds  to  be  effected  from  time  to  time  in  such  sums  as  may 
be  required  for  actual  expenses,  under  this  act. 

Sec.  13.  This  act  to  take  effect  from  its  passage. 
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American  Exchai.^t?,. . 
Bonk  State  of  N.  Y., . . 

City  Bank, 

Fulton  Bank 

Greenwich  Bonk, 

Mechanics’  Bk.  Assoc., 
Meclianics  <fe  Traders’.. 

Nassau  Bank, 

Union  Bank, 

Total, 


N.  Y.  Bank  Dividends,  May,  1861. 


IHxtidtndi. 

Capital,  t « 

iTay,  1861.  Sot,,  1860.  May,  1 861. 


$ 6,000,000 

. . 34^ 

. Si  ,, 

2,000,000 

H , 

3 

1,000,000 

4 

4 

600,000 

5 

i 

200,000 

6 

6 

600,000 

. . 3J 

Si  ,. 

600,000 

..  H ,, 

Si  .. 

1,000,000 

Si  ., 

Si  .. 

1,600,000 

3 

8 

% 12,400,000 


Amount. 
J/(iy,  1S61. 

$175,000 

60,000 

40.000 

30.000 
12.000 
17,500 
21,000 
35,0)0 
46,000 

$435,500 


New-York  Board  of  Brokers,  — The  Board  of  Brokers  held  its  annual  election 
for  officers  Mond^,  May  18th,  W.  H.  Neilson,  Esq.,  the  President  during  the  past 
year,  retiring,  w.  R.  vermilye,  of  the  old  house  of  Carpentee  <fe  VEBini.TE,  was 
elected  President;  TV”,  A.  Wheelock  was  re-elected  1st  Vice-President;  E.  S.  Mox* 
ROE,  2d  Vice-President;  James  W.  Bleecker,  Treasurer;  Geo.  G.  Beodhead,  Secre* 
tary,  and  E.  A.  Shipman,  Assistant  Secretary.  The  following  gentlemen  wew  se- 
lected as  a Committee  on  Securities ; J.  W.  Underhill,  R.  L.  Cutting,  Peter 
V' , H.  Neilson  and  H.  Campbbt.t. 


N Circulation, — Annexed  is  a comparative  statement  of  the  circnlation 
of  the  banks  of  the  United  Kingdom  of  Great  Britain  and  Ireland  for  January  an 
February : 


Bank  of  England,. . . 

Private  banks, 

Joint-stock  banks,. . , 


Total  in  England,. , 
**  “ Scotland,. . 

“ “ Ireland,... 

United  Kingdom,. 


Jan,  12. 

Yeb,9, 

Increase. 

,£20.076,998 

..  £20,074,611  . 

. . . • • 

8.820,794 

3,360,929  . 

. . £80,165 

2,989,986 

2,940,766  . 

770 

£26,887,777 

. . £ 26,466,126  . 

..  £28,443 

4,803,286 

4,094,667  . 



6,912,819 

6,918,944  . 

. 6,126 

£87,668,882 

..  £87,379,936  . 



Peertcu. 

i*  2,487 


£208,518 


£178.945 


And  as  compared  with  the  month  ending  the  11th  of  February,  1860,  the  ah^' 
returns  show  a decrease  of  £1,830,456  in  the  circulation  of  notes  in  England,  ana 
decease  of  £2,816,094  in  the  circulation  of  the  United  Kingdom.  . n -;ni? 

On  comparing  the  above  with  the  fixed  issues  of  the  several  banks,  the  folio 
is  the  state  of  the  circulation : 

The  English  private  banks  are  below  their  fixed  issue, ^ 

The  English  joint-stock  banks  are  below  their  fixed  issue, ^ 

Total  below  fixed  issue  in  England, ^ ^’^1?  ior 

The  Scotch  banks  are  above  their  fixed  issue, aao 

The  Irish  banks  are  above  their  fixed  issue, 

'^c  average  stock  of  bullion  held  by  the  Bank  of  England  in  both 
during  the  montli  ending  the  6th  of  February  was  £11,686,849,  i)()4 

£1,062,565,  as  comparca  with  the  previous  month,  and  n dccre4i8e  of  *8,9  » ’ 

w^n  compared  with  the  same  period  l^t  year.  , . j«j.. 

^ The  foUowing  are  the  amounts  of  specie  held  by  tiie  Scotch  and  Irish  DanJs 
ing  the  month  ending  the  9th  of  February: 

Gold  and  silver  held  by  the  Scotch  banks, 

Gold  and  silver  hold  by  the  Irish  banks, * _ 

£ 5 222,409 
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5®£Tl9”l94"wr  ^«»>206.  m compared  with  the  previous  return,  and  a decrease 

Of  ^19  194,  when  compared  with  the  corresponding  period  last  yea; 

centl^disc^ere^thaTman^'f^^w”^^™”*^*’  several  other  establishments  rc- 
reduMd  in  vaIho V,  Napoleons  they  received  had  been  fraudulently 

le^Tr  hr««  scooping  out  part  of  the  insiife,  and  filling  up  the  hollow  Ttf 

SSe  thnn  i sawed  off  the  headsrof  the 

Ratds  S^n  t.  pellicleof  gold  r^U  S 

cS V a,  to  W*^  ® “‘r*""’  ^*“’7  P“‘  ‘he  head  again,  aid  so 

discove^r  ?L  giuty  pXes!^  “'•«  ^“dfavoring  to 

lasfthew  SerlT-if7  of  November 

9ft  A9Q  persons  who  hod  money  deposited  in  savings  banks  and 

nof«sSan54  “"d  U.e  depositfaiSSid  to 

amountertV£2.03?95T.‘if\i^hfr1n^^^ 

£39  ?30  fyearofthich‘£227r9  amounting  to 

mnnn^  £22,649  luis  fallen  in,  and  about  £50,000  of  the  urinciDal 

heW  L *“  consequence  of  death  or  default.  The  securiUes 

«nW  r National  Debt  Commissioners  on  the  20th  of  November  would  if  then 

siteank?  ani  ‘het  t^rheti  e^sof 

thr^urofVQ"4  loa  ‘he  year  securities  ^ 

rurehZTll  '^’“1 Excheeiuer  bills  and  bomr^vSeh  w^rS 
purchased  to  the  amount  of  £6,838,100,  and  sold  to  the  amount  of  £4,036,00a 

British  Rational  Debt. — A return  has  just  been  issued  on  the  motion  of  Mr  T 

SsM^’of  9s1  0M“?i  *’7  ^'cm'  ^hireh  last  it  iom 

S £0  63^76^^1  L?"  'r  ^ £779,268.642  3 per 

cems,  640,769  per  cents;  £240.746  per  cents  and  i*49‘^  anq  n 

r23^*340**\n*^  the  a'nnual  interest  payable  ’amounts^ 

£s4  im  i'-  J"  the  course  of  the  financial  year  the  debt  Imd  been  reduced 
£47^866  tfnn  f^’  ^ c for  the  purpose  of  annuities  (but  there 

rxu4ci  fL  livesTf  The  terminable  annuities  Z 

fti-A  n^ar^  T jcars)  sfe  stated  to  amount  to  £1,316.944  but  there 

of^vl  I ^*'1  military  pension  annuity  of  £685,740,  purchased  by  the  Bank 

?i6  tfo(i7oan  ofl“866  r^^^^  \86^  tl^e  ««nuity  of  ifl 6,000 SeK^^ 


pi„.  . , . New-Yoek,  April  24,  1861. 

mism^protestW^  eolWt-^^®  assumes  no  responsibility  either  in  the  trans- 
hare, w S ,7  P“y“hle  in  States  which 

interrepteTJr  dUc^Lrd  where  the  mails  .re 

The  Bank  of  Commerce  has  sent  the  foUowing  circular  to  its  correspondents : 
«‘RvV  rru-  . , ' Bank  of  Cominerce  in  Netty  York,  April, 

either  in  the  iiot  hereafter  until  farther  notice,  assume  any  responsibility 

in  States  which  hate  or  wllection  or  payment  of  notes  or  drafts  payable 

or  at  places  where  thn  mnif  P"®®  ordinances  of  secession  from  the  Union; 

dLire  erreoues?  t discontinued;  but  should  you  so 

address  of  onp  nanai  wo  will  deposit  in  the  post-oflSce,  enclosed  to  the 

for  coUection  ^ correspondents,  entirely  at  your  risk  in  all  respects,  any  paper 

" Tours  respectfully,  H.  F.  Vail,  CasA-er.” 
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♦i>  — Philadelphia. — ^The  Philadelphia  banks,  with  the  exception  of 

the  Bank  of  North  America,  make  their  semi-annual  dividends  on  the  first  Tnesday 
Sk  ^ ovember  in  each  year,  and  yesterday  being  the  first  Tuesday  in  Mav» 

the  foUowin^  dividends  were  announced.  Wq  give  the  dividend  declarea  by  each, 
compared  with  the  dividend  made  in  November,  1860: 

Capital. 

l^hiladelphia, 1 1,800,000 

Farm,  and  Mechanics’.  2,000.000 

Girard, 

Commercial, 

Mechanics’, 

Man.  and  Meclianics*,. . 

Western, 

Consolidation, 

Southwark, 

Commerce, 

Kensin^^n, 

Penn  Township., 

Northern  Liberties,... 

Tradesmen’s, 

City, 

Commonwealth, 

Corn  Exchange, 

Union, 


1,260,000 

841,400 

800,000 

670.160 
418,600 
267,660 
260,000 
260,000 
260,000 
860,000 
600,000 
150,000 
483,860 
284,186 
182.490 

209.160 


May. 

6 

4 

Si 

Si 

6 

4 
6 

3 
6 

5 

6 

4 
6 

4 
3i 
8 
8 

5 


Kov. 

S 

3 

3 

3 

Si 

3 

4 
3 

5 
3 
3 

Si 

3 

4 


Atnmt- 

$54,000 

60,000 

87,500 

25,242 

23,000 


m 

744 


$805,966 


8,025 

12.500 

7.500 
8,750 

10,500 

15.000 

6.000 


lotaj, 110,807,886 

Much  has  been  said  of  late  in  regard  to  some  action  on  the  part  of  the  Kew-Yor 
Stock  Exchange  to  protect  Wall-street  from  new  issues  of  bonds  of  seceding  Stafi*- 
The  Board,  in  May,  unanimously  adopted  the  following  resolution : . , 

Pesolved,  Tliat  the  members  of  the  New-York  Stock  Exchange  hewbyp*^ 
then^elves  not  to  deal  in  or  negotiate  the  bonds,  stocks  or  public  securities  o a®. 
State  or  States  which  may  have  been  issued  subsequent  to  the  date  of  any  ac  o 
declaration  of  secession  by  the  authorities  of  such  State,  and  any  member  o 
Exchange  violating  this  rule  shfidl  he  expeUed. 

Canada. — ^Arohd.  Cakerox,  Esq.,  was,  on  the  22d  April,  appointed  ° 

the  Hamilton  Branch  of  the  Commercial  Bank  of  Canada,  and  Wh^iam  H.  1 
Esq.,  Assistant  Manager. 

77ie  Banks  at  Natal. — ^The  success  of  banking  operations  in  the  colony  ^ 
tested  by  the  fact  that  the  Natal  Bank,  estal^shed  about  five  years  ago,  hasju 
declared  its  dividend  for  the  post  half-year  of  7f  per  cent.,  equal  to 
per  annum,  besides  a bonus  of  10  per  cent,  to  its  shareholders  for  the  hau-y  ^ 
making  1 6 per  cent,  per  annum.  The  Agricultural  and  Commercial  Bank,  esta 
last  year,  exhibits  a profit  of  12  per  cent.,  and  has  paid  its  shareholders  8 per 
upon  the  capital  invested.— C’ffjoe  and  Natal  News, 

Tht  minbwffh  and  Olatgoa  Bank.— The  Scotch  Court  of  Sessions  has  ^ 
pied  several  days  in  hearing  an  action  brought  against  Sir  Wiluah  Jo  • » 
one  of  the  directors  of  the  late  Edinburgh  and  Glasgow  Bonk,  by  the  ^ ^ 
Dobbie,  a shareholder.  It  was  alleged  that  the  reverend  gentleman  had  ^ 
number  of  shares  in  the  concern  on  the  strength  of  the  directors’  report 
1868,  a document  which  represented  the  affairs  of  the  bank  to  be 
condition.  Tliis,  it  was  submitted,  was  a misrepresentation,  the  bank  hong 
vent  when  it  was  stated  to  possess  a capital  of  half  a million.  The  jury  m 
lollowing  verdict : That  the  pursuer  purchased  the  shares  mentioned  m _ ^ 

issue ; that  he  was  induced  to  make  the  said  purchase  by  false  represe 
made  on  or  about  the  4th  and  6th  of  February,  1868,  bv  the  defender  and  me 
directors  of  the  Edinburgh  and  Glasgow  Bank,  but  find  the  said  repre^^ 
were  not  made  fraudulently  by  the  defenders,  or  either  of  them ; -j. 

third  issue,  that  the  pursuer  was  induced  to  continue  a shareholder  of 
laise  statements  contained  in  a circular  issued  by  the  said  directors,  W ui« 
said  statements  were  not  fraudulent. 
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announce  the  suspension  of  Messrs.  G*LPcnt,  Kbot- 
city  l^Mkers,  New-York,  a firm  hitherto  enjoying  high  credit  in  this 

<k  Co.,  bankers,  at  Louisville,  have  relinquished 

Ge^  & Co.,  bankers,  Dubuque,  lows,  have  been 
Obliged  to  suspend,  and  have  made  an  assignment  for  the  benefit  of  their  creditors. 

I"'**®  * Tattoe,  at  Richmond,  Virginia,  was  dis- 
having  been  chosen  Cashier  of  the  Bank  of 
^’rf  ? “®®  Samuel  M.uix.  Tlie  firm  is  succeeded  by  Messrs. 

WILLIAM^.  ISA^S  Co.,  whoso  Card  is  contained  on  the  cover  of  this  work  Thev 

Pre5rnV^"T‘'T,*  ^efer,  and  to  Ja^CasS 

^ S'®  Virginia,  Richmond;  Daniel  Speigo,  Esq.,  Cashier 

nhil^-  Sp^™"  V ; .^exandee  Bexso.v  <fe  Co.,  banker^  Philadel- 

pnia , Spenceb,  Y ila  <fe  Co.,  bankers,  Boston. 

^ Beothees,  at  Alexandria,  suspended 

Philadelphia,  suspended 

payment  on  the  8th  of  May,  with  liabilities  estimated  at  about  one  million  of  dollars. 


IMPORTANT  TO  BANKS  AND  BANKERS. 

“(  ***?  Mebcha-nts  and  Bankees’  Almanac,  for  1861,  is  now 
published,  with  new  and  valuable  matter,  viz. : 

Banks,  arranged  alphabetically,  in  every  State  and  City  of 
the  Unmn,  April,  1861— Names  of  President  and  Cashier,  in  MaV,  1861.  2.  A 
^t  of  Private  Banlmrs  in  Three  Hundred  and  Fifty  Cities  and  Towns  of  the  United 
pta^,  retted  to  May  1, 1861.  3.  Alphabetical  List  of  Sixteen  Hundred  Cashiers 
in  the  United  States.  4.  A list  of  the  Banks  in  Canada,  New-Brunswick  and  Nova 
^tia— their  (^hiers  Managers  and  Foreign  Agents.  6.  Governor,  Directors  and 
T of  the  Bank  of  England,  December,  1860.  6.  List  of  Banks  and  Bankers  in 

Bankers  in  Europe,  Asia,  South  America, 
®‘  Bo'^est  and  Highest  Quotations  of  Stocks  at  New- 
tipJnf  1860.  9.  History  of  the  Mint  of  the  United  States,  and  Statie- 

iMo”  1 ? Quotations  of  Foreign  Exchange  at  New-York,  each  Month, 

TTnitJ,,!  «flf  • “'I  Damages  on  Bills,  of  each  Stete  in  the 

to  Mayi  1861.  12.  The  Savings  Banks  of  New-York— City 

14  HUteri.-ai  «i?f  ^OCTCss  of  !^nk  Note  Engraving  in  the  United  States. 
o^eSh Stel^-  IS-  The  Cotton  Crop 
Aiwl  li-inAt.  • I *5p*^  Foreign  Exports,  1857 — 1860.  16.  Dictionary  of  Commercial 

rj  p®*®  Fortraits  of  Albert  G.alla-tin — Stephen  Girabd— 

M R»t  — JuuN  Richardson — David  Leavitt — James 

Th«  lllnWnl’  of  each  State— Lei^h,  Cost,  4a— December,  1860.  19. 

of  th«  V^.  ®^®*?i“?.  ®^E“*‘ope— France,  Germany,  Austria,  Russia.  20.  Table 
voInmeT^A^  Foreigu  Gold  and  SUver  Coins  in  United  States.  All  in  one 
volume  octavo.- 200  pages.— Price,  $1  26 
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^^'otes  on  tJ)e  iHonrn  fllorkft. 

Nkw-Tobk,  Mat  24,  1861. 

Exchange  on  London,  at  sixty  dayi  sight,  105*  @ 1061. 

"*  OTontfuI  one  In  tbe  flninclal  history  of  Ibo  comtiT'  I'* 
rf!flfnic4  commercial  hoaees  have  been  heavy  and  numerous,  causing  heavy  lowiadmod* 

vAnr  hn*  ^ railures  in  this  State,  arising  out  of  the  commercial  revulsion  of  ibe 

Bant  Afir  The  Bank  of  Albany  closed  its  doors  on  Saturday,  the  11th,  aiwltbs 

® I^pitol,  at  Albany,  suspended  on  Saturday,  the  18th,  and  two  others  this  week. 

1 s market  the  supply  of  business  paper  has  diminished.  Tlie  lowest  rate  we  have  heiri 


- - ' wu  oaiuruay,  uie  join,  ana  iwo  omurD  uw 

diiHn  J supply  of  business  paper  has  diminished.  The  lowest  rate  we  uv— 

cent.,  and  this  for  a quality  known  as  gilt -edged  paptr.  *n< 
la  ah  discounts  as  in  April.  Money  for  temporary  use,  on  good  oollalenh, 

etiA*/»****  ^ cent.,  while  paper  Is  almost  unsaleable  outside  of  bank.  There  are  hny®^ 

names,  in  moderate  amounts,  at  T 12  per  cent.,  and  no  sale  for  those  quoted  at 
per  cent.  * 

TTe  ^ex  the  ruling  rates  for  business  paper  at  this  date,  compared  with  the  last  week  iuFe^ 
ruary,  March  and  April : i' 


Feh.  22. 

March  S3. 

April  20 

Percent. 

Percent. 

Percent. 

. 5 @ 6 

..  5 

@ 6)tf 

..  5M  © 7 

. C ® 7 

..  6 

@ 6V 

..7  © TM 

. 6M@  7 

..  5M  @ 0 

..  6 @ 7 

- 7M  @ 10 

..  6 

© 

..  7 © 8 

.12  @ 15 

..  8 

© 9 

..8  ©10 

,18  @ 24  . 

.12 

@24 

,.12  ©24 

Pereai 

.8 
.T 
.8 
,10 
.15 


Loans  on  call.  Slate  Stock  securities. 6 

other  good  securities, C 

Prime  endorsed  bills,  60  days, CM 

First  class  single  signatures,  4 to  6 months,,  7 

Other  good  bills, 

Names  lees  known ia 

T ••••*•••••••••••..,  AO  Arc  0mXd0  ATS 

The  weekly  averages  ofihe  banks  of  the  city  of  New-Tork,  for  the  week  ending  May  18th,  coo- 
pare  as  follows  with  the  corresponding  week  last  year : ' 

, Loans,  Specie.  Circulation. 

1120,007,000  ..  $89,587,000  ..  $9,061,000 

19,  1660, 124,988,000  ..  28,785,000  ..  9,085,000  •• 

The  rates  of  foreign  exchange  during  the  month  have  been  in  favor  of  bnyers-eterliug  bito 
for  the  steamer  of  this  week  having  closed  at  105M  ® 106M,  aiJcty  days.  The  exports  of  doineF 
produce  are  still  largely  in  excess  of  the  imports  of  merchandise,  and  Q>ecle  is  srriviDg  by 
steamer  from  Liverpool. 

On  Paris,  the  rate  for  bankers*  bills  is  5.45  francs  per  doUar;  in  some  Instances,  5.85  @ 

1^  been  paid.  On  all  the  Continental  points  the  rates  are  more  favorable  to  remitters, 
if  current  quotations,  compared  wIUi  the  closing  rates  of  February,  Ms^b 

April,  for  bankers*  sixty  day  bills : 

AprUVi. 

. 106X@WW  .. 

105  @106  ..105 


22. 

London,  bankers*  bills, 106M  @ 106 

Do.  mercantile  bills, — 104M  @ 105 
Do.  with  bills  of  lading,.  103  @104 

Paris,  bankers*  bills, 5.85  @5.S2M 

Amsterdam,  per  guilder,....  40  @ 40V 
Bremen,  per  rlx  dollar, 76M  @ 77 

Hamburg,  per  mare  banco,.  85M  @ 85M 


March  28. 

. 107M  @ 107M 
. 106M  @ 107M  . 
. 106  @ 107 
. 5.2SM@5  25  . 

. 40  @ 40M  . 

77M  <a>  78  . 

86  @ 86M  . 


@100  ..  Hr- 

106  ® 106)#  ..  IWJf  ® 

5 45 
89  ® 


Europe  amounts  to  little  or  nothing.  The  receipts  here  from 
the  month  of  April,  have  been  again  large.  The  steamship  * 


6.35 

89M<^  ^ 

76M@  77 

8;m@ 

receipts  here  from 

Tjvcr* 
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pool,  which  arrived  at  this  port  21st  inst,  brought  $1,200,000  in  specie,  and  the  Edinburgh^  also 
from  Liverpool,  brought  $420,165,  making  a total  by  both  steamers  of  $1,620,155. 

The  most  unfavorable  feature  of  the  month  has  been  the  revulsion  In  the  Western  currency.  The 
bank  paper  of  IHinois  has  fallen  to  12^18  per  cent,  discount.  Wisconsin  paper  is  also  depre- 
ciated 7 (g^  8 per  cent. ; that  of  Missouri,  owing  to  tiio  action  of  the  legislature,  has  declined  10 
12  per  cent.  The  State  bonds,  on  which  this  large  volume  of  bank  paper  was  founded,  has  fallen 
10  30  per  cent,  since  our  lost  monthly  statement.  A large  number  of  the  Wisconsin  and  Illinois 

banks  have  been  discredited  and  their  paper  is  no  longer  current.  Tlic  bankers  of  Cincinnati  have 
rqjccled  nearly  all  the  bank  paper  of  Kentucky.  Under  tliesc  unfavoralde  circumstances  the  rates 
of  domestic  exchanges  entail  heavy  losses  upon  Western  merchants.  The  following  were  the  cur- 
rent quotations  for  exclmngc  on  New- York  at  the  dates  named : 


May  20,.. 

. Philadelphia, 

Par. 

....  May  17,.. 

..t5t.  Louis,  Mo.,. .. 

15 

©10 

«4 

20,.. 

. .Boston, 

Par. 

44 

IS,.. 

..Gcvcland,  Ohio,. 

1 

© 

IX 

U 

18,. 

. .Now-Orieans,  La.,. 

. 1 

44 

17,.. 

. .Louisville,  Ky.,.. 

3 

© 

8X 

44 

18,.. 

..Mobile,  Ala., 

. 1 

44 

18,.. 

..Detroit,  Mich.,... 

1 

© 

IX 

44 

20... 

..Baltimore, 

. 1 

44 

18,.. 

. .Cincinnati,  Ohio,. 

2 

© 

2X 

44 

20,.. 

..Washington, 

.4  ^ 4}4 

44 

19,.. 

..Pittsburg,  Pa.,... 

8X 

© 

8»* 

44 

18,.. 

. .Chicago,  HL, 

.20  @25 

44 

19,  . 

..Canada, 

© 

1 

44 

18,.. 

..Miiwaukie,Wls.,... 

. 7 @ 8 

44 

IS,.. 

..Tole<lo,  Ohio, 

. 1 

© 

IX 

At  Kew-Orlcans  and  Mobile  the  rates  quoted  are  at  a discount;  at  all  other  points  New -York 
hinds  are  at  a premium. 

State  loans  have  fallen  to  ruinous  prices  iluring  the  month  of  May.  Virginia  six  per  cents  have 
sold  at  43X  ^ 51X ; Missouri,  85  41)^ ; Tennessee,  41^  (i^47X-  Kentucky  State  bonds,  hitherto 

commanding  readily  a premium  of  6 7 \>cr  cent.,  are  now  reduced  to  77.  For  North  Carolina 

the  range  of  prices  has  been  53  62.  These  low  values  have  partly  been  caused  by  the  fear  that 

these  States  will  not  be  disposed  to  provide  for  the  payment  of  their  semi-annual  interest  in  July 
next.  Their  ability  to  pay  is  not  questioned,  but  unfortunately  the  legislation  in  these  States  has 
been  revolutionary  and  suicidal.  The  tendency  to  08tal)lish  stay  laws  has  given  the  final  blow  to 
public  credit.  In  Missouri,  Pennsylvania  and  other  Slates,  such  unconstitutional  law's  have  been 
recently  ailopted.  Michigan  sixes  are  quoted  00  95 ; Illinois,  95  100 ; Maryland,  98  100. 

We  annex  quotations  of  the  Ooverument  and  leading  State  securities  in  this  market  for  the  past 
eight  weeks : 


March  doth. 

AprU  M, 

im. 

20'A. 

27th, 

May  4th, 

IBA. 

18/A. 

U.  8.  6 per  cento,  186T-8, 

95 

95 

86 

87X 

8834 

89 

63V 

U.  S.  5 per  cento,  1874,. 

69 

89 

86 

85 

76 

76 

76 

Ohio  6 per  cento,  1SS6,. 

106 

107 

107 

105 

105 

105 

. . 

Kentucky  6 per  cents,. 

95 

95 

95 

70 

70 

80 

76 

77 

Indiana  5 per  cents,. 

89 

89 

89 

89 

89 

88 

Pennsylvania  5 per  cents. . . . 

89 

SS 

65 

80 

77 

74X 

75V 

Virginia  6 per  cents,. 

76^ 

74 

65X 

8«X 

44 

46 

4534 

46 

Georgia  6 per  cents, 

80 

80 

, , 

. . 

, . 

. , 

60V 

CallAimia  7 per  cento,  1877,. 

873^ 

86 

es 

75 

74 

71X 

78V 

74 

North  Carolina  6 per  cento.. . . 

81X 

79M 

45 

50 

5634 

58X 

69X 

Missonri  6 per  cento, 

66X 

63K 

tssH 

89X 

89 

89 

88V 

88X 

I/mislana  6 per  cento,. 

77X 

nx 

, . 

, , 

,, 

46 

60 

Tennessee  6 per  cents, ^ 

75X 

tsx 

70 

41 

42 

47 

46V 

48 

We  see  by  late  Kaleigh  papers  that  a Mr.  WtK>TXX,  a member  of  the  North  Carolina  legislature, 
had  moved  a resolution  “ to  suspend  all  payment  of  interest  on  all  bonds  duo  by  this  State  to  In- 
divlduals  or  corporations  in  non-slaveholding  States  until  present  hostilities  between  the  North  and 
South  shall  cease.”  The  resolution  was  referred  to  tho  Judiciary  Committee.  Interest  on  a part 
of  the  State  debt  foil  due  on  the  first  of  April,  but  all  coupons,  when  presented  at  tho  Bank  of  tho 
Bepublic  in  this  city,  have  been  returned  to  tho  owners  with  tho  remark,  “ No  funds.” 

The  Pennsylvania  Slate  government  advertises  for  proposals  for  the  loan  of  three  millions  of  dol- 
lars to  arm  tho  State.  Bids  will  bo  received  up  to  8 P.  M.  on  the  6th  of  Jnno.  Tho  loan  will  bear 
six  por  cent,  interest,  and  is  redeemable  in  ten  years ; certificates  not  to  bo  subject  to  taxation  for 
any  purpose  whatever. 

The  activity  in  rail-road  movements  this  month  has  improved  tho  revenues  in  the  leading  com- 
panies and  led  to  better  prices  for  their  shares.  Now-York  Central  shores  are  quoted  4 per  cent, 
belter,  sales  down  to  71^  and  up  to  78^  in  May ; Erie,  8.  with  a range  from  19^  87j< ; Hudson 
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River,  2 ; Michigan  Central,  4,  (range  42^  ® 46 ;)  Panama,  8,  (range  99  103;)  Dlinoli  Centnl, 

10 ; (range  67  ^ 69X ;)  Chicago  and  Bock  Island,  2 ; (range  86  89 ;)  Galena  and  Chicago,  4,V; 

(range  67  61.) 

Wo  annex  the  ruling  rates  for  raihroad  shares  for  the  past  eight  weeka  Those  marked  with s 
star  pay  no  diridends  at  present : 


March^M,  Apl  1,  mh,  mK 


N.  T.  Central  R.  K.  shares 

T.  and  Erie  B.  B.  shares,. . . 

^Harlem  B.  B,  shares, 

^Reading  B.  B.  shares 

*Hadson  Elver  R.  B,  shares,. . 
Michigan  Central  R,  B shares,. 
•Michigan  Southern  B.R.  shares, 

Panama  B.  B shares, 

Baltimore  and  Ohio  BB  shares, 
^Illinois  Central  B R.  shares,... 
^Cleveland  and  Toledo  BE.,... 
Chicago  and  Bock  Island  R.  U.,. 
Galena  dk  Chicago  B B shares, 
Chicago,  Burlington  dc  Quinoy, 


78)4 

76X 

73)4 

68)4 

81M 

S2>4 

26)4 

18 

16M 

16>4 

1814 

UK 

43M 

41)4 

38)4' 

29X 

45 

46y^ 

40)4 

88 

58)4 

61)4 

40 

16M 

ITM 

14)4 

12)4 

116X 

117)4 

110)4 

97)4 

68.14 

50)a 

58)4 

48 

81*4 

81)4 

94)4 

55)4 

86)4 

80)4 

22)4 

6Si4 

57)4 

50)4 

34 

73^4 

78>4 

6S54 

65 

T2X 

78)4 

69)4 

61 

375h.  Jfay4tt. 

IIB 

78)4 

72)4 

72)4 

21 

21 

21K 

1214 

1214 

IIX 

32)4 

81)4 

81)4 

36)4 

86)^ 

m 

44 

45)4 

44)4 

13)4 

18)4 

18)4 

98 

102 

hlO 

48 

42 

67)4 

60)4 

W)4 

28)4 

28)4 

25K 

86)4 

m 

m 

67)4 

68)4 

MX 

67 

65)4 

58X 

15’A. 

T2X 

2l;t 

11^ 

8IK 

85 

m 

m 

lOOK 

85 

88 

m 

59 


The  receiver  of  the  Cleveland  and  Pittsburg  Ball-Boad  Company  gives  notice  that  the 
funding  the  unsecured  Indebtedness  of  the  aeveland  and  PltUburg  Ball-Boad  Company, 
to  the  proposition  contained  in  the  last  report  of  the  company,  is  limitedto  July  1, 1851- 
holders  of  the  river  lino  bonds,  income  bonds,  dividend  bonds  and  bUls  payable  of  said 
are  notified  to  present  them  to  bo  exchanged  for  the  new  bonds  of  the  company,  of  the  denom 
tion  of  $500,  at  No.  26  William-street,  New-York.  jj 

The  Secretary  of  the  Treasury  has  issued  proposals  for  two  loans : 1.  A loan  of  about  n nc 
lions  of  dollars,  ($9,000,000,)  which  will  be  issued  In  bonds  or  slock,  having  twenty  years  to  m . 
and  at  six  per  cent,  interest. 

2.  A loan  of  fourteen  millions  of  dollars,  ($14,000,000,)  which  is  limited,  by  law  of  June  2^ 
at  par.  This  loan  is  now  advertised  to  bo  aw'arded  on  the  80th  Instant,  but,  from  Its 
will  probably  have  to  bo  issued  in  Treasury  Notes,  haviog  two  years  to  run,  and  convert  e ^ 
twenty  years*  stock  or  bonds  as  above,  at  the  pleasure  of  the  holder ; which  notes  the 
by  law  authorized  to  substitute,  and  which  are  olso  restricted  to  par.  The  Secretary  of  the  ^ ^ 
ry  has  again  modified  the  terms  for  proposals  for  tho  loan  and  Treasury  Notes  which  ^ 
opened  on  Saturday  next,  so  that  payments  thereupon  may  bo  made  In  instalments  du  ng 


instead  of  on  the  1st  of  that  month,  as  provided  in  the  original  notice.  ^ 

A committee  of  tho  Chamber  of  Commerce,  consisting  of  Messrs.  PxtATrAn  Prarr, 
Brown,  William  H.  Aspinwali.,  John  Jacob  Astob,  Je.,  August  Bblmont,  *^^**®*  PAUia»» 
Alexander  T.  Stewart,  J ambs  M.  Morrison,  Moses  Tatlob,  George  8.  Coe,  Francis 
John  Q.  Jones,  D.  Bandolpu  Martin,  Jacob  Campbell,  Jb.,  have  offered  to  aid  these  n 
tions. 

In  bank  shares  tho  market  is  lower  than  for  three  years  past.  American  Exchange 
fallen  to  80  81 ; Continental,  65  @ 70;  Mochnulcs’,  96  100;  Bank  of  Commerce, 

Bank  of  tho  Republic,  8S  <2t  90.  The  decline  is  general  tbronghout  the  list.  The  j50; 

ing  full  prices  are  those  of  our  Trust  and  Gas  companies.  Now-York  Life  and  Trust,  » 

United  States  Trust  Company,  120  @ 180 ; Farmers*  Loan  and  Trust  Company,  130  & l-^i 
hattan  Gas,  140  @ 150;  New-York  Gas,  176  @ 180.  City  rail-road  companies  pay 
donds,  quarterly  and  semi-annually,  and  command  high  prices.  Brookljm  City,  100  (8t  * 90 

Avenue,  170  @ 200;  Sixth  Avenue,  122  @ 126;  Eighth  Avenue,  120  @130;  Second  Aren  , 

® ^th 

For  rail-road  bonds  of  the  best  classes  the  demand  is  very  strong  and  the  supply 
prices  firmly  maintained,  os  these  appear  to  be  the  least  likely  to  suflbr  from  the  times,  an 
probably  to  bo  sought  for  as  entirely  safe  investments.  ..  for 

United  States  stocks  are  very  firm,  and  would  undoubtedly  rise  to  higher  prices  were 
tho  new  loan  offered.  Should  the  government  make  no  fhrther  Issues,  except  of  ’^*'***1^ 
par,  the  permanent  loans  would  immediately  bear  bettor  quotations.  Stocks  of  the  nort  e 
remain  In  the  best  credit,  prices  In  some  cases  being  slightly  affoclod  by  sales,  to  rc-lnvcs  ^ 
new  loans  or  United  States  stocks  at  current  rates.  Border  and  southern  Slat®  *i®®  ** 
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come  “ Itacy”  §ecurllie«,  the  fluctuations,  fh>m  over  speculation  In  them,  being  totj  Tlolent,  and 
n many  c^s  the  prices  being  unduly  maintained  by  the  demands  of  those  who  have  oversold ; 
instance,  Virginia's,  for  which  48  was  paid  to  fill  short  sales,  while  they  were  offered  at  40,  sellers’ 
option,  80  days,  on  the  same  day. 

The  legislature  of  Tennessee,  on  the  8th,  passed  resolutions  providing  for  the  holding  of  a Bank 
ngress  of  the  Southern  States.  They  affirm  “ that  in  the  present  unsettled  and  distracted  pos- 
iwo  of  public  affairs,  it  is  important  that  the  banks  of  the  Southern  States  should,  at  an  early  day, 
be  represented  In  a general  convention  or  congress,  to  confer  and  adopt  such  a line  of  policy  as 
Will  ^st  promote  the  general  welfare  and  insure  a currency  of  uniform  value  throughout  the 
uth ; and  direct  “ that  said  congress  be  held  at  Atlanta,  Georgia,  on  the  first  Monday  in  June, 
or  at  such  other  time  and  place  as  may  be  designated  by  a majority  of  the  States  co-operating.” 
We  have  advices  from  Europe  to  the  11th  Inst.  The  London  money  market  is  noticed  as  active 
and  stringent.  Consols,  91  91  Ji.  The  sales  of  cotton  at  Liverpool  for  the  three  days  ending 

on  the  9th  inst.,  were  forty-two  thousand  bales.  Prices  were  3,;d.  per  pound  higher.  Breadstulh 
wd  provisions  were  steady.  The  London  EconomUt  of  the  11th,  says : The  demand  for  money 
urlng  the  early  part  of  the  week  w as  extremely  active,  and  the  discount  establishments  requiring 
X per  cent.,  the  bulk  of  the  business  was  thrown  upon  the  bank.  The  applications  at  that  estab- 
Ushment  were,  therefore,  very  large,  the  demand  being  increased  by  the  expectation  that  a rise 
would  take  place  yesterday  in  the  minimum  rate  to  6^  per  cent.  To-day  there  has  been  less  pres* 
***v^*r  paper  could  bo  negotiated  in  the  open  market  at  6 per  cent.,  being  still 

aUM  for  other  bills.  On  the  stock  exchange  loans  on  government  securities  have  been  In  request 
at  4}^  per  cent,  ^ 

Letters  from  Manchester,  May  8,  say  that  the  Increasingly  threatening  tidings  from  America  are 
pai^yilng  business  In  that  market.  As  regards  all  kinds  of  goods,  it  Is  lltcraUy  tme  that  what 
little  demand  there  was  some  time  back  is  now  stopped.  There  are  some  cotton  spinners  who  ask 
some  ftirthcr  advance  because  cotton  is  rising ; and  others  are  not  disposed  to  sell  at  all.  But,  on 
the  other  hand,  there  is  much  less  disposition  to  purchase  either  for  shipment  or  home  consump- 
tion.  Buyers  are  holding  aloof  most  decidedly. 

The  London  TYmss,  May  7th,  says  it  is  stated  that  policies  of  insurance  are  now  being  opened  in 
London  for  £1,000,000  of  California  buUion  from  Panama  to  London,  these  coneignmenU  leing 
diverted  from  New-  York  in  consequence  of  the  peril  of  capture.  It  is  likewise  mentioned,  in 
further  corroboration  of  the  arguments  regarding  the  adverse  effect  which  must  be  produced  in 
the  American  money  marketo  by  the  occurrence  of  actual  war,  that  some  moderate  sums  are 
a cady  in  course  of  remittance  to  this  country  to  be  lodged  at  the  current  rate  of  interest  for  do- 


DE  ATHS. 


At  Trot,  N.  Y.,  Sunday  morning,  April  28th,  1861,  aged  nearly  fllty-cight  years,  John  T. 
McCouw,  Esq.,  who  for  twenty  years  past  has  been  Identlfled  with  the  Farmers’  Bank  of  the  City 
of  Troy,  having  been  elected  a director  In  1841,  a member  of  the  finance  committee  in  1848,  and 
president  of  the  bank  ftnm  December,  1852,  to  February,  1861. 

At  Billows’ Falls,  Vkbjiont,  AprU  17th,  William  HmfET,Esq.,  aged  seventy-three  years. 
He  was  cashier  of  the  BeUows’  Falls  Bank  for  fifteen  years,  had  been  a member  of  Congress,  and 
had  held  several  Important  places  of  political  and  social  trust. 
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Massachusetts — Rhode  Island — Connecticut 


LIST  OF  PRIVATE  BANKERS  IN  THE  UNITED  STATES. 

MAY,  1861. 


Alabama, Pag©  955  Kansaa, Pago  950  New-Tork, Pag«9W 

Arkansas, 965  Kentucky, 900  Korth  

California, 955  Louisiana, 960  Ohio, 

Colorado  Territory, 963  Maryland,... 958  Oregon, ^ 

ConneoUcut, 950  Massachusetts, 950  PennsylTanla, ^ 

Delaware, ' 958  Michigan,.. 961  Bhode  Island, ^ 

District  of  Columbia, 963  Minnesota, 962  South  Carolina, 

Florida, .956  Mississippi, 962  Tennessee, 

Georgia, 954  Missouri, 962  Texas, 

Illinois, 956  Nebraska, 968  Termonf,. 

Indiana, 958  New-Jereey, 961  Virginia, 

Iowa, 959  New- Mexico,.... 968  Wlsoonsin, 


I 


1 


Massachusetts. 

Taien  or  Oiif/,  County.  Name  of  Banker.  New  York  Corre»p9nS^‘ 

Boston, Suffolk  Co.,..  Attwood,  Gilbert, Ward.  Campbell 

“ “ . . Bloke  Bribers  & Co., Geo.  6.  Kobrins  & Sou* 

“ “ . . Bolles  & Co.,  Matthew, Edward  Morrjson. 

“ “ . . Brewster,  Sweet  & Co., Leather  ' 

“ “ . . Brown  Brothers  & Co., Bro^^l  Brothers  & to. 

“ “ . . Burnett,  Brake  & Co., Colgate  & Honinah* 

“ “ . . Clapp  & FuUer, Union  Bank. 

“ “ . . Clark,  Cheney  & Co., Clark  J)o<lge  & to, 

“ “ ..  Bavis,  Joseph  W., 

“ “ , . Bupeo,  Beck  & Sayles, Ward,  Campbell  & to. 

“ ‘‘  . . Giltert  & Sons, Merchants’  Bank. 

“ “ ..  Howe  & Co.,  James  Murray,..  

“ “ . . Pierce,  Xee  & Co., F.  P. 

“ “ . . Spencer,  Vila  & Co., Bead,  ^ ’ 

“ “ ..  Stone  <fe  Bowner, Bead  <fc  Lathrop. 

‘‘  “ . . Thayer  & Brother,J.  E., Cammann  & to- 

“ “ . . Wolcott  & Co.,  J.  W., Bank  of  Commerce. 

Salem, Essex  Co.,...  Pierce,  Nathan, — ’ 

Worcester, Worcester, . . Boyden,  John, ; Gwynne  & Bay. 

Rhode  Island* 

..  Providenoo, . Jackson  & Butts, Geo.  B*  bobbins 

“ !.  Jastram,Geo.  B. H.  Meigs,  Jr., 

» . . Noyes,  JohnL., National  Bank. 

“ ....  » ..Pope/charM'  

“ ....  “ . . Vaughan  & Co.,  b.  W., Goo.  S.  KobbiM  « b 

“ ....  “ . . Wall  & Son,  A., George  S.  Nelson. 

Connectient. 

Hartford, Hartford  Co.,  BUacU  & Co.,  George  P., Ketchum,  Son  * C». 

“ ! “ ..Buell*  Son, ’Robert,....’ H.  T.  Morgan  & bo. 

I¥ew-York. 

Albany, ........  Albanjr  Co.,,  ^lures,  Thomna, . . . . . . . . Co.' 

Amatordam, ....  Montgomery,  Miller,  6. , . . . •••;«, ’.n't 

AngoUca, AUe^iany,..  D’Antromont,  Charles, Bank. 

Attica Wyoming,:..  C.  B.  Benedict  & Co.,. 

Anbum, Cayuga  Co.,.  Wm.  H.  Seward,  Jr.,&  Co,.. . Irapo^«*^“ 

Steuben  Co.,  Hallock,  George  W., The  Park  BaiiK. 


Providence,  ^ 
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Tutrn  or  City.  County, 

Binghamton, ....  Broome  Co., . 
Buffalo, Eric  County, 


Camden, Oneida  C'o.,. 

Canandaigua,. . . Ontario  Co.,. 

a a 

Cape  Vincent,. . . Jefforaon  Co., 

Coming, Steuben  Co., 

Cuba,  Alleghany,.. 

Dansville, Liviiigston,.. 

Dundee, Y ates  Co. , . . . 

Dunkirk^ Cliautaiuiue,. 

EUicottviHe, ....  Cattaraugus,. 


Elmira, Chemung, . . . 

Friendship, Alleghany^ . . 

Gencseo, Livingston,. . 


Geneva, Ontario  Co.,. 

Greene. Chenango  Co. 

llorncllsville,. . . Steuben  Co., 

Hume, Alleghany,.. 

Lockport, Niagara  (-0.,.. 

Lowvillc, Lewis  Co.,.. 

Lyons, Wayne  Co.,.. 

((  a 

Medina, Orleans  Co.,. 

Mexico, Oswego  Co.,. 

Morris, Otsego  Co.,.. 

Niagara  Falls,. . . Niagara  Co., . 

Nunda, Livingston,.. 

Glean, Cattaraugus,. 


Oswego, Oswego  Co.,. 

Painted  Post,. . . Steuben  Co.,. 

Penn  Yan, Yates  Co.. . . . 

Phelps, Ontario  Co.,. 

Kochester, Monroe  Co.,. 


Rnshvillc, Yates  Co.,. . . 

Sing  Sing, Westchester, 

Skaueatelcs, ....  Onondaga,  . . 
Syracuse, “ 


Troy, Rensselaer,.. 

Watertown, Jefferson  Co., 

Wcllsville, Alleghany,,.. 


JTamo  of  Bankor,  ybr^fc  Corr^ipondont. 

Andrews,  A.  E., L.  S.  Lawrence  & Co. 

Blodgett,  William  II., Edward  Morrison. 

Manchester  Rich, Shoe  and  Leather  Bank. 

Robinson  tfe  Co., American  Exchange  Bk. 

Shiittleworth  & C’o., White,  Morris  & Co. 

Smith.  II.  Norman, N.  Y.  Exchange  Bank. 

Yaw  Co.,  A.  P., City  Bank. 

Curtis,  II.  T., Metropolitan  Bank. 

Beals,  Thomas, Seventh  Ward  Bank. 

E.  S.  Gregorj', Thompson  Brothers. 

Ilamraoud,  I*.  S., Ocean  Bank.^ 

Bigelow  & Thomson, Merchants’  Exch,  Bank. 

Green  & Co.,  M,  J., 

Sweeftfc  Co.,  S., People’s  Bank. 

Stafford,  II.  G., The  Park  Bank. 

Minor  Co.,  II.  J., F.  P.  James  & Co. 

Rico  & Co.,  A.  G., Metropolitan  Bank. 

Chamberlain  & Co.,  B., Metropolitan  Bank. 

Van  Campen,  S.  R., Atlantic  Bank. 

Miner  Wellman, Ocean  Bank. 

Concj  Ephraim, Metropolitan  Bank. 

Whiting  fk  Walker, Duncan,  Sherman  & Co. 

Schell  Ilemiup, The  Park  Bank. 

Jnliand,  J., Bk.  of  Commonwealth. 

Adsit,  Martin, Metropolitan  Bank. 

Skiff,  M.  W., Metropolitan  Bonk. 

Mor.se  tfc  Co.,  Daniel, The  Park  Bank. 

Mc<  hillock.  William, Metropolitan  Bank. 

('hapman  <fe  Co.,  D., S.  E.  Darling  tV:  Co. 

Hotchkiss,  11.  G., Metropolitan  Bank. 

Fairman,  11., Winslow,  Lanier  & Co. 

Chandler  <fe  Ames, Atlantic  Bank. 

Moore,  A.  C., Metropolitan  Bank. 

Hamlin,  J.  O.,  Metropolitan  Bank. 

White  & Co.,  II., The  iWk  Bank. 

Whitcomb,  W., Bk.  of  Commonwealth. 

Martin,  Stanley, Metropolitan  Bunk. 

Stowell,  Chamberlain  & Co.,. . The  I’ark  Bank. 

Goldey,  James  II., Bliss,  Williams  & Co. 

Platt,  C\  F., ; 

Stark,  Oliver, Atlantic  Bank. 

Hotchkiss,  (h  & L.  B., The  Park  Bank. 

Fairchild,  H.  S., American  Exchange  Bk. 

Powers,  Daniel  W., American  Exchange  Bk . 

Rochester  & Brother,  J.  II.,. . Ocean  Bank. 

Ward  <fe  Brother, Market  Bank. 

Fitch,  J., American  Exchange  Bk. 

C.  F.  Maurice, Bk.  of  Commonwealth. 

Allis,  C.  W., The  Park  Bank. 

White,  Hamilton, American  Exchange  Bk. 

Wilkinson  «fe  Co.,.‘ American  Exchange  Bk. 

W.  W.  Teoll The  Park  Bank. 

Parsons  & Fisher, Bk.  of  Commonwealth. 

W'ooster  Shennan’s  Bank, Bk.  of  Commonwealth. 

Hoyt,  Lewis  & Russell, Irving  Bank. 

Carl,  York  & Co., People’s  Bank. 


New- Jersey. 

Newark, Essex  Co.,...  Reynolds  & Beach, 

Paterson, Passaic  Co.,.  John  Brush, 


Marine  Bank. 

L.  S.  Lawrence  & Co. 


Pennsylvania. 

Alleghany  City,.  Alleghany,. . Alleghany  Savings  Bk., Mechanics’  Bank. 

“ ‘‘  ..  Mechanics’ Savings  Bank,. ...  

“ “ . . Merchants  & Farmers’  Bk., . . . American  Exchange  Bk. 

Allentown, Lehigh  Co., . Blumcr  & Co..  W.  H., J.  S.  Cronise  A Howard. 

Altoona, Blair  County,  Jolin.ston,  Jaefc  A Co., 

“ “ Lloyd  A Co.,  W.  M., The  Pork  Bonk. 
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Penruylvania. 


T<ADnorCity,  County,  Xame  of  Bonier,  Bew-Tork  Correfjxmdtxt. 

Bedford, Bedford  Co.,  Heed,  Bupp  & Schell, 

Bellefonte, Centre  Co., . . Hume,  McAllister.  Hale  & Co.,  Fann.<feMech.  Bk.,PhiL 

“ “ . . Reynolds  <fe  Co.,  William  F.,..  Bead,  Dreiel  <fc  Co. 

Bradford McKean  Co.,  Steers  & Co.,  E.  P., Thompson  Brothers. 

Brookvillo, Jefferson  Co.,  Corbet,  W.  W., 

Butler, Butler  Co.,..  J.  S.  Cmnming, 

Carbondole, ....  Luzerne  Co.,  Gillespie,  Pierce  <fe  Co., The  Park  Bank. 

Carlisle, Cumberland,  Beetem,  W.  M., Mercantile  Ba^ 

‘‘  “ Ker,  Brenneman  & Co., Winslow,  Lamer  (k  Co. 

Clarion. Clarion  Co.,.  Sutton  & Beed, 

Clearfield, Clearfield,...  Leonard  Finney  & Co., •,;***vi  v 

Conneautvillc,. . Crawford, . . . Judson Bank, Jasper  T.  van  vieci. 

“ . . “ ...  Power  <fe  Son,  W., Metropolitan  Bank. 

Doylestown, . . . . Bucks  Co.,. . Hart  & Co.,  J.. Winslows  Lamer <k  to. 

Erie, Erie  County,  Clark  & Metcalf, Nassau  Bank. 

“ “ Curry  & Co.,  W^illiam  C., ....  F.  P.  James  & Co. 

“ “ Neilcr  <fe  Warren, Tradesmen’s  Bank. 

“ “ Sandford  & Co.,  M., American  Lxchangeht 

“ “ Vincent,  Bailey  & Co., Metropolitan  Bank. 

Franklin, Venango  Co.,  R.  Lainberton « 

Girard, Erie  County,  Battles  & Webster, The  Park  Bank. 

Groensburg, W’stmorPnd,  Barclay,  Thomas  J., Brcxel  & Co.,  Phil*- 

Harnsbursr, Dauphin  Co.,  Cameron,  Colder  & Co,, 

HoUidaysburg,. . Blair  County,  Gardner,  James, V 

“ ..  “ Johnston,  Jack  <fe  Co., f r ’ 

Huntingdon,. . . . Huntingdon,  Bell,  Garrettson  & Co., Knauth,  h^choo  « a* 

Indiana, Indiana  Co.,.  Sutton  & Stewart, The  Park  Bank. 

Johnstown, Cambria  Co.,  Smith  <fe  Co.,  S.  H., Knauth,  hachod  d a- 

Lancaster, Lancaster,...  Gyger  & Co.,  John, Nassau  Bank. 

“ “ ...  Becd,  McGnmn,  Kelly  & Co.,  Jasper  T.  Van  ^ !«!!• 

“ “ ...  Reed,  Henderson  <fe  Co., 

Lewiston, MifiMn  Co.,..  William  Russell, 

Manchester, ....  Alleghany, . . Manchester  Savings  Bank,. ...  ••••••*  * v 

Meadville, Crawford, . . . Derickson  & Co.,  Charles  A.,. . Metropolitan  Bank. 

» » ...  Dick,  James  K.,.. 

Mechanicsburg, . Cumberland,  Merkel,  Mumma  <&  Co., Farm.  & Mecn.Bk., 

Mercer, Mercer  Co.,. . Hanna  <fe  Co., Ocean  Bank. 

Monongahela,. . . Washington,  Alexander  & Co^ , * ; *1V.*  'A^t>ricL 

Montrose, Susquehanna,  Cooper  & Co.,  W.  H., Bank  of  North  am 


.iUVUlllJVV,  . . . . . . . Lancaster, . . . Gerber  & Co.,  Andrew,. 

Newcastle, Lawrence, . . . Farmers  <fe  Mech.  Sav.  Bk.,. . . • • • • • • • • * * • * 

“ “ ...  Patterson,  William, The  Park  Bank. 

Newville, Cumberland,  Rea,  Gracy  & Co., ••v.:*' 

North  East. Erie  County,  Blain,  A.  W., 

Philadelphia,. . . Philadelphia,  Baker  Wcstcott  <fe  Co., Carpenter 

“ ...  “ Barker  Brothers*  Co., 

“ ...  “ Bayard,  C.P., 

“ •••  “ Benson  & Co.,  A., 

“ ...  “ Boyd* Bates,.... Bk.  of CoinmoDWC*i» 

“ ...  •<  Brown  Brothers  & Co., Brown  Brothers  A C . 

“ ...  “ Cambios  & Co.,  C., Hoffman  & Co. 

“ ...  “ Clark  & Co.,  E.  W., J;''"''’ vtrmiij*. 

“ ...  " Cooke  & Co.,  Jay, 

“ ...  • “ Davis  & Bimcy,; * 

“ ...  “ Do  Haven  & Brother, ThXiui 

...  “ D’Invillicrs  & Co.,  C., 

“ ...  “ Dreiel*  Co.......... Dreiel  A ^ 

“ ...  “ Emory  * Co.,  Charles, 

“ ...  “ Ferreo&Co.,. ' A S' 

“ ...  “ Fox  * Co..  John  E., ^ 

; ...  “ Harrold,  Williams  * Co., ^ Isaiith. 

“ ...  “ Hopkins  & Co.,  J., 

“ ...  « KeHv  * Co.  p!  F.’, Winslow,  Bsp’" 5 

“ KoonWba^ 

“ Lewars  «fe  Co..  Barnes  E., Read,  - 

...  Loyd&Blanjy, 

“ Michener  & Co., The 

“ Miller  & Co.,  mI  T., Metropolitan  Bank 
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Pittsburgh, Alleghany, 


TknDnorCity,  Cou^iiy,  Kams  of  Banker.  Kaw^Tork  Corrmpcndani. 

Philadelphia,  . . . Pliiladelphia,  Raley,  R.  F., Gilman,  Son  <fe  Co. 

**  ...  “ Toner  & Davis, Kirtland  <fc  Co. 

“ ...  “ U.  S.  Id.  Annuity  & Trust  Co.,  Bk.  of  Commonwealth. 

“ ...  “ Whelcn  & Co.,  E.  S., Commann  & Co. 

**  ...  “ Withers  <fc  Peterson, Read,  Drexel  & Co. 

“ ...  “ Work,  Glendcnning  & Co.,. . . E.  Morrison. 

Work,  McCouch  & Co., Winslow,  Lanier  & Co. 

Bell  <fe  Co.,  Thompson, Winslow.  Lanier  & Co. 

Fanners’  Deposit  B'kg  Co.,.. . Bank  of  America. 

German  Tnist  & Savings  Bk.,  

Hanna,  Hart  & Co., Carpenter  & Vermilye. 

Ilill  <fe  Co., Read,  Drc-xcl  «fc  Co. 

Holmes  <fe  Sons,  N., Metropolitan  Bank. 

Iron  City  Trust  Co., American  Exchange  Bk. 

Jones  <fe  Co.,  S., Winslow,  Lanier  & Co. 

Kramer  <fe  Rahm, Winslow,  Lanier  & Co. 

Patrick  & Co.,R., Winslow,  Lanier  <&  Co. 

Pittsburgh  Trust  Company,  . . . The  Park  Bank. 

Semple  & Jones, Kissain  <fe  Taylor. 

Union  Banking  Co., The  Park  Bank. 

Williams  <fe  Co.,  W.  H., Bank  of  North  America, 

AV’’hitncy,  L.  F., Thompson  Brothers. 

Ooodricn,  G.  W., J.  S.  Cronisc  & How'ard. 

Mason,  Meylert  & Co., Bank  of  North  America. 

Sanderson  Co.,  George, The  Park  Bank. 

Alexander  & Strowbri<^e,  ...  

McLean,  Wunderlich  Co.,. . 

Ross  & Co.,  George, The  Park  Bank. 

Laporte,  Mason  & Co., Clark^  Dodge  & Co. 

Russell  <fe  Co..  B.  S., Amencan  Exchange  Bk. 

Pomeroy  Brothers, Ocean  Bank. 

Guild,  A.  M., Winslow,  Lanier  Co. 

Brown,  R., Thompson  Brothers. 

Hazlett  <fe  Son,  Samuel, American  Exchange  Bk. 

Smith  & Son,  William, Drexel  & Co.,  Pliila. 

Benson  & West, Jasper  T.  Van  Vleck, 

....  Achre,  Wick  Co., Ocean  Bank. 

....  Wood,  W.  W.  W., Thompson  Brothers. 

Luzerne  Co.,  Drake,  Charles  B., Mercantile  Bank. 

“ Emley,  A.  H., The  Park  Bank. 

“ Sterling,  Walter  G., Read,  Drexel  <fc  Co. 

York  Co.,...  Weiscr,  Charles, 


Pottsvillc, . 
Reading,.. . 
Scranton, . . 


Sharon, 

Shippensburg, . 

Somerset, 

To  wan  da, 


Troy,.... 
W arren,. 


Schuylkill, . . 
Berks  Co.,.. . 

Luzerne  Co.,, 
u 

Mercer  Co.,  . 
(Cumberland, 
Somerset  Co., 
. Bradford  Co., 

Bradford  Co., 
Warren  Co.,. 


Washington, Washington, 

Waterford, Eric  Co.,. . . . 

West  Greenville,  .... 

u 

Wilkesbarrc, 

(4 

York 


I 


I 


Central  City,  . . . 


Colorado  Territory. 

Turner  & Hobbs, Duncan,  Sherman  & Co. 


Delaware. 

Wilmington, Newcastle, . . McLear  & Son,  Johm The  Park  Bank. 

“ ....  . . Robinson  <fe  Co.,  R.  K., Read,  Drexel  & Co. 


Maryland. 


Baltimore, . . . 

44 

...  Baltimore,... 

4k  ] ’ ’ 

44 

44 

44 

44 

44 

44 

44 

. . 

44 

44 

44 

44 

44 

Elkton, 

44 

44 

44 

44 

. . . Cecil  Co 

60 


Benner,  Denison  A Co., Livermore,  Clews  A M. 

Brothers  McKim, Read,  Drexel  A Co. 

Brown  Brothers  A Co., Brown  Brothers  A Co. 

Carson,  T.  J., J.  A.  Van  Saun  A Son. 

Gittings  A Co.,  John  S., Cammann  A Co. 

Johnston  Brothers  &Co., Carpenter  A Vermilye. 

McKim  A Co... Duncan,  Sherman dk Co. 

Nicholson  A Brother, The  Pork  Bank. 

Nicholson  A Son,  J.  J., Metropolitan  Bank. 

Nicholson  A Co.,  Isaac L.,. . . . Merritt,  Strang  A Co. 

Purvis  A Co., The  Park  Bax&. 

^urrierjHoneywell  A Evans,  Gwynne  A Day. 
Willett,  Thomas  A Co., Gwynne  A Day.  ^ 
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Dist.  of  Columbia — North  Carolina — Sotdh  Carolina. 


Town  or  City, 
Washington,. . . 


District  of  Coinmbia. 

County,  2Tam e of  Banker,  Kew-  York  Corrw^nitfii 

Washington,.  Barrow,  J.  D., Edward  Morrison. 

“ Johnson  & Co.,  Lewis, The  Park  Bank. 

“ Rigjyrs  & Co., Bank  of  America, 

“ Smithson,  W.  T., Carpenter  & Vennil^'. 

“ Suter,  Lea  & Co., Carpenter  & Vermilje. 

“ Sweeney,  Rittenhousc  «fc  Co.,.  Metropolitan  Bank, 


Alexandria, 

Fredericksburg,. 
Lynchburg, 


Alexandria,. 


Tirg:inla. 

Burke  <fe  Herbert, Carpenter  & Vermilye' 

Slaughter  & Co..  F., The  Park  Bank. 


Norfolk  Co., 


Petersbuig, Dinwiddle, . . 


Portsmouth, .... 
Richmond, 


Norfolk  Co.,. 
Henrico  Co.,. 


Chamberlain  & Sons,  R.  H.,. . Bank  of  the  Rcpnbhc. 

Gordon  & Co.,  John  D... The  Park  Bai^. 

Whitehurst  & Co.,  J.  W......  Peters,  CampbeU&to. 

Baskerville  <fe  Co., J.  A.  Van  Saun  ASon- 

Hinton  <fc  Dunn, The  Park  Bank. 

Lemoine  «fe  Son,  J.  E., Edward  Morrison. 

Hodges  <fe  Baker, Carpenter  & Vermuyp* 

Enders,  Sutton  <fe  Co., Metropolitan  Bank. 

Isaacs  <fe  Co.,  W.  B., Read,  Drcxel  & Co. 

Maury  Co.,  R.  H. Carpenter  & Venmlyc. 

Pairo  <fc  Son,  H.  T... Bank  of  North  Amenea. 

Purcell  & Co.,C.  W J,  A.  Van  Saun  & bon. 

Williams,  Peters  & Co., Peters,  Campbell  & to. 


NTorlh  Carolina. 


Dallas, Gaston  Co.,..  Pasour,  E., Bank  of  the  Bepubbe. 

Newbem, Craven  Co.,..  Webb,  Lewis, Union  Bank. 

Raleigh, Wake  Co.,. . . WilUams  *fe  Co.,  John  G., . . . . Bank  of  the  Bcpublu-. 

Salisbuiy, Rowan  Co.,..  Robinson,  C.  E., 

Wilmmgton,....  Ncw-HanoverHutchins,  L.  L., Peters,  Campbell* to. 


South  Carolina. 

Charleston, Charleston,..  Conner  & Co.,  H.  W., Dnncan,  Sherman  & Co- 

“ “ . . Martin  & Co.,  W.  M.  <fe  J.  C.,  MetropoUtan  Bank. 

Georgia. 

Albany, Baker  Co Carmichael,  G.  C., 

“ u Rust;  Y ft  

Americus, Sumtor  Co" ! Coker,  F.  1'. Biink’of  the 

. , “ “ ..  Godwin,  W.b., AmcriwmExctogff*" 

Atlanta, Fulton  Co,,. . Atlanta  insunmee  Go., The  Park  Bonk. 

“ . . Brown’,  Perino, Bank  of  the 

“ “ ..  Jones,A.  W.,.. American  Exchange"'' 

« . , _ “ ..  Wallace,  Alexander M., ••**;*  « ‘V.w;.* 

Bambndgc, Decatur  Co.,.  Potter,  Jolm  M., Bank  of  the  Bepubm. 

Brunswick, Glynn  Co.,..  Barkaloo  <fc  Waddell, 

^ 1 “ . . Friedlander,  G., 

Columbus, Muscogee,...  Bowers,  Lloyd G., American Exeb^g 

;;  “ ...  Carter,  J.  D:,  . . . Bank  of  the  Bcpublic. 

'J  “ ...  Epping,  H.  H., Union  Bonk. 
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Town  or  CUf/,  County, 
Coliimbna, Muscogee,... 

u “ 

Ciithbert, Randolph,... 

Dublin, Laurens  Co.,. 

Forsvth, Monroe  Co... 

it  a 

Greensboro, Greene  Co.,.. 

Griffin, Spalding  Co., 

Hawkinsville... . Pulaski  Co.,.. 
Lu  Grange......  Troup  Co.,.. 

a a 

Macon, Bibb  Co.,  ... 

a 

(4 

41  44 

14  44 

Madison, Morgan  Co.,. 

Marietta, Cobo  Co., . . . 

Millcdgevillc,. . . Baldwin  Co., 

44  44 

Monticello, Tasper  Co.,. . 

Newruin, Coweta  Co.,. 

44  44 

Rome, Floyd  Co.,  .. 

SandersvUlo, ^Va8hington, 

Sparta, Hancock  Co., 

Tulbotton, Talbot  Co., . . 

Thoinasvillc, Thoma.s  Co., 

West  Point, Troup  Co.,... 


ITamo  of  Banhrr, 

Farrar,  S.  M., 

Semmes,  P.  J., 

Murdock,  R.  B., 

Gunn,  J.  McK., 

Rowe,  Freeman  II., 

Lambkin,  W.  L., 

Pye,  Benler, 

Davis,  C.  A., 

Dobbins,  M.  G., 

Merritt,  A 

Ilomo,  O.  C., 

McLendon,  Jesse, 

Moreland.  John  F., 

Morgan,  John  E., 

Jone.s,  John  E., 

Munroc,  N.  C., 

North,  II.  M., 

Plant,  I.  C., 

Washington,  J.  II.  R.,.. 

Porter,  John  W., 

Glover,  John  II., 

Hunter,  Richard  L., 

Nisbet,  A.  M., 

Swan.son,  F.  M., 

Pinson,  J.  J., 

Sargent,  U.  J^., 

Bayard,  N.  J., 

Hodge,  William, 

Turner.  Thomas  M.,  . . . 

Lesnard,  J.  A., 

Remington,  Edward, . . . 

Reed,  3.  M., 

Whitner,  JonnC., 


NtuyYork  Correspond rnf. 


Mechanics’  Bank. 

Bk.  of  Commonwealth. 
Bank  of  the  Republic. 
Bank  of  the  Republic. 
City  Bank. 

American  Exchange  Bk. 


Mechanics’  Bank. 
Bank  of  the  Republic. 
Bank  of  the  Republic. 


Bk.  of  the  State  of  N.  Y. 
Bk.  of  the  State  of  N.  Y. 
Bank  of  the  Republic. 


J.  A.  Van  Saun  <fe  Son. 
American  Exchange  Bk. 
Mechanics’  Bank. 
Mechauic.s’  Bunk. 

Bk.  of  the  State  of  N.  Y. 


Bank  of  the  Republic. 


City  Bank. 

Bunk  of  the  Republic; 


Bonk  of  the  Republic. 
Bank  of  the  Republic- 
Bank  of  the  Republic. 
City  Bank. 

Bank  of  the  Republic. 


Aubuni, 

Eutaw, 

Gainesville,. 
Greensboro,, 
Marion, 


Mobile, 

4. 


44 


44 


Montgomery,.... 


44 

Selma, 

Talladega, . 

Tuscaloosa, 


Alabama* 

Macon  Co.,. . East  Alabama  Instiranco  Co.,.  The  Park  Bank. 

Green  Co Eutaw  Insurance  Co., L.  S.  Lawrence  & Co. 

Sumter  Co.,.  Gainesville  Insurance  Co., Bk.  of  (Commonwealth. 

Greene  Co.,.  Planters’  Insurance  Co., Importers  and  Traders’. 

Perry  Co.,. . . Blunt,  E.  A., Leavitt,  Toler  <fe  Cov 

“ ...  Howz,  Tutt  cfe  Co., B»  M.  <fc  E.  A.  Whitlock. 

“ ...  Marion  Insurance  Co., Bk.  of  (Commonwealth. 

Mobile  Co.,. . Brewer  <fe  Co.,  11. 0.,. Brewer  A:  CaldwelL 

“ . . Brown  Brothers  & Co., Brown  Brothers  & Co. 

‘‘  ..  Fowler  A Stanard, Bk.  of  Comraonwonltli. 

“ ..  Lewis  A Whiting, Carpenter  A Vermilyc. 

‘‘  . . Miller  A Batre, Brewer  A Caldwell. 

‘‘  . . Mobile  Savings  Bank, The  Park  Bank. 

“ . . Pho^s,  Thomas  W.. Bk.  of  Commonwealth. 

..  St.  .John,  Powers  A Co., Bank  of  New-York. 

“ . . Walsh,  Smith  A Co.,. Smith  A IHitrick. 

Montgomery,  Culloin  A Co.,  S., Merchants’  Bank. 

llcnly  A Co..  John, The  Park  Bank. 

Moms,  .Josian, J.  A.  Van  Saun  A Sou. 

‘‘  Williams,  Albert,  American Excliiingo Bk. 

Dallas  Co., . . Butler  A Keith, Importers  A Traaers’. 

Talladega,...  Lsbcll,  Jxnnes, Importers  A Traders’. 

“ ...  Talladega  Insurance  Co.,. Bank  of  America. 

Tuscaloo.sa, . Fitts,  James  IL, Smith  A Patrick. 

“ . . Snow  A Co.,  II.  A., Cronin, HurxthalAScars. 


Arkansas* 

Camden, Washita  Co.,  Graham  A Brown, James  G.  King’s  Sons. 

Little  Rock, Pulaski  Co.,.  Dodge,  R.  L., Geo.  W.  A Jehiel  Read. 

Pine  Bluff, Jefferson  Co.,  Jack,  Samuel, Kiitland  A Co. 
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Califomui-^Florida— Illinois. 


Toxon  or  City,  County 

tesi;* ss»s"-.-  Mi 


Sacramento, . 

It  * 


San  Francisco, 


Stockton,. 


CaliTornia* 

Xame  of  Banker,  BeW’  0(Mre«pond(nt. 

VnKn  ^ 9®*»  ^11 American  Exchange Bk. 

1 noa  Co., . . . Decker,  Jewett  <fe  PAxton, ....  American  ExchangeBk. 
•••  I^oWjBrothere  <feCo.,.. ...... 

Brothers, Williim  Hogeife  Co. 

Sacramento,.  Fiske  <fe  Co.,  Thomas  S., Colgate  <fc  Hoffman. 

« ^2:’  B.  F., 'William  IJogc  &Co. 

tt  w American  ExchangeBk. 

' Wells,  B^nrgo  it  Co. 

. nFrancisco,  Alsop  & Co. , Duncan,  Sherman  <fe  Co. 

a Banks*  Davis, Chemical  Bank 

u Brumagim  & Co.,  Mark, American  ExchangeBk. 

goleman  * Co.,  W.  T., W.  T.  Coleman  & Co. 

B.  Davidson  * May, August  Belriiont  & Go. 

Jrete  & Ralston, The  Park  Bank. 

Gibb  <fe  Co.,  Daniel, ... 

u Guy,  Abel, L.  Von  Hoffmann  & Co. 

Hentsch,  Henry, De  Rham  & Co. 

a ^ Metropolitan  Bank. 

i loche  * Bayerque, Schuchardt  <fe  GebhanL 

Keynolds,  Reis  * Co., WiHiam  lloge  & Co. 

u Satber  <fe  Church, American  ExchangeBk. 

Sime  & Co^  John, 

« WHde, Bk.  of  the  State  of  N.  T. 

^nn  WeHs,  Fargo  & Co. 

ban  Jooqum,  Robmson,  Bonrs  & Co.,  T.,.. . Metropolitan  Bonk. 


Florida. 

pa^achicola, . . . Franklin  Co.,  Atkins  * Dunham, Bank  of  the  Kepublic. 

ti  “ ’ * ..  D.  K., Bank  of  the  Kepnblic. 

(t  ..  Broolvs,  II.  w,, Smith  * Patrick. 

it  ***'  Borter  * Co.,  WUliam  G.,. . . . Barik  of  the  Kepubhe. 

it  * ” * Pratt  <fe  McKenzie, Smith  <fc  PatricK. 

Jackson  Co.,  Davis  * Wilson, 

Pensacolfi* u*  Widgeon,  Isaac, Bank  of  the  Republic. 

OtuLr  Le  Baron, B.M.&E.  A.  WhiUock- 

Oads^n  Co.,  Harris  & Co.,  J.  K.’ 

Tallahasaeo, ....  Leon  Conntjr,  DonneUy  W.  E., American  E.xcli«nge  Bk. 

‘ * Ellis,  M.  P., Smith  & Patrick. 


Alton, 

Amboy, 

Atlanta, 

Aurora, 

Batavia, 

Beardstown. . 
Belleville  . 
u ^ 

Bolvidere, . . 

ti  ’ 

Bloomington, . 

Canton, 

Carbonaalo, . , 
Carlinville, . . . 
Carrol  ton, . . 
Centralia,. 
■eWeago, ;; 

tt  

It  


IlliDOis. 


* Building  & Sav.  Inst.,..  GUman,  Son  ife  Co. 

. Deo  County,.  Ambrose  & Littlo, American  ExchangeBk. 

. Logan  Co.,. . Kern  & Co.,  Davii 

. iuine  Co.,. . . Jenks  <fe  Co.,  Albert, Broadwav  Bank. 

' n 1*  • William, Metropolitan  Bank. 

. County,  Leonard  & Co.,  J.  C., Broadway  Bank. 

. at.  Co.,  Hinckley.  Russell. Bank  of  America. 

’ n savings  & Ins.  Co.,. . Gclpcko,  Keuteen  & R- 

Boone  Co.,. . Fuller  <fe  Lawrence, Metropolitan  Bank. 

n Leonard,  M.  G., Hanover  Bank. 

Bloomington, Ocean  Bank. 

Fulton  Co., . . Heald  C.  T., ! The  Park  Bank. 

J^son  Co.,,  Buford  <fe  Brush, Gilman,  Son  & Co. 

Macoupin,.. . Chestnut  * Dubois, The  Park  Bank. 

D., Gilman,  Son  A Co. 

Manon  Co.,. . Centralia  Bank, J.  * J.  Stuart  & Co. 

'"OOK  Co.,. . . Adams,  F.  Granger, The  Park  Bunk. 

it  * • ’ J-  The  Park  Bank. 

tt  * ‘ <fe  Norton, Bliss,  Williams  tfc  Co. 

...  Barbor,  I.  C., Thompson  Brothers. 
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Toton  or  dtp,  Citunty, 
Chicago, Cook  Co.,. . . 


Clinton, Do  Witt  Co., 

Danville, Vermillion,. . 

Decatur, Macon  Co.,. . 


Dokalb, Dekalb  Co.,. 

Di.von, Leo  County,. 


Elgin, Kane  Co.,. . . 

Freeport, Stephenaon,. 


Fulton  City, ....  Whiteside, . . 
Galena,..." Jo  Daviess,. 


Galesburg, Knox  Co.,. . . 


Geneseo, Henry  Co.,. . 


Geneva, Kane  Co.,. . . 

Grig^ville, Hke  County, 

Havana, Mason  Co.,. . 

Henry, Marshall  Co., 

Jacksonville, . . . Morgan  Co.,. 

Jersey ville,. ....  Jersey  Co.,. . 

Joliet, Will  County, 


Kankakee, Kankakee,  . . 

Kewanee, Henry  Co.,. . 

Knoxville, Knox  Co., . . . 


Laeon, Marshall  Co., 

Lane, Ogle  Co.,. . . . 

La  Salle, La  Salle  Co., 

Lewistown, Fulton  Co.,.. 

IJnooln, Lofl^  Co.,.. 

Macomb, M(u>onough, 


Warns  qf  Banker.  If  etc-  York  Correependent. 

Belden  & Young, Bank  of  North  America, 

Burch  & Co.,  I.  H., American  Exchange  Bk. 

Carver  & Co.,  B.  F., Thompson  Brothers. 

Davenport,  Ullman  & Co., Com  Exchange  Bank. 

Flint  & Wheeler, Woodruff  & Co. 

Granger,  Weldon  &Co., Atwood&  Co. 

Grecuebaum  Brothers, The  Park  Bank. 

Hoffman  & Golpeke, Gelpcke,  Koiitgen  & R. 

Hall  <fe  Co.,  E.  fl., Kirtland  & Co. 

Mayer,  Leopold, Abraham  Bell’s  Sons. 

McCormick  & Co.,  C.  H., Bank  of  Commerce. 

Morris,  B.  B., Cora  Exchange  Bank. 

Mer.  Sav.  Loan  and  Trust  Co.,  

Ocrtcl,  A.  C., Attwood  & Co, 

Perrin  & Co.,  H.  J., The  Park  Bank. 

Quimby  <fe  Co.,  Bern.  F., Bullock  & Barnes. 

Rice  & Co.,  W.  II., The  Park  Bank. 

Silverman,  Lazarus, Bank  of  America. 

Tinkham  & Co^E.  I., Metropolitan  Bank. 

Tucker  <fe  Co.,  H.  A., Bank  of  the  Republic. 

Van  Duzer,  W.  A.  S., H.  T.  Morgan  & Co. 

Wadsworth  «fe  Co.,S.y Gwynne  & Day. 

Western  Mar.  & Fire  Ins.  Co.,  Metropolitan  Bank. 

White  Brothers, 

Wiley  Brothers  <fe  Co., Union  Bank. 

Willard  & Co.,  E.  K., F.  P.  James  <&  Co. 

Wright  & Co.,  W.  P., 

Moore,  C.  II,, J.  A J.  Stuart  & Co. 

Tinchcr  & English, Com  Exchange  Bank. 

Peddocord  A Burrows, Gilman,  Son  A Co. 

Millikin  A Odor. Metropolitan  Bank. 

Hopkins,  Hunt  Co., The  Park  Bank. 

Ecus  A Coleman, Mercantile  Bank. 

Stiles,  E.  B., Merchants’  Ex.  Bank. 

Davidson,  O., American  Exchange  Bk. 

De  Forest  A Co., Metropolitan  BanS. 

Mitchell  A Co.,  James, The  Park  Bank. 

Smith.  Bills  A Co., Bk.  of  North  America. 

Corwith  A Co.,  N., Metropolitan  Bank. 

Estey,  Augustus, Gilman,  Son  A Co. 

Jones,  Claudius, The  Park  Bank. 

Dunn  A Co.,  J.  F., Clark,  Dodge  A Co. 

Myers  A Co.,  Sydney, Read,  Drexel  A Co. 

Reed  A Chapman, Continental  Bank. 

Nourso,  Blair  A Co., Metropolitan  Bank. 

Perry,  Spaulding  A Co., The  nirk  Bank. 

West  A Moore, The  Park  Bank. 

Ayres  A Lombard, Woodniff  A Co. 

Crow,  John, Carpenter  A Vermilyc. 

Wright,  O.  II., Woodruff  A Co. 

Litchfield.  E., Metropolitan  Bank. 

Ayres  A Co.,  M.  P., AmcnoanExchan^Bk. 

Brown,  William, Metropolitan  Bank. 

Blackburn  A Co.,  A.  M., J.  A J.  Stuart  A Co. 

D’Arcy,  Teese  A Cheney, American  Exchange  Bk. 

Hatton  A Co.,  T., Ocean  Bank. 

Osgood,  Uriah, Gwynne  A Day. 

Woodruff  A Cagwin, The  Park  Bank. 

Perry  A Co.,  A.  S., 

Lay,  Nelson, The  Park  Bank. 

Runklo  A Co.,  C., The  Park  Bank. 

Smith  A Hale, The  Park  Bank. 

Marshall  County  Bank, F.  P.  James  A Co. 

Hinckley  A Whitman, Importers  A Traders’. 

Rockwell  A Co., American  Exchange  Bk. 

Proctor,  John  W., Gilman,  Son  A Co. 

Dustin  A Musick, Metropolitan  Bank. 

Chandler  A Co.,  Charles, American  Exchange  Bk. 
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Illhiois — Indiana. 


Town  or  City.  County.  2Tanu  of  Bankor.  y«w~Torl  Cormpmioil 

Molnr* ^“ttoonBank, The  Park  Bank, 

WornnoiiVi.' Wand,  Gould,  Uimock  & Co., American  Exchange Bk. 

MoJS  Warren  Co.,.  Gregg  & Hubbard, Woodruff*  Co. 

Grundv  Co.,.  Hubbard  & Co.,E;  W., Atwood* Co. 

• __  ^ Hatton  & »Son,  T Ocean  Bank. 

Stiles&Co., Mcrehnnts’ Eich. Biuit. 

VaneJlniT®*  Bostettor,  Roist*  Co American  Exchange  Bk. 

* *pcrviUe, Du  Pa^e  Co.,  Jassoy  & Co.,  J., Golpcke,Kcntg€n<feB. 


„ Eames,  AlJen  & Co., St.  Nicholas  Bank. 

. **  Fay  <fe  Co.,  E.  B., People’s  Bank. 

'P' Tazewell  Co.,  Rupert  & Co.,  G.  H., Importers  & Tnidcn'. 

‘ ®°"“> Teona  Co., . . Central  Bank,; 

tg  “ •.  Howell  (fe  Co.,  L., American  Exchan^Bk. 

u • • * • * • * Pnlsiier  & Co.,  S., Metropolitan  Bank. 

‘ „ . . Stone  & Co,,  M.  P., The  Park  Bank. 

Metropolitan  Bank. 

^ WUliam, Ketchum,  Son  <fe  Co. 

tt  Ogle  Co., Barber,  Holbrook  & Co., Mercantile  Bank. 

p„-  : * ^ ‘ • • • Phelps  tfe  Johnston, The  Park  Bank. 

rnneeton, Bureau  Co.,.  Carey,  Olds  cfe  Co.,. The  Park  Bank. 

iv-_i  TTTi..“  . , • • Brothers  & Co., American ExcjiangeBk. 

I rophetstown,. . Whiteside, . . Mattson,  A.  J., The  Park  Bank. 

QnincyCity,,...  Adams  Co.,..  Fluchs  Co.,. 

g.  •••  “ ••  Bank  of  Quincy, OceauBank. 

jg  • • • ‘ • . Moore,  Sherman  & Co., Clark,  Dodge  & Co. 

gg  * • • “ • • Quincy  Savings  «fe  Ins.  Co.,.i . The  Park  Bunk. 

7 " * Oo.,  John, Gilman,  Son  & Co. 

Koektord, ^Vinncbago,  . Briggs,  Spafford  <fc  Pcnfield,..  American  Exchange  BK. 

“ . . Kitchcll,  E.  N., Metropolitan  Bank. 

tg  . . Lane,  Sanford  <fe  Co., Ocean  Bank. 

“ . . Robertson,  Coleman  Co., . . . Bank  of  New- 1 ork. 

“ ..  J^nlford,  (-lark  & Co., American E.xcliungeBK. 

. . 'niornp.soa  <fe  Co Importers  tfc  Traders . 

„ . • • • Rock  Island, . Buford  <fe  Co.,  N.  B., Gilman,  Son  A'  Co. 

a . , • • • • “ . Mitchell  A'  Cable, Bank  of  North  Ainenca. 

o,  . Castle  A Shepard, Ocean  Bank. 

Shelby  Co.,..  Thornton  A Son,  W,  F., Kissam  A Taylor. 

‘Springfield, Sangamon,  ..  Bunn,  J., American ExcliygeBK* 

gg  “ . . Irwin,  Robert, F.  P.  James  A Co* 

Q.  xrr,  *•  Ri<igely  A Co.,  N.  H., Clark.  Dodge  A Co. 

Sterling,  Whiteside,  . . Ilemy  A Co.,  M.  S., Amencan  Exchange  Bk. 

Somonauk, Dekalb  Co.,.  Castle  A Shepard,. .’. 

KanoCo.j — Minard  A Co.,  Ira, Metropolitan  Bank. 

Sycamore, Dekalb  do.,.  Hunt  A Co.,  £.  T.? Ocean  W.  , . 

, „ “ ..  Waterman,  J.  S.,.. Bk.  of  Commonwealtli. 

• • I-*ombard  A 6o.,  Josiah, Gilman,  Son  A Co. 

Tazewell  Co.,  Pettes  A IngaUs, The  Park  Bank. 

Hancock  Co.,  Pearson.  Mdleo  A Co., Woodruff  A Co. 

Washington, ....  Jewell,. . . . Danfortfi  A Co.,  A.  H., Leather  Manufactartrs . 

W^mgton,....  Will  Co......  Daniels,  J.  H.,.. ! Atlantic  Bank. 

Winchester, ....  Scott  Co., . . . Miner  i Co..  E.  G., J.  <fe  J.  Stuart  A Co. 

Woodstock, McHenry  Co.,  Fuller,  Johnson  A do., The  Pork  Bank. 


Rock  Island, 


Indiaaa. 


Fountain  Co.  Parker,  linn  & Co., The  Park  Bank 

6‘iilwell,  Thomas  r/., Chemical  Bank. 

CrawforA’  * mV  * * * * Studabaker,  John, Kent  A Lowber. 

Decatnr  * * ^OQ^ffoniery,  Elston  A Son, Bank  of  Anien^. 

BelDhi  Nuttman.  J.  D Manhattan  Bank. 

EvnSsvilie Spears,  Case  A Co Broadway  Bank. 

it  ^ andcrbiii^,  Bement  A Viele, Fulton  Bauk-  ^ 

“ Copeland,  Guild, Winslow,  Lamer  A to. 
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Tauni>r  City,  County,  Kam€  of  Sankor,  Ktw^York  Corr^itpondont, 

Fort  Wayne, Allen  Co.,.. . Hamilton  & Co.,  Allen, Winslow,  Lanier  & Co. 

Greensburi^, Decatur  Co.,.  Forsyth,  A.  R Winslow,  Lanier  & Co. 

Indianapolis, Marion  Co.,..  Fletcher,  Stoughton  A., Winslow,  Lanier  & Co. 

“ ....  “ . . Fletcher  & Sharpe, Winslow”,  Lanier  <fe  Co. 

“ “ ..  Harrison  A.  <fe  J.  (,\  S., Com  Exchange  Bank. 

Kendallville,  . . . Noble  Co.,. . . Mitchell  <fc  Hitclicock, Kent  & Lowber. 

Lafayette, Tippecanoe,.  Barbee,  Brown  & Co., The  Park  Bank. 

**  “ ..  Fowler  & Co., Broadway  Bank. 

“ “ ..  Reynolds  <fe  Co.,  John  L., American  Exchange  Bk. 

“ “ ..  Snears,  Pierce  ife  Co., American  Exchange  Bk. 

Laporte, Laportc  Co.,.  Blair,  C\  B., 

‘‘  “ Wile  Co.,  Jacob Importers  <fe  Traders*. 

Logansport, Ca.ss  Co., Warren  <fe  Co.,  J.  M., Butler,  Cecil  & Rawson. 

Mifiison, Jeflerson  Co.,  Madison  Insurance  Company,.  Winslow,  Lanier  <fe  Co. 

Michigan  City,. . Laporte  Co.,.  Blair,  C.  B., \.  Com  Exchange  Bonk. 

Mt.  Vernon, Posey  ('o.,.. . James,  E.  R., Union  Bank. 

New- Albany,. . . FloyJl  Co.,.. . Montgomery  <fe  Pepin, 

....  ...  New  Albany  Insurance  I'o., . ..  Com  Exchange  Bank. 

“ ....  “ ...  Ohio  Insurance  Co., 

Pern, Miami  Co.,..  Shirk,  E.  II., Metropolitan  Bank. 

Plymouth, Marshall  Co.,  Buck  & Co.,  C.  (\, People’s  Bank. 

Rensselaer, Jasper  Co.,. . McCoy  &,  Co.,  Thomas, The  Park  Bank. 

Richmond, AVaynoCo.,..  Morrison,  Blanchard  <fe  Co.,..  Winslow,  Lanier  & Co. 

Rusbville. Rush  (’o.,  , . . McReynolds  cfe  Co.,  W.  C.,. . . Winslowy  I^anier  & Co. 

Shelby ville, Shelby  Co.,..  Elliott  <fe  Major, Ocean  Bank. 

“ “ ..  Hamilton,  Samuel, Ocean  Bank. 

Terre  Haute, ... . Vigo  Co., McKeen,  W.  R., Ocean  Bank. 

Vincennes, Knox  Co.,. . . Blakeum  & Swallen, J.  & J.  Stuart  & Co., 

Winchester, Randolph  Co.  Moorman  Co.,  James, 


Iowa. 


Albia, 

Anamosa, 

Bellevue, 

Burlington  City, 

u 

Bloomfield, 

Bonaparte, 

CamoncVie, 

( >cdar  Falls, 

Cedar  Rapi(^,.. . 


Chariton, 
Clinton, . . 


Columbus  City, . 
Council  Bluffs,. . 


Davenport,., 
Dccoran,  . . . 


Dos  Moines, . 

(i 

Dubuque,  .. 


Fairfield, 

Fort  Dodge,. 


Crinnell,  . 


Monroe  Co.. . Brown,  N.  W., David  WagstafF  & Co. 

Jones  Co.,.. . Winslow  & Co., The  Park  Bank. 

Jack.son  Co.,.  Hall,  Chauncey, Ocean  Bank. 

Des  Moines, . Cook  & Baxter, . The  Park  Bank. 

. Dos  Moines  Co.  Savings  Bk.,.  Broadw’ay  Bank. 

Davis  Co.,. . . Ellis,  John  W., The  Park  Bank. 

Van  Buren,..  Meek  & Brother, AVoodruft’&  Co. 

Clinton  Co.,.  Dunning,  Martin, The  Park  Bank. 

Black  Hawk,.  Case,  William  P Broadway  Bank. 

Linn  Co., — Baker  & Co.,  Elihu, Bk.  of  Commonwealth. 

“ ....  Carpenter,  Stibbs  & Co., Read,  Drcxcl  <fe  Co. 

“ Greene,  Merritt  & Co., Broadway  Bank. 

Lucas  Co., . . . Branner  <fc  Braden,. 

Clinton  Co., . Budd  & Baldwin, Bk.  of  Commonwealth. 

“ . Dakin  & Co.. Duncan.  Sherman  & Co. 

Louisa  Co.,. . Nott,  Clark  & Co., Bank  or  the  Republic. 

Pottaw'otomie  Dodge,  Nathan  P., 

“ Everett,  Horace, Gilman,  Son  & Co. 

“ Lockw  ood,  John  D., American  Exchange  Bk. 

‘‘  Officer  & Pusey^ Metropolitan  Bank. 

Scott  Co., — Macklot  & Coroin, Amencan  Exchange  Bk. 

AVinnishiek,.  Easton  Son,  W.  L., American  Exchange  Bk. 

“ . AVeiser  <fe  Co.,  H.  S., Bank  of  North  America. 

Polk  Co.,.. . . Allen,  B.  F.,^. Gilman.  Son  <fe  Co. 

“ ....  Callanan  & Ingham, Bonk  of  the  Republic. 

Dubuque, . . . Babbage  <fe  Co., The  Park  Bank. 

“ ....  Langw'orthy  & Bros.,  J.  L.,. . Metropolitan  Bank. 

“ . . . . Mark  ell  <fc  Co.,  H., . . ; American  Exchange  Bk. 

Jefferson  Co.,  Henn  & Co.,  Berahart, Carpenter  & Vermilye. 

AVebster  Co.,  McBane  & Marlatt, Chemical  Bank. 

“ Pease,  L.  L., Ocean  Bank. 

“ Rees  & Co..  Samuel, Gilman,  Son  <fe  Co. 

“ Sherman,  Cnarles  A., American  Exchange  Bk. 

Poweshiek,. . Holyoke  & Co.,  Thomas, Metropolitan  Bonk. 
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Iowa — Kansas — Kentucky, 


or  CUy,  CouiUy,  Kams  of  Banker.  Km-York  Corr«Mp<mdef>^ 

Independence,. . Buchanan,.. . Bartle  & Co.,  Raneom, The  Park  Bank. 

Warren  Co.,.  Jones  & Co..  George  W.,. . , . Atwood  & Co. 

Iowa  City, Johnson  Co.,  Culbertson  <&Beno, Metropolitan  Bank. 

“ Downey  & Curtis, Importers  <fe  Traders’. 

„ “ Gower  & Co.,  J.  H., The  Park  Bank, 

^wa  Falls, HardmCo.,..  Wiener,  L.  F., Ocean  Bank. 

kookuk, Leo  County,  Anderson  & Co.,  George  C.,. . The  Park  Bank. 

“ Love  & Co.,  H.  K., Importers  & Traders’. 

“ Rix,  Hale  & Co., The  Park  Bank. 

^ , “ Thompson  Co.,  William,..  Manhattan  Bank. 

Knoxville, Marion  Co.,..  Neal,  J.  E., ! Atwood&Co. 

^nsing, AUomakee,. . Gray  & Co.,  George  W., Bk.  of  Nortli  Amend 

Clinton  Co.,.  McMahan  & Evans,  0., The  Park  Bank. 

Ma(^uokota, Jackson  Co.,  Schrader  & Dunham,... American E.TchanwBk. 

Linn  Co......  Twogood  & Elliott,.. Bk.  of  the  State  olN.l. 

• WinSow,  Stephens  & Co., . . . Chatham  Bank. 

Clayton  Co.,  Leo  & Kinnaird,^. Chemical  Bank. 

Mt.  Pleasant,...  Henry  Co.,..  Saunders,  A.  & W,  A., American E.\chanyeJjt. 

Mus(»tme, Muscatine, . . Greene  & Stone, Metropolitan  Bank. 

. ^ “ ..  Isett  Brewster, Bk.  or  North  Amend 

Newton, Jasper  Co.,..  Meek  <fe  Co.,  J.  G Bk.  of  Commonwcaltk 

^ , “ Skiff&Co.,H.  J.,. St.  Nicholas  Bonk. 

Mitchell  Co.,  Brush  & Co.,  J.  H. The  Park  Bank. 

Ottumwa, Wapello  Co.,  Temple  & Co.,  A.  H., Bank  of  America. 

G-  Marion  Co.,.  Schmte,  Nollen  cfeBousquet,..  Duncan,  Sherman  a Co. 

Sionx  City, Woodbniy,’.  Bigelow,  W.  H., ...... 

,.  “ ..  Boslcr  & Hedges, V** 

rn.  . “ ..  Weare  & Allison, The  Park  Bai^. 

Cedar  Co.,..  Tuthill,  William H., Mechanics <fe Trader? . 

Vinton, Benton  Co.,.  Douglas  & Watson, Kirtland  & Co. 

^ _ “ . . Traer  & Co.,  J.  C., Ketchum,  Son Co. 

Washington,....  Washington,  Everson,  Norman, Read,  Drexol  & Co. 

^ * • • ' “ Jenkins,  W.  H... The  Park  Bank. 

Waterloo, Black  Hawk,  Leavitt,  John  A., The  Park  Bank. 

‘ “ Miller,  George  W., 

“ Plato  C.J..  . 

™ ^ “ Russell,  R.. Metropoiitan  Bank. 

Wmterset, Madison  Co.,  Leomard  & Mott, 

“ West,  Albert, Gilman,  Son  & Co. 

Kansas. 

Denver  City, Brown  Brother  A Co., Gilman,  Son  & Co. 

— Clark,  Gruber  & Co., American  Exchanged. 

Turner  <fc  Hobbs, Duncan, Sherman® to. 

Tir TT * — Af  C.o. 


Lawrence, . 


• Warren,  Hiirsey, GBmon,  Son  Ar  Co. 

Douglas, ....  Babcock  & Lykins, J.  A J.  Stuart  & to. 

‘ ....  Lawrence  Bank, Thompson  Brother*. 

T • * * .r  **  • • • • Thompson,  E.  D., Grant  A Barton. 

Lieavenworth,. . . Leavenworth, Clark,  Gruber  A Co., Bank  of  Commerce. 

“ Hemingray  A Co.,  J.  C., Duncan,  Sherman  & to. 

J . • • ‘‘  Scott,  Kerr  A Co., Metropolitan  Bank. 

Lecompton, FarnAam,  R.  H.,.  . Thompson  Brothers. 


Carlisle, Nicholas  Co. 

Lratluana, Harrison  Co. 

Flemingsburg,..  Fleming  Co. 

Henderson, Henderson,. 

Hopkinsville, . . . Christian  Co. 

Lancaster, Garrard  Co. 

i^oxington, Fayette  Co.,.: 

* u * 

LouisviUe, Jefferson  Co*. 


Kentucky. 

Chappol,  Bruce  A McIntyre,. . Metropolitan 

.,  Deposit  Bank, American 

Smith,  Wilson  A Co., MetropoliUn  Bank. 

. Ricketts  A Co.,  J.  E., Winslow,  Lanier®  t 

.,  Bryan  A Co., The  Park  Bank. 

, Deposit  Bank, Bank  of  Amenca. 

..  Sayre  A Co.,  D.  A., William  & Co. 

. Tilford,  J.  B., Mercantile  Bank. 

, Bland,  Arthur,^ Thompson  Brothcra- 

Brown  A Co.,%iomas, Winslow,  Lamer  ® t 

Curtis  A Warren, The  Park  Bank. 
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TawnorCiy.  County,  yamo  of  Banter,  Xem- York  Correspondent. 

Louisville, Jefferson  Co.,  German  Insurance  Company,.  

“ “ Quiglov,  Lyons  <fe  Co., I ..  Manhattan  Bank. 

“ ......  “ Schmidt  Co.,  John, Continental  Bank. 

“ “ Tucker  & Co., WinsloWj  Lanier  & Co. 

Maysville, Mason  Co.,. . Pearce,  L.  C.  & H.  T., Metropolitan  Bank. 

Mt.  Sterling, Montgomery,  Hoffman.  Bames  <fe  C’o., Bank  of  America. 

Paducah, McCracken,  . Norton  Brothers, Sawyer,  Wallace  & Co. 

“ “ . . Sasscen  & Garth, Metropolitan  Bank. 

“ “ ..  Watts,  Given  & Co., Metropolitan  Bank. 

Paris, Bourbon  Co.,  Brent,  C.  S., Bonk  of  America. 

“ “ Deposit  Bank, 

Sharpsburgh, . . . Bath  Countv,  Bovd,  Conglcton  & Co., Bank  of  America. 

ShelDyville, ....  Shelby  Co.,’..  Owen  & Co.,  J.  M., 

Versailles, Wood’ford,  . . George  <fe  Wilson, Duncan,  Shennan  & Co. 

Winchester,  ....  Clarke  Co.,..  Poston,  II.  G., Bank  of  America. 


Now-Orlcans, 

u 

u 

(( 

u 

(t 

u 

it 

tc 

(t 

tl 

u 

tc 

Shreveport, . . 


Adrian, 

tt 

tl 

Albion, 

tt 

Ann  Arbor,. . 

tt 

tt 

Battle  Creek, 

It 

tt 

u 

Bay  City, 

Cossopolis, . . 
Coldwater,  . . 

tl 

It 

Corunna, .... 

Decatur, 

Detroit, 

it 

tt 

tt 

tl 

tc 

tt 

tt 

Dowagiac, . . . 

tt 


Louisiana* 


Orleans  Par.,  Adler,  8.  J., 

“ Benedict  & Co.,  E.  C., 

“ Benoist,  Shaw  & Co., 

“ Brown  Brothers  <fe  Co., 

“ Brown,  Johnston  & Co., 

“ Carroll,  Hay  & Co 

“ Conner  & Son,  U.  W., 

“ Dcnnistoim  <fe  Co.,  A.  & J.,. . 

“ Cover,  Watts  Co., 

“ Judson  <fc  Co., 

“ Perkins  tfe  Co., 

“ Smith  & Co.  Samuel, 

“ Thome,  R.H.„ 

“ Wood  tfe  Co..  John, 

Caddo  Parish, Johnson,  B.  M., 


William  B.  Scott  & Co. 
Benedict  & Co. 

Union  Bank. 

Brown  Brothers  t&  Co. 
Continental  Bank. 

Bk.  of  Commonwealth. 
Duncan,  Sherman  tfe  Co. 
Dennistoun,Wood<feCo. 
Metropolitan  Bank. 

G.  S.  Robbins  tfe  Son. 

J.  II.  Brower  tfe  Co. 
Union  Bank. 
Metropolitan  Bank. 
Edrtland  tfe  Co. 


Mlchlg^an* 


Lenawee  Co., 

tt 

tl 

Calhoun  Co., 

tt 

Washtenaw,. 

a 

tt 

Calhoun  Co., 

It 

tt 

It 

Saginaw  Co., 
Cass  County, 
Branch  Co.,. 


Shiawassee,.. 
Van  Buren,.. 
Wayne  Co.,.. 


tt 

tt 

tt 

Cass  County, 


Berry  tfe  Co.,  L.  G., People’s  Bank. 

I^on,  John  V., Merchants’  Exoh.  Bank. 

Waldby,  W.  H., Metropolitan  Bank. 

Sheldon,  James  W., Bk.  or  Commonwealth. 

Malicw  & Jarvin, Mercantile  Bank. 

Hale  tfe  Smitli, The  Park  Bank. 

McIntyre,  Donald Metropolitan  Bonk. 

Miller,  Davis  tfe  Webster, Leather  Manufao.  Bank. 

Coleman  tfe  Co.,  W.  H., Hanover  Bank. 

Hamblin,  Alexander  C., Ocean  Bank. 

Kellogg,  L.  C., Metropolitan  Bank. 

Skinner,  W.  H., Atlantic  Bank. 

Jennison  tfe  Brother,  C.  E.,. . . 

Kingsbury,  Asa, Kent  tfe  Lowber. 

Clark  tfe  Coo, N.  Y.  Exchange  Bank. 

Lawyer  tfe  Youngs, The  Park  Bank. 

Lewis  tfe  Starr American  Exchange  Bk. 

Cummin  tfe  Wheeler, Metropolitan  Bank. 

Tarbell,  J., J,  A.  Van  Saun  tfe  Son. 

Butler  & Co.,  William  A.,. . . . Mechanics’  Bank. 

Dey,  Alexander  H., American  Exchange  Bk. 

Ganson,  C.  N., Gilman,  Son  tfe  Co. 

Ives,  C.  tfe  A., Nassau  Bank. 

Parsons  tfe  Fisher, The  Park  Bank. 

Preston  tfe  Co,,  D., Metropolitan  Bank. 

Sabin  tfe  Co.,  O.  T., Jasper  T.  Van  Vleck. 

Scott,  Vincent  J., Winslow,  Lanier  tfe  Co. 

Denman,  H.  B., N.  Y.  Exchange  Bank. 

Grant,  M.  M., Metropolitan  Bank. 


I 
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Michigan — Minnesota, 


Town  or  City.  County.  Kam€  of  Banker.  Xetc-Yvrk  Corrf^pondttU 

East  Saginaw,. . Saginaw  Co.,  Little  & Co.,  W.  L.  P., Merchants’  Exeb.  Bank. 

hentonville, Genesee  Co.,  Latourette,  I).  A., The  Park  Bank. 

“ Brockway  & Co.,  A.  W., Imp.  & Traders’  Bank. 

‘‘  “ Paterson,  William, The  Park  Bank. 

^ , “ Stone  <fe  Witberbee, Kctchum,  Sons  Co. 

Grand  Haven,.. . Ottawa  Co.,..  Ferry  & Son Bank  of  North  Araenca. 

Grand  Rapids,..  Kent  Co., Ball  <fc  Co.,  Daniel, Artisans’ Bank. 

••  “ ....  Ledyard  <fe  Aldrich, Metropolitan  Bank. 

, “ . . “ ....  Welles,  William  J., Metropolitan  Bank. 

Grass  Lake, Jackson  Co.,  Hale,  L.  D., The  Park  Bank. 

Hastings, Bany’’  Co.,...  Barlow  tfe  Goodyear, The  Park  Bank. 

“ “ ...  Goodyear,  H.  A.",. Atlantic  Bank. 

Hillsdale, Hillsdale  Co.,  Mitchell,  Waldron  & Co., People’s  Bank. 

Hu^on, Lenawee  Co.,  Boies,  Rude  <fe  Co., The  Park  Bank. 

Tonia, Ionia  Co.,. . . Ball  <fc  Co.,  D., Artisans’  Bank. 

“ “ ...  Burhaus,  W.  P., Bk.  of  Coinmonwealtii. 

Jackson, Jackson  Co.,  Cooper,  Thompson  <fe  Co......  People’s  Bjpk. 

“ “ Loomis  & Whitwell, American  Exchange  B • 

Jonesville, Hillsdale  Co.,  Grosvenor  & Co., People’s  Bank. 

Kalamazoo, Kalamazoo,..  NcNair.  D.  A., J.  A.  Van  Saun  & 

“ “ ..  Seelv,  J.  O.,. Bank  of  thoRepubht 

“ “ ..  Shefdon,  T.  P., American ExchanpBfi. 

“ “ ..  Woodbury,  Potter  & Wood,. . Metropolitan  Bank. 


Eansing, Ingham  Co.,.  Bailey,  J*.  Ck, Ocean  Bank. 

„ “ “ . Hunter  «fe  Co.,  Theo., Thompson  <fe 

Marshall, Calhoun  Co.,  Frink  & Co.,  i.  C Bk.  ol  Commonw^tn. 

“ “ Gorham,  Charles  T., Metropolitan  B:mK- 

„ “ “ Perrin  & Co.,  H.  J., The  Park  Bank. 

Monroe, Monroe  Co.,.  Clark  & Co.,  E.  L., Atlantic  Bank. 

“ . . Hansard  & C^o.,  B.,. Bank  of  Commerce. 

‘ “ ..  Wing  <fe  Johnson, A-To. 

Niles, Berrien  Co.,.  Paine,  R.  C., Duncan, Shennan 

‘‘  “ . . Pratt  & Perrin The  Park  Bank. 

Owosso, Shiawasse.  ..  Gould  & Co.,  D., Mechanics  Bonx* 

Pontiac, Oakland  Co.,  Comstock  & Stout, Continent^ 

St.  Johns, Clinton  Co.,.  Hodge,  II.  C., The  P^k  Bank. 

Sturgis, St.  Joseph,..  Reed,  Richari., N.  Tt. 

Tecumseh, Lenawee  Co.,  Bills  & Co.,  P., Metropoht^  Bana. 

Three  Rivers,...  St.  Joseph,..  Lord  <fe  Co.,  D.  IL, 

Ypsilanti, W’'ashtenaw,.  Bogardus,  E.  & F.  P., AmencanE.xcba  ^ 

“ “ . . Fofiett,  Conklin  & Co., Metropolitan  BaiiK. 


Minnesota. 


(Jhatficld, Filmoro  Co., 

Faribault, Rico  Co., 


listings,.. Dacota  Co.,. 

Minneapolis, ....  Hennepin, . . 

U II 

....  “ 

Redwing, GoodiiueCo. 

St.Anthony’s  FIs.  Hennepin,. . 

tt  u 

St.  Cloud, Steams  Co.,. 

St.  Paul, Ramsey  Co.,. 


Enston,  J.  C„ Tftvlor  Brothers. 

. Dike  & Co..  tV.  ir., Ball’8  Head  Bonk- 

. Wilson  & Co.,  H., Ocean  Bank. 

. Thome,  J.  L., Bk. 

. Baldwin,  Rufus  J., Amenean  Exchw^ 

. Groh.  D.  C Amencan Exchanged 


'.  Mendenhnli’,  b!  J.‘,  .' .’ .' ! .’ .' .' .' .’ .’  The  Park  Bm^  . 

. Sidle,  J.  R., nb 

,,  Smith,  Meigs  & Co., The  Park  Ban  . 

. Dorman,  D^  B., Clark,  Dodge  A t,«- 


Smith,  Meigs  & Co., The 


St.  Peter, . . . Nieollot  Co. . 
Stillwater,' .’ Washington, 


Famham  & Co.,  8.  W., ■I'hVnt 

Graves,  R.  B., . . ’. Metropohtan  Bwk^ 

. Wait  & McClure, L-  S. 

. Bidwell  & Waldby, A Co. 

Bonip  & Oakes, Sf  » 

Dana,  N.  J.  T... r?nier  & Co. 

Edgerton,  E.  k, 

liewson  efe  Barnes, n**nk 

Knox  & Co.,  J.  Jay, Atlantic  to  k- 

Thompson  Bros., Kirtland  * K. 

WUliu's,  F.  & G.: ?®l?oko, 

Edgerton  & Donahower, Uiiam  B. 

Lamberton,  11.  W., • — i ’ninrA 

Carli,  C..... Winslow,  Lanier 
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Toicn  or  City, 

Stillwater, 

Winona, 

(i 


r’anton, 

Coffcevillc, 
Grenada,  .. 

u 

Jackson,.. . 


Natchez, 

it 

Vicksburgli, . . 
Yazoo  City,. . . 


Boonville, 

Brunswick, . . . 

Glasgow. 

Hannibal  City, 


Independence, 


Jefferson  City, 
Kansas  City, . . 

Miami, 

St.  Joseph, 

St.  Loins, 

u 


u 

u 

li 

4( 

i; 

u 

u 

u 

{( 

u 

u 

Weston, 


Brow  nvillo, . . . 

ti 

Nebraska  City, 
u 

u 

it 

ti 

Omaha  City, . . 

u 

u 


County.  yiime  of  Banker,  yett?~york  Correepondenf, 

, . Washington,  Darling  Scheffer, Kirtland  Co. 

. . Winona  Co.,.  Bennett,  Thomas  E., The  Park  Bank. 

“ . . Smith  <te  Co..  Orrin, Bk.  of  Commonw^calth. 

“ . . Webster  & Lake, Com  Exchange  Bank. 

JTIississippi. 

. Madison  Co.,  Whitcomb,  C.  S., Bank  of  America. 

“ Winter,  Richard, Bk.  of  Commonwealth. 

. Yallabiisha,..  Snider,  N.  C., Bruff  Brother  & Seaver. 

“ ...  Adams,  B.  C., (’onverse,  Tyler  c\:  Co. 

. “ ...  Snider  & <'o.,  N.  C., Braff  Brother  tfe  Seaver. 

. Hinds  Co.,..  Green.  J.  T., The  Park  Bank. 

“ ..  Griffitli  & Stewart, Kirtland  Co. 

. Adams  Co.,..  Briton  <fe  Co.,  W.  A., Bank  of  America. 

. “ ..  Butler,  Meeks  ct  Co., Union  Bank. 

. Warren  Co.,.  Adams  Co.,  "Wirt, Kirtland  ife  Co. 

“ Brown  & Johnston, Continental  Bank. 

. Yazoo  Co.,  . . Michio  & Co.,  J.  J., Union  Bank. 


Missouri. 


. Cooper  Co., 

. ('hariton  Co, 
. Howard  Co. 
Marion  Co.,. 

44 

. Jackson  Co. 

44 

Colo  Co.,. . . 
Jackson  Co. 
. Saline  Co.,.. 
Buchanan,. . 
St.  Louis  Co. 


(4 

Platt  Co.,. 


. Trigg  & Co.jW.  n., 

, Outcalt,  G.  W., 

. Tliomson,  J.  S., 

. Richards,  Joshua  P., 

. Selmes,  T.  R., 

, Stone,  McCoy  & Co., 

Thornton  & Co., 

. Cloncy,  Crawford  & Co., 

, Nortlirup  & Co., 

. Brown  ds  Co.,  W.  S., 

. Beattie  & Co..  A.. 

, Allen,  Copp  tx  Nisbct, 

Barlow'  & Taylor, 

Benoist  <fe  Co.,  L.  A., 

C’lark  Brothers  & Co., 

Diirkec  & Bullock, 

Emigrant  Savings  As.sociation, 
Franklin  Savings  Association, . 

Harding,  Giver  Co., 

Haskell  & Co.j 

Jameson,  Cotting  <fe  Co., 

Lokcr  & Brother,  Geo.  H.,. . . 

Nisbct  & ('o.,  William, 

North  St.  Louis  Sav.  Assoc,. . 

Runyan,  B.  M.. 

State  Savings  Association,. . . . 
St.  Louis  Build.  & Sav.  Asso., 

Stout  & Co.,  B.  F., 

Tesson  &Danjen,. 

Bums,  J.  N.  <&;  C.  F., 

BTebraska* 


Metropolitan  Bank. 
Gilman,  Son  & Co. 
Gilman,  Son  ^ Co. 
American  E.xchango  Bk. 
Metropolitan  Bunk. 
Bank  of  America. 
Benedict  Co. 

Knauth,  Nachod  K. 
J.  & J.  Stuart  (fc  Co. 
Bank  of  Commerce, 
American  Exchange  Bk. 
Metropolitan  Bank. 

The  Park  Bank. 

Union  Bank. 

Clark,  Dodge  Co. 
Bank  of  North  America. 
The  Park  Bank. 
American  Exchange  Bk. 
Metropolitan  Bank, 
American  Exchange  Bk. 
The  Park  Bank. 

Bk.  of  the  State  of  N.  Y, 
Metropolitan  Bank. 
Gelpckc,  Keutgen  & K. 
Metropolitan  Bank. 
American  Exchange  Bk. 
The  Park  Bank. 
Thompson  Brothers. 
Schuenardt  & Gebhard. 


Nemaha  Co  . Atkinson,  H.  M., Lewis  B.  Brown  & Co. 

“ Carson,  J.  L., J.  W.  Carson  &Co., Phil. 

“ Hoadley,  L., Lewis  B.  Browm  & Co. 

Otoe  Co., ...  McCann  & Metcalf, Colgate  & Hoffman. 

“ Maxon,  John  H., Peters,  Campbell  <fc  Co. 

“ Platte  Valley  Bank, Woodruff  & Co. 

“ Sweet  & Co.,  James, American  Exchange  Bk, 

“ Ware,  J.  A., Read,  Drc.xcl  & Co. 

Douglas  Co.,  Barrows,Millard  <fe  Co., Gilman,  Son  <te  Co. 

“ Clark  <fe  Brother,  J., Gilman,  Son  & Co. 

“ Kountze  Brothers, The  Park  Bonk. 

“ Smith  & Parmelce, Broadway  Bank. 
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Neio-Mexico — Ohio, 


New-Mexico. 

Taicn  or  (?ity,  Coun'y.  Kam€  of  Banker^ 

Fe Santa  Fc  Co.,  Hood,  David, 


Ohio. 

Akron, Summit  Co.,  Bates  & Co.,  G.  D., American  Exchange  Bk. 

...  ; ‘‘  Exchange  Bank, Importers  & Tradere’. 

^11  *. Ashland  Co.,  Luther,  Crall  & Co., Nassau  Bank. 

licllcfontame, . . . Logan  Co.,..  Gardner,  Thomas  Co., Metropolitan  Bank. 

„ • • • “ . . Kutan,  liiddlo  & Co., Continental  Bank. 

Buevrus, Crawford, . . . Bucyrus  Bank, Atri'ood  & Co. 

“ ....  Exchange  Bank, Atwood  <fe  Co. 

„ “ ....  People’s  Deposit  Bank, Nassau  Bank. 

Williams  Co.,  Stevens,  W.  A., Atwood  <fe  Co. 

C ®di2, Harrison  Co.,  Lyons,  Kobert, American  Exchange  Bt. 

^ ^ “ Kezin,  Welch  <fe  Co., Continental  B^. 

Stark  Co.,... . Savings  Deposit  Bank, Read,  Brcxel  & Co, 

Morrow  Co,,.  Beatty,  John, Manhattan  Bank. 

Chardon, .......  Geauga  Co., . Randall  & Bartons, Ocean  Bank. 

C incinnati, HamiltonCo.,  Adac  <fe  Co.,  (3.  F., Continental  Bank. 

‘ “ Bepler  & Co., Hoffman  & Co. 

, “ Brotherton  & Co., Mercantile  Bank. 

,,  “ Bnrkaiii  <fe  Co.,  E.  G., Bank  of  Ncw-iork. 

“ Burt  & Co.,  A.  G.,..! Ma.xwcll  & Co. 

,,  “ Bussing  tfc  Co.,  G.  II., Manhattan  Bank. 

‘ Collord & Co.,  W.  A., J.  S.  CronLsc  A Howurd. 

,,  “ Culbertson,  Kilgour  Co.,...  Bank  of  America. 

“ Davis  & Co.,  S.  S., Gwynno  A Bav. 

“ Ellis,  Jr.  & Co.,  R., Tradesmen’s  Bank. 

^ “ Evans  Co., Ocean  Bank. 

“ Fallis,  Young  <fe  Co., Bank  of  Amcriw. 

,,  “ Gilmore,  Dunlap  & Co., Merchants’  Bank. 

“ Goodman  & Cot,  T.  S., The  Park  Bank. 

* “ Homans  & Co., St.  Nicholas  Bank 

‘‘  Kinney,  Espy  «fe  Co., Metropolitan  Bank. 

“ Lafayette  Banking  Co., Bank  of  Amenca. 

;;  “ Larkin,  J.  F.,. The  Park  Bank. 

“ Mclino  tfe  Co.,  James F., 

“ Morton  A Co.,  J.  R., Carpenter  A Venmhe. 

“ Mowiy  & Co.,  A.  L., Bank  of  New- York. 

“ Nettefton,  K.  G., The  Park  Bank. 

‘ “ Nourse  A Co.,  C.  E., Ketchura,  Son  A Co. 

“ Smith  A Gilbert, Morse  A Go. 

^ “ Van  Hamon,  Alex., Ocean  Bank. 

(-  ircleville, Pickaway  Co.  Marfield,  Son  A Co.,  S., Bank  of  Commerce. 

‘ ^ “ Sciota  Valley  Bank, * * v • 

Clcve  and, Cnyahoga,...  Crittenden  A Co.,  S.  W., 

“ “ ...  Hale,  E.  B Bank  of  North  Amenca. 

‘ “ ...  Bead  A Co.,  C.  A., Bank  of 

..  “ ...  Wason,  Everett  A Co., Importers  A Tr^ert  • 

“ ...  Wick  Co.,  H., Kctchum,  Son  A Co. 

. , , , “ ...  Williams,  George, Ocean  Bank. 

Colurahus, Franklin  Co.,  Bartlit  A Smith, Thompson  Brothers. 

“ Clinton  Bank, Atwood  A Co. 

..  **  Miller,  Domddson  A Co., The  Park  Bank. 

^ “ Ricidey  A Brother, Nassau  Bank. 

C oshocton, Coshocton, . . Johnson  A Co.,  W.  K., Abmhara  Bell  a Sons* 

T,  / “ Ricketts,  T.  C.,. Atwood  A Co. 

Dayton, Montgomery,  Ilarsliman  A Co., Bank  State  of  N.  *• 

“ Hnrshman  A Gorman, Manhattan  Bant 

, “ Winters  A Son,  V., Manhattan  Bank. 

Muskingum,.  Lcmint,  L.  J., Nassau  Bank. 

Hancock  Co.,  Adams,  Carlin  A Co., Metropolitan  Banx. 

Fremont, Sandusky,  ..  Bank  ol’ Fremont, v^'rmilvc 

^ “ . . Burchard,  Miller  A Co., Carpenter  A VenmC'c. 

Crawford,....  Attwood,  Davis  A Co., Atwood  A Co. 

Greenfield, Highland,...  Caldwell  A MUler, Ocean  Bank. 
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Mtt 


Totcn  or  City, 
Hamilton, 

i( 

Harrisville, . . . 

Kenton, 

Lancaster, 

Lebanon, 


. e,„i.7c«:,.  . r,ok.  srS 

Warren  Co.,.  i?oako"  Rofe’. J^-«h«ngc  Bk. 


Lima 

Logan, 

Malu,. 

c:r»i 

.Manchester, 

V 

Mansfield,... 

' . i 

Marion, 

n 

. . JS 

Marvsvilic,  . 

' -J 

Medina, 

Millers  burg. 

Monroeville,, 

..  Richlan.lCo.,  .'^turces  Sc  .tro"  '!.- V 

; : ■ >'*r  ■:  ;::: : 

■ ■ M'^l^vsvma.'.V.V;;;  * ' ' 

..  .Mejliim  ( o.,.  (^^antieia  ik  I.add,  . ; Atwood  .k  (’n 

. . Holmes  Co.,.  Lnos,  Hrown  Sz  Co., Mercantile  Il-mk 

. . Huron  Co.,..  Head.  0 W ^icrcantiic  liank. 

tr ’ r’  ^^Ittronolitiin  lianl, 


Mount  Vernon, 
Newark, 

u 

Now-Li.sbon, . . . . 
New-Philadclph. 

Norwalk, 

Oberlin, 

Oxford, 

l*ainesville, 


Morrow  Co'.,; 

i rirnble,  James  S., AtwnnrI  a- 

• ^ ° ‘5:  Arercantife  Lnk. 


; SMIik. 


Pomeroy, 

Portsmouth, 


Ravenna, 
Ripley, 
Salem,. ^ 
Sanduy 

Steui^ 

Sydn( 

Tiffl” 

*r? 

ToleJi 


Bntier'Vo.;.’.'  loVm^XrrS 

Meigs  Co.,..  Daniel  * RaKnV.; WirJlo  w W ^ c 

hcota  Co.,.. . Tho.nas.V.-. The'J* a^k  b“  " * 

>*  ■ ■•  L>  1"“?.  ^ ’ ^ 1'1‘c  1‘ark  Bunk. 


...  Kinney  jfc  Raynor, Winslow,  Lanier  & Co 


Brown  Co_- 
•liim 


»naa  .fc  (Jreiner.’.  .V.V: ' ’ ' ' Read  rl-ve  k r ^ 
nc.^  Hubbard  <k  Durbi,.;:  ; Kctehnn>,  Son  & & 

anic.s’  Say.  iund  Assoc.,  i . 

’nf  Atwood  iiz  Co.’ 

Huss  A'cn American  K.xehanffoBk. 

: ro  W W Motroj^olitan  Banl 

‘Tkmifb““  * K«Wh«,n,  Son  A Co. 

& B™lev,:; tontmental  Bank. 

\\ Amcrienn  Exchange  Bk. 

f Manhattan  Bank. 

Hank. 

V,%- Atwood  & Co. 

A (,.  B., Jasper  Van  Vleck. 

Vnu’nr  t.  An Manhattan  Bank. 

Continental  Bank. 

* A'  i”^'"KCo., Continental  Bank. 

kW  Hrown, Metropolitan  Bank. 

regron. 

, p Duncan,  Sherman  & Co. 

",  *'"®-  H-, Petera,  Campbell  & Co. 
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Tennessee — Texas — Vermont — Wisconsin. 


I 


I 


\ 


I^eiihTork  Oorr^pondmt 

American  ExchanwBk. 

Bank  of  the  KepnDiic, 
Bank  of  America, 
Chemical  Bank. 

American  Exchange  nk. 
Duncan,  Shennan&to. 
Kirtland  & Co. 


Mercantile  Bank. 
Duncan,  Sherman 
J.  A.  Van  Bonn  & ©on. 
Kirtland  & Co. 


Tennessee* 

7ht£fi  or  City.  CowUy.  JTams  BtiftkiT, 

Clarksville, Montgomery,  Kennedy  & Glenn,. 

Jonesboroiigh,. . Washington,  Gammon,  William  G., 

Knoxville, Knox  Co., . . . Morrow,  S.,  :•  • • - •«•«■***  ’ * ' 

. 8h,.by  C.,.C— 

((  Gayoso  Savings  Institution,.. 

u “ ..  Kirtland,  Isaac  • 

u . . Richmond  & Co.,  Wilham  B., 

Nashville, Davidson,...  J^es  & £o.>...^... 

u ‘‘  ...  Shapard  & Co.,  W.  B., 

44  “ . . . Whcless  & Co.,  A., 

tc  .’’.*.*.*.*  “ ...  Wheless,  Joseph, 

(4  ..!.!!  “ ...  Wheless,  J.  F., 

Texas* 

SaSkWsffc"": 

Belton, Bell  County,  ChamberUn  & Ewle,. J - * Go. 

Brenham, Waalungton,  Rdd&  Tracy.  ^ 

Dallas, Dallas  Co.,. . gieholson  & Fc^,  . . ^ Brower  & Co. 

Galveston, Galveston,  ..  Ball,  Hutchings  & to., Dnncnn.Shemmn&to. 

« ’ “ ..  Butler,  George,... 7 iT  Brower  & Co. 

“ “ ..  HencUey  &Co.,  B., Wat’cman,Dimo'>'*^‘^''’ 

::  » ;;M^‘iim/&’'Giibcrt;'^^^ 

« ; ; ; ; ; ; « . . muis,  e.  & d.  g.,.  & co. 

“ “ . . Shepherd  <fe  Co.,  ii.  A., ^ Sellers-  , 

Houston, Harris  Go.,. . Burke,  A.  Jy  ^ Van  Vlcck. 

44  * “ ..  Hutchins,  Nv.J., t n.  Brower  & Co. 

44  ] “ ..  Shepherd,  B.  A., Reid  & Tracy. 

Palestine,!.*.’’*.'.  Anderson,...  V/.*.  Gilman^  Son  & C^; 

San  Antonio,,..  Bexar  Co.,.. . Edwards  I.  J.^. Bank  of  horth 

44  _ . “ ...  I ronch,  John  C., " „ Brower  & Co. 

Wtico, McLennan,. . Earle  & Chamherlam, • jj*  & Co. 

44  ’ ‘‘  Ryan,  E.  tfc  Tracy. 

Waxaliaohie,  .!! . Ellis  County,  Ferris  & Nicholson, 


Burlington, Chittenden, 


Termont* 

Wires,  Salmon,.... 

Wisconsin. 


Beloit, Rock  Co.,.. 


Taylor  Brothers. 


. Hyde,  L.  C.,.........--- 

. Wadsworth,  Clark  & C o., of  Common^ ealik 

. Bams,  C.  Gwynne  A H®)** 

, Rockwell  & Co., of  Comnionwcallk. 

, . Richardson,  E.  D., g^nk. 

Goss,  Alfred, • • ^,nerican >AchaJ‘^?^ 

, Cole,  Sumner  & Co.. Torn  Exchange  BaiA^ 

. Lnthrop,  Webb  & t>., Brofjiorth*  tn.cn  >• 

. Williamson  & Banvise,. . ....  - Bk.  o gj^ermon  & < ''• 

. Shove,  T.  C-...  Mechanics’ 

. Arm.strong,  Spink  & Co., ^ 

. Bellinger,  k / Bk  of  K^^hAmenca. 

. Marshall  cfe  Haley, Continental  Bank.  , 

l-rice.  Fanner 


Burlington, !^cinc  Co.,. . Baras,  O.  r.,^- * ^^ynne  A 

Elkhora, Walworth,.,  Rockwell  & Co.^ Tom 

Geneva, 

Hudson, St.  Croix  Co, 

Janesville, Rock  Co.,. 

La  Crosse, La  Crosse, 

44  ’ “ 

Madison, Dane  Co.,. . 

Manitowoc, Manitowoc,. 

Milwaukee, Milwaukee, . 


Monroe, Greene  Co., 

44  44 

Ozaukee, Ozaukee  Co. 

Racine, Racine  Co.,. 

Sheboygan, Sheboygan,. 

Stevens^  Point,. . Portage  Co., 
Superior  City,. ..  Douglas  Co 


. mce,  r nnnci  4v  . • - - 
. Von  Baiimbach  & Co.,  M.,.  • • - j Wogst®® 

. Ludlow,  Bingham  & to., j /go. 

. Uaher  <fe  Tlunlj, Bank-  , 

,,  Vail,  Jamca  W„. of  Co.nn.on'«»'‘'' 

. Nortlirup  & to.,  B.  B., , jjank. 

. Thayer,  J.  H.,.  • Kirthuid  ^ t (V 

. Huyesen  & Schefl^er,  .••••■•■•  B.  Scott  A 

.,  Holcomb  & Co.,  George  t.,..  • 
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BILLS  OF  EXCHANGE.— USURY  LAWS. 


Several  new  laws  have  been  enacted  by  various  States  in  reference  to 
damages  on  bills  of  exchange  and  on  the  rates  of  interest,  <kc.  Of  these 
we  were  not  informed  when  the  Bankers’  Almanac  for  1861  was  pub- 
lished. The  following  arc  those  worthy  of  notice,  and  noticed  in  the 
second  edition  of  the  Bankers^  Almanac,  just  published : 

Alabama. — The  damages  allowed  on  protested  domestic  (or  inland) 
bills  are  five  per  cent,  (instead  of  ten  per  cent  as  reported,)  and  on  foreign 
bills,  ten  per  cent  (instead  of  fifteen  per  cent)  as  reported,  Pago  115, 
Bankers’  Almanac,  and  page  696,  Bankers’  Magazine  for  Marcli, 
1861. 

Rhode  Island, — Sight  Bills, — By  a statute  it  is  provided  that  “ all 
bills  of  exchange  drawn  at  sight,  which  shall  be  due  and  payable  in  this 
State,  (Rhode  Island,)  shall  be  deemed  due  and  payable  on  the  day  of 
presentation,  without  grace. 

New-Jersey. — Interest, — The  act  allowing  seven  per  cent,  interest, 
when  specially  agreed  upon,  has  been  extended  to  Bergen  County,  Passaic 
County,  Union  County,  City  of  Rahway  and  Savings  Institutions  in  the 
State. 

Arkansas. — Notice  of  Protest, — By  an  act,  21st  February,  1859, 
“The  certificate  of  a notary  public,  under  his  hand  and  seal  of  office, 
that  he  forwarded  notice  of  protest,  shall  be  considered  as  prima  facie 
evidence  of  the  fact  therein  stated.” 

Illinois. — Sight  Bills — Heretofore  there  lias  been  no  statute  in 
force  regarding  bills  or  drafts  at  sight,  but  by  an  act  of  the  legislature, 
approved  February  22d,  1861,  it  is  enacted  that  “no  note,  check,  draft, 
bill  of  exchange,  order,  or  other  negotiable  or  commercial  investments 
payable  at  sight,  or  on  demand  or  on  presentation,  shall  be  entitled  to 
days  of  grace,  but  shall  be  absolutely  payable  on  presentation ; all  other 
notes,  drafts  or  bills  of  exchange  shall  be  entitled  to  the  usual  days  of 
grace.” 

This  act  is  in  force  from  its  passage. 

Ohio. — An  important  alteration  in  the  interest  laws  of  Ohio  was  made 
in  April,  1859,  whereby  the  legal  rate  of  interest  was  reduced  from  ten 
to  six  per  cent  The  legislature  has  recently  adopted  a law  by  which 
grace  on  sight  bills  is  denied. 
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I 


IV.  New-Je:{Sey, 


The  following  decision  of  the  Court  of  Errors  and  Appeals,  made 
June,  1858,  makes  an  important  change  in  the  doctrine  of  usury  in  the  sale 
of  promissory  notes,  &c.,  as  heretofore  held  in  New-Jersey : 


1.  Where  a note  is  fairly  executed  and  without  usury  between  tijc 
parties,  the  payee  may  sell  it  at  any  rate  of  discount  he  chooses,  and  the 
purchaser  will  have  a right  to  recover  the  full  amount  of  the  note  of  any 
party,  cither  maker  or  endorser,  legally  liable  upon  it 

2.  Promissory  notes  are  personal  chattels,  and,  like  any  other  property, 
may  be  sold  for  what  they  will  bring ; but  if  a note  is  transferred  by 
general  endorsement,  as  security  for  a loan  obtained  at  a usurious  rate  of 
interest,  the  endorsee  cannot  enforce  payment  of  the  note. 

3.  Where  usury  is  charged,  the  corrupt  agreement  to  commit  the 
offence  must  appear  either  by  the  facts  of  the  case,  or  as  a conclusion  of 
law,  from  the  facts. 


4.  If  the  payee  of  a note  transfer  it  by  general  endorsement,  the 
transaction  does  not  necessarily  and  as  a conclusion  of  law  import  a 
tract  for  a loan ; whether  it  was  a sale  of  the  note,  or  a loan  of  money 
upon  it,  depends  upon  the  meaning  and  intention  of  the  parties  at  c 
time ; it  is  to  be  determined  by  the  evidence,  and  is  a question  of  fac 
for  the  jury. 


If  A.  obtain  money  of  B.  at  a usurious  rate  of  interest,  and  m^^ 
himself  primarily  and  unconditionally  liable  for  the  rc-payment  of  Jt, 
transaction  is  patent  upon  its  face,  and  is  conclusively  a u- 

lending;  but  if  A.  only  make  himself  secondarily  and  conditionally 
by  his  endorsement  or  guaranty,  the  transaction  is  diflFercnt,  and  may 
explained  by  parol  evidence. 

Where  the  transfer  of  a note  at  a rate  of  interest  that  would 
ous  here  is  negotiated  in  New-York,  between  parties  who  are 
of  New-Jersey,  the  fact  that  the  parties  are  residents  of  this  State  i» 
conclusive  evidence  that  the  business  was  transacted  in 
evade  the  usury  laws  of  New-Jersey;  but  whether  it  was  so  or 
question  to  be  determined  by  the  evidence  in  the  case,  and  to  be  deci 
by  the  jury.  3 Butcher  R,  624. 
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V.  Rhode  Island. 

I.  In^e^.  The  legal  rate  of  interest  in  Rhode  Island  is  six  per  cent., 
and  no  higher  rate  is  allowed  on  special  contracts. 

II.  Penalty  for  Violation  of  the  Usury  Laws, — Forfeiture  of  the  excess 
taken  above  six  per  cent. 

\\l.  Damages  on  Bills. — The  darapges  on  bills  of  exchange,  payable  in 
Ollier  States,  and  returned  under  protest,  are  uniformly 5 per  cent. 

I V.  Foreign  Bills. — The  damages  on  foreign  bills  of  exchange,  returned 
under  protest,  are fo  per  cent. 

V.  Sight  Bills.— By  statute  it  is  provided  that  “ all  bills  of  exchange 
drawn  at  sight,  which  shall  be  due  and  payable  in  this  State,  (Rhode 
Island,)  shall  be  deemed  to  be  due  and  payable  on  the  day  of  presentation, 
without  grace.”  ^ 

Remarks. 

If  any  action  shall  be  brought  upon  any  bond,  mortgage,  specialty,  agreement 
contract,  promise  or  assurance  whatever,  which  shall  be  made  mthin  this  State,  and 
the  defendant  shall  allege,  by  a special  plea,  that  a higher  or  greater  interest  than 
the  rate  aforesaid  was  taken,  or  was  therein  or  thereby  secured  or  agreed  for  the 
court  shall  and  may  admit  the  defendant  as  a legal  witness,  upon  the  issue  joined 
and  also,  on  motion  of  the  plaintiff,  admit  such  plaintiff  as  a legal  witness  in  like 
rnanner ; and  if  on  the  whole  evidence  such  agreement  shall  be  found  usurious  the 
])Inintiff  shall  have  judgment  for  the  principal  sum  of  njoney,  or  real  value  of  the 
goods,  wares  or  other  commodity,  with  legal  interest  thereon,  with  costs.  “Pro- 
vided, al  ways,  that  nothing  in  this  act  shall  extend  to  the  letting  of  cattle,  or  other 
M-iiiges  of  the  like  nature  in  practice  among  farmei*s,  or  to  maritime  contracts  among 
•if^rehants,  as  bottomry,  insurance  or  course  of  exchange,  as  hath  been  heretofore 
uecustomed.” 

In  an  action  for  usury,  the  defendant  may  be  admitted  as  a legal  witness,  upon 
i^^iie  joined  in  such  action  or  suit,  to  testify  relative  to  I he  nature  and  circumstances 
‘•f  such  agreement,  and  on  motion  of  the  plaintiff,  the  c-*urt  shall  also  admit  him  in 
like  manner.  Public  Laws  of  R,  I.  286. 

If  any  bank,  or  any  officer  of  any  hank,  or  any  other  person  in  behalf  thereof,  shall 
directly  or  indirectly,  knowingly  demand  or  receive  from  the  maker,  endorser  or 
holder  of  any  promissory  note  or  bill  of  exchange,  or  obligation  of  any  description, 
or  the  payment  of  money  at  a future  da\%  upon  the  discount  thereo/,  by  or  on  ac- 
count of  such  bank,  any  greater  interest  or  discount,  under  any  form  or  pretence 
whatever,  than  at  the  rate  of  six  | er  cent,  per  annum,  the  officer  or  other  person 
knowingly  demanding  or  receiving  in  behalf  of  such  bank  such  excessive  interest 
or  discount,  shall  forfeit  and  pay  for  each  ^ffence  the  sum  of  five  hundred  dollars,  to 
and  fop  the  use  of  the  State;  to  be  recovered  by  action  of  debt  in  the  name  of  the 
general  Treasurer,  before  any  court  j»roper  to  try  the  same ; Provided,  however,  that 
IS  a 1 not  be  construed  to  he  any  violation  hereof  to  demand  or  receive  interest  or 
discount  for  periods  less  than  one  year,  at  the  rate  of  six  per  cent,  for  three  hundred 
an  BIX  y Provided  further,  that  nothirg  in  this  act  shall  prohibit  an\»^  bank 

from  demanding  or  receiving  the  existing  rate  of  exchange  on  drafts,  bills  of  ex- 
laoge,  promissory  notes,  payable  at  other  places  Ilian  the  town  wherein  the  bank 
discounting  the  same  shall  be  located.  Ib.  293. 

of  shall  be  lawful  for  any  person  having  a right  to  demand  any  sum 

nroseciito  foreign  protested  bill  of  exchange  as  aforesaid,  to  commence  and 

The  nr  damages,  interest  and  charges  of  protest,  against 

and  iudirmAnf  severally,  or  against  either  of  them  sepnratel  v : 

interest^imon  given  for  such  principal,  damages  and  charges,  ami 

U)ipeth«r  P>}°c;pal  after  the  rate  aforesaid,  to  the  time  of  such  judgment, 

together  with  costs  of  suit  R.  S.  287.  ° 
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Usury  Laws  of  the  Stales, 

VIIL  New-Jersey. 

• 

L Interest. — The  legal  rate  of  interest  in  New-Jersey  is  six  percent, 
and  no  higher  rate  of  interest  is  allowable  on  special  contracts,  except  as 
provided  in  the  following  act. 

The  legislature  of  New-Jersey  passed  the  following  special  act  in  March, 
1852,  supplementary  to  an  act  against  usury,  approved  April  10,  1846, 
the  provisions  of  which  act  now  apply,  also,  to  the  counties  of  Hudson, 
Bergen  and  Essex,  and  to  the  town  of  Paterson,  in  Passaic  County : 

Bfi  it  enacted^  etc,^  That  upon  all  contracts  hereafter  made  in  the  city  of  Jewj 
City,  and  in  the  township  of  Hoboken,  in  the  county  of  Hudson,  in  this  State,  for 
the  loan  of  or  forbearance,  or  giving  day  of  payment,  for  any  money,  wares,  mer- 
chandise, goods  or  chattels,  it  shall  be  lawful  mr  any  person  to  take  the  raloe  of 
seven  dollars  for  the  forbearance  of  one  hundred  dollara  fora  year,  and  after  that 
rate  for  a greater  or  less  sum,  or  for  a longer  or  shorter  period,  any  thing  cootained 
in  the  act,  to  which  this  is  a supplement,  to  the  contrary  notwithstanding: 
such  contract  be  made  by  and  between  persons  actually  located  in  either  said  cjiy 
or  township,  or  by  persons  not  residing  in  this  State. 

April  C,  1855.  The  latter  proviso  was  ameuded,  “ Provided  the  con- 
tracting parties,  or  either  of  them,  reside  in  either  of  said  places,  or  oat 
of  the  State.”  The  following  changes  have  since  been  made  so  as  to  make 
it  legal  to  charge  7 per  cent,  interest : 

Act,  Febraary  21,  I860,  Acquackanonde,  Passaic  County.  Act,  February, 6, 
Bergen  County.  Act,  February  18, 1858,  Union  County.  Act,  March  18, 1868,  u . 
of  Rahway.  Act,  March  20,  1857,  to  all  Savings  Institutions  in  the  State. 

II.  Penalty  for  Violation  of  the  Usury  Laws. — The  contract  is  voiJ, 
and  the  whole  sum  is  forfeitedL 

III.  Damages  on  Bills  of  Exchange. — There  is  no  statute  in  force  in 
reference  to  damages  on  bills  of  exchange. 

IV.  Foreign^  Bills. — There  is  likewise  no  statute  in  force  in  referemo 
to  damages  on  protested  foreign  bills. 

V.  Sight  Bills. — Grace  is,  by  some  banks  in  this  State,  allowed  on 
bills,  drafts,  etc.,  payable  at  sight.  There  is  no  statute  on  the  subjec  m 
New-Jersey. 

Decisions. 

Wljen  there  have  been  partial  payments,  the  interest  must  be 
time  of  payment;  then  deduct  the  sum  paid  from  the  amount,  and  calcnla  e 
terest  on  the  residue  to  the  next  payment.  1 Halsted  R 408. 

[The  following  decision  of  the  Court  Errors  and  Appeals,  made  Jnoe.  l ^ 
makes  an  important  change  in  the  doctrine  of  usury  in  the  sale  of  promissory 
etc.,  as  heretofore  held  in  New-Jersey:]  . 

1.  Where  a note  is  fn.h*ly  executed,  and  without  usury  between  the  ^ 

payee  may  sell  it  at  any  rate  of  discount  he  chooses,  and  the  purchaser  wi  . 
right  to  recover  the  full  amount  of  the  note  of  any  party,  either  maker  or  em 
legally  liable  upon  it  - y 

2.  Promissory  notes  ore  personal  chottels,  and,  like  any  other  lent 

sold  for  what  they  will  bring;  but  if  a note  is  transferred  by  general  end  • 

as  security  for  a loan  obtained  at  a usurious  rate  of  interest,  the  enuorset 
enforce  payment  of  the  note.  ^ 

8.  Where  usury  is  charged,  the  corrupt  agreement  to  commit  ^ 

appear  either  by  the  facts  of  the  case,  or  os  a conclusion  of  law,  from 
4.  If  the  payee  of  a note  transfer  it  by  general  endorsement,  the  transa 
not  necessarily,  and  as  a conclusion  of  law,  import  a contract  for  a loan. 


Digitized  b 


. Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Dama(jf€8  on  Bills, 


971 


. XVII.  Arkansas. 

I.  IniercsL — The  legal  rate  of  interest  in  Arkansas  is  six  per  cent. 
Special  contracts  in  writing  will  admit  an  interest  not  to  exceed  ten  per 
cent  All  judgments  or  decrees  upon  contracts  bearing  more  than  six 
per  cent,  shall  bear  the  same  rate  of  interest  originally  agreed  upon. 
\6oul(Ts  Digest^  chap.  92,  §§  1,  2,  etc.,  1868.) 

II.  Penalty  for  Violation  of  the  Usury  Laws, — All  contracts  for  reser- 
vation of  a greater  rate  of  interest  than  ten  per  cent  are  void.  The 
excess  taken  or  charged  beyond  ten  per  cent  may  be  recovered  back, 
provided  the  action  for  recovery  shall  be  brought  within  one  year  after 
payment  {Ih,  secs,  6 and  7.) 

ni.  Damages  on  Bills, — The  damages  on  bills  of  exchange  drawn  or 
negotiated  in  Arkansas,  expressed  to  be /or  value  received y and  protested 
for  non-acceptance^  or  for  non-payment  after  non-acceptance,  are  as  follow : 
(/6.  chap.  25  :) 

1.  If  payable  within  the  State, 2 per  cent 

2.  If  payable  in  Alabama,  Louisiana,  Mississippi,  Tennessee,  Kentucky, 

Ohio,  Indiana,  Illinois  or  Missouri,  or  at  any  point  on  the  Ohio 
River, 4 per  cent. 

3.  If  payable  in  any  other  State  or  territory, 5 per  cent 

4.  If  payable  within  either  of  the  United  States,  and  protested  for  non- 
payment, after  acceptanccy 6 per  cent. 

IV.  Foreign  Bills. — The  damages  on  bills  of  exchange,  expressed 

for  value  receivedy  and  payable  beyond  the  limits  of  the  United  States, 
{lb.  chap.  25,)  are 10  per  cent. 

V.  Sight  Bills.— There  is  no  statute  in  force  in  Arkansas  in  reference 
to  grace  on  sight  bills.  Section  15,  Gould’s  Digest,  says,  “Foreign  and 
inland  bills  shall  be  governed  by  the  law-merchant  as  to  days  of  grace  y 
•protest  and  notices.^^ 

Decisions  and  Statutes. 

Protest, — ^The  protest  made  by  the  notary  public,  under  his  hand  and  seal  of  office’ 
shall  be  allowed  as  evidence  of  the  facts  "therein  contained.  Digest,  184S,  p.  217. 
But  the  certificate  of  a notary  who  protested  a bill,  though  under  his  notarial  seal, 
b no  evidence  of  the  facL  IIeal  Estate  Bank  vs.  Bizzkll,  4 Ark.  189. 

The  certificate  of  a notary  public,  under  his  hand  and  seal  of  office,  that  he  for- 
warded notice  of  protest,  shall  be  prima  facie  evidence  of  the  fact  therein  stated. 
Act  21  February,  1859. 

Interest — Where  a note  is  given,  bearing  interest  at  the  rate  of  ten  per  cent  per 
annum,  the  payment  of  the  interest  ns  well  as  the  principal  must  be  negatived  in 
the  breach,  or  it  will  be  too  narrow.  8 Pike’s  Arkansas  R.  2C1. 

In  Arkansas*,  a promissory  note,  payable  on  demand,  draws  interest  from  date, 
without  a demand.  4 Pike,  210. 

Where  there  is  a legal  liability  to  pay  interest  on  a money  bond  or  note,  by  the 
non-payment  thereof  according  to  its  tenor,  such  liability  need  not  be  alleged  in  an 
action  on  the  bond  or  note.  2 Pike,  376. 

The  fourth  section  of  ch.  80  of  the  Revised  Statutes  of  Arkansas,  which  provides 
that  judgments  shall  bear  the  same  rate  of  interest  as  the  contract  upon  which  they 
are  recovered,  gives  such  rate  of  interest  upon  the  damages  recovered  as  well  as 
upon  the  original  debt  4 Pike.  160. 

In  an  action  upon  a note  bearing  interest  at  a rate  greater  than  is  allowed  bv 
law,  except  on  special  agreement,  it  is  necessary  to  allege  that  the  interest  as  well 
as  the  principal  has  not  been  paid.  8 Pike,  261. 
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TImry  Laws  of  the  States, 

XX.  Illinois, 

I.  Interest, — The  legislature,  iu  1857,  passed  the  following  act : 

Section  1.  That  from  and  aft^r  the  passage  of  this  act,  the  rate  of  interest  upoa 
aU  contracts  and  agreements,  written  or  verbal,  express  or  implied,  for  the  payment 
of  money,  shall  be  six  per  cent,  per  annum  upon  every  one  hundred  dollars,  unlcfS 
otherwise  provided  by  law. 

• That  in  all  contracts  hereafter  to  be  made,  whether  written  or  verbal, 

It  shall  be  lawful  for  the  parties  to  stipulate  or  agree  that  ten  per  cent  | er  annum, 
or  any  less  sura  of  interest,  shall  bo  taken  and  paid  upon  every  one  hundred  ddlars 
of  money  loaned,  or  in  any^  manner  due  and  owing  from,  any  person  or  corporatioa 
to  any  person  or  corporation  in  this  State. 

II*  Penalty  for  Violation  of  the  Usury  Laws, — If  any  person  or  cor- 
poration in  this  State  shall  contract  to  receive  a greater  rate  of  interest 
than  ten  per  cent,  upon  any  contract,  verbal  or  written,  snch  person  or 
corporation  shall  forfeit  the  whole  of  said  interest  so  contracted  to  be  re- 
ceived, and  shall  be  entitled  only  to  recover  the  principal  sum  doe  to  such 
person  or  corporation.  (Act  of  1857.) 

in.  Damayes  <m  Bills, — The  damages  on  bills  of  exchange  negotiated 
in  Illinois,  payable  in  other  States  or  Territories,  and  returned  under 
protest  for  non-payment,  are  uniformly  (5y  act  of  March  3,  1845)  5 per 
cent,  in  addition  to  the  interest. 

IV*  Foreiyn  Bills. — The  damages  payable  on  foreign  bills  of  cxclian^e,  i 
retnmed  under  protest,  are  {by  act  of  March  3,  1845)  10  per  cent,  in  ml- 
dition  to  the  interest.  . I 

V.  Sight  Bills, — Heretofore  there  has  been  no  statute  in  force  regard-  I 

ing  bills  or  drafts  at  sight,  but  by  an  act  of  the  legislature,  approved 
February  22d,  1861,  it  is  enacted  that  ‘‘no  note,  check,  draft,  bill  of  ex- 
change, order  or  other  negotiable  or  commercial  investments  payable  at 
sight  or  on  demand,  or  on  presentation,  shall  be  entitled  to  days  of 
grace,  but  shall  be  absolutely  payable  on  presentment  Ail  other  notes 
drafts  or  bills  of  exchange,  shall  be  entitled  to  the  usual  days  of  grace. 

This  act  is  in  force  from  its  passage. 

Decisions  and  Statute. 

Bills  of  Exchange, — Tn  addition  to  the  damogeii  on  bills  of  exchange  allowed  by 
the  act  of  March^  3,  1845,  six  per  eeiiL  interest  is  payable  from  the  maturity  of  eiic 
bills,  together  with  cost  and  charges  of  protest ; provided  the  bill  expresses/or 
received, 

A note  and  agreement,  made  at  the  same  time,  must  be  taken  together  asforniin? 
one  entire  contract.  3 Scammon,  72. 

Although  no  particular  form  is  necessary  to  make  n«note,  yot  the  writing 
show  an  undertaking  or  engagement  to  pay,  and  to  a person  named  in  it,  or  o 
bearer  or  holder  of  the  instrument  Breese’s  Rep.  2.  . 

The  legal  effect  of  a bond  or  note  payable  on  or  before  the  day,  is  different  fiyni 
one  payable  on  the  day — in  the  one  case  the  obligor  having  the  right  to  pay  heio^ 
the  day,  but  not  in  the  other,  2 McLean,  402. 

By  the  rule  of  the  common  law,  a note  under  seal  imports  a valuable  cojisi  er 
tion,  and  no  inquiry  could  be  had  in  relation  thereto.  So  a note  not  und^  • 
expressing  on  its  face  to  have  been  given  for  value  received,  imports  a .. 
consideration,  and  leaves  it  open  to  be  impeached  by  the  defendant.  1 

Merest. — Held,  that  when  judgment  is  obtained  upon  a controct,  Jin. 

ce  ises  to  be,  and  is  merged  in  the  judgment,  and  such  judgment,  as  regards  tn 
*5  upon  and  controlled,  not  by  the  contract,  but  by  the  sta 
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Damages  on  Bills, 

XXVIII.  Ohio. 

I.  Interest, — The  law  allows  interest  at  six  per  cent,  per  annum  on  all 
money  due,  and  no  more.  (The  law  allowing  10  per  cent,  on  special 
contracts  was  repealed  April  1st,  1859,  but  the  repeal  does  not  affect 
contracts  entered  into  prior  to  this  date.) 

II.  Penalties, — There  are  no  penalties  for  usury.  Contracts  for  greater 
rates  are  void  as  to  the  excess  only  ; and  if  interest  beyond  six  per  cent,  has 
been  paid, 'the  debtor  has  a right  to  have  such  excess  applied  as  payment 
on  the  principal. 

III.  Bills  of  Exchange, — “Damages  on  protested  bills  of  exchange, 
drawn  by  a person  or  corporation  in  Ohio,  are  not  recoverable  on  any  con- 
tract entered  into  after  the  passage  of  this  act.”  (Passed  and  took  effect 
April  4th,  1859.) 

A check  is  not  entitled  to  grace ; but  a check  “ payable  on  a future  speci- 
fied day  is  a bill  of  exchange,”  and  entitled  to  grace.  (5  Ohio  State  Rep.  1 3.) 

“ The  usage  of  banks  in  any  particular  place,  to  regard  drafts  upon  them 
payable  at  a day  certain  after  date,  as  checks,  and  not  entitled  to  days  of 
grace,  is  inadmissible  to  control  the  rules  of  law  in  relation  to  such  paper.” 
(ib.) 

IV.  Sight  Bills. — By  an  act  of  the  legislature,  approved  February  22d, 
1801,  it  is  enacted  that  “no  note,  check,  draft,  bill  of  exchange,  order  or 
other  negotiable  or  commercial  instrument,  payable  at  sight  or  on  de- 
mand, or  on  presentation,  shall  be  entitled  to  days  of  grace,  but  shall  be 
absolutely  payable  on  presentment.  All  other  notes,  drafts  or  bills  of 
exchange  shall  be  entitled  to  the  usual  days  of  grace.  This  act  is  in  force 
from  its  passage. 

No  grace  is  allowed  on  bank  checks  payable  at  sight,  A statute  is  in 
force  j)roviding  that  “ all  bonds,  notes  or  bills,  negotiable  by  this  act,  shall 
bo  entitled  to  three  days’  grace  in  the  time  of  payment.” 

Decisions. 

1.  Where  tlio  drawer  of  a bill  of  exchange  has  paid  the  bill  to  the  payees,  after 
the  acceptors  have  refused  to  pay  it,  he  has  the  right  to  sue  the  acceptors,  in  the 
name  of  the  payees,  for  his  own  benefit,  8 McLean,  391. 

2.  A protest  must  be  made  by  the  notary,  and  if  his  name  is  used  by  his  clerk,  it 
is  improper,  and  cannot  make  the  protest  valid.  3 McLean.  481. 

3.  A bill  drawn  in  another  State  payable  in  Ohio,  is  entitled  to  grace,  and  a de- 
mand and  notice  on  the  second  day  of  grace  is  not  sufficient.  10  Ohio,  496. 

4.  A note  for  a certain  sutn,  payable  in  bank  paper,  is  negotiable  under  the  stat- 
ute. 1 Ohio,  189. 

5.  The  putting  a seal  to  a note  does  not  change  the  commercial  character  of  the 
paper,  5 Ohio,  222. 

6.  In  an  action  by  the  assignee  against  the  maker  of  a single  bill,  under  seal,  the 
endorsement  is  necessary  to  be  proved.  1 Ohio,  261. 

7.  Every  endorsement  of  a hill  of  exchange  is  a new  contract,  and  each  endorser 
becomes  to  the  subsequent  holder  anew  drawer.  10  Ohio,  180. 

8.  Where  a note  is  payable  at  a certain  place,  no  demand  is  necessary  in  order 
to  oharge  the  maker;  but  if  the  maker  be  there,  ready  to  pay  the  money,  and  no  one 
be  there  to  receive  it,  the  duty  to  pay  still  remains,  but  no  action  can  be  sustained 
until  a subsequent  personal  demand  be  made.  1 Ohio,  483. 

9.  No  protest  of  the  dbhonor  of  a bill  drawn  by  a citizen  of  one  State  on  a citizen 
of  another  is  necessary,  except  to  recover  statute  damages.  10  Ohio,  406. 
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Maine, Page  974 

New-Harapshire, 9T5 

Vennont, 976 

HasBachnaetta, 976 

RhodeJsland, 979 

Connectlont, 980 

New- York, 982 

Kew-Jersej, 986 

Pennaylvania, 987 

Delaware, 998 

Maryland, 988 


District  of  Colombia,..  .Page  9S9 

Yirginia, 989 

North  Carolina, 990 

Booth  Carolina, 991 

Georgia, 991 

Alabama, 992 

Florida, 992 

mnois, 992 

Indiana, 994 

Iowa, ,...991 


Kansas, 

Kentucky,.. 
Louisiana, . . 
Michigan,... 
Minnesota,... 
Mississippi, . 
Missouri,.... 
Nebraska,... 

Ohio, 

Tennessee, .. 
Wisconsin,.. 


..ri^c 


Any  omissions  or  errors  in  this  list  should  he  reported  to  thepuUuker. 


Location. 

Alfred 

Aobum 

Augusta 


Bangor . 


Bath., 


Belfast., 


Blddeford 

(C 

Bowdoinliam  .| 
Brunswick.. 


Bucksport . . 

Calais 

Domarisootta  .i 

,£astport 

Farmington.. 
Gardiner  . . . 


Ilallowoll.. 

Konnebunk... 
I^wiston  .... 
Newcastle.. . . 
Nor.  Berwick. 
OIdTow*n.. . . 


Kame  of  Bank, 

Alfred  Bonk 

Anbnm  Bonk 

Augusta  Bank 

Freeman’s  Bank 

Granite  Bimk 

State  Bank 

Bk.  of  the  State  of  Me. 

Eastern  Bank 

Farmers’  Bank 

Keiiduskeag  Bank.... 

Market  Bdhk 

Mercantile  Bank 

Merchants’  Bank 

Tmdera’  Bank 

Veazie  Bank 

Bath  Bank 

City  Bank 

Lincoln  Bank 

Long  Reach  Bank. . . . 
Sagadahock  Bank .... 
Bank  of  Commerce. , . 

Belfast  Bank 

Blddeford  Bank 

City  Bank 

Village  Bank 

Maine  Bank 

Pejepscot  Bank 

Union  Bonk 

Bucksport  Bank 

Calais  Bank 

Marino  Bank 

Frontier  Bank 

Sandy  River  Bank. . . . 
Cobbossee  Contco  Bk, . 

Gardiner  Bonk 

Oakland  Bank 

American  Bonk 

Northern  Bank 

Ocean  Bonk 

Lewiston  Fulls  Bonk.. 

Newcastle  Bank 

North  Berwick  Bank. . 
LumbermAn’s  Rnplr  . . 


MAINE. 

President, 

James  0.  McIntyre. . 

J.  H.  Book 

Samuel  Cony 

Waston  F.  Ilnllet. . . . 
William  A.  Brooks.. 
George  W.  Stanley . . 
George  K.  J ewett . . . 
Amos  M.  Roberts. . . . 
James  Dunning..... 
George  W.  Pickering 
Samuel  F.  Hersey . . . 
Samuel  Larrabee.,.. 

W.  A.  Blake 

Walter  Brown 

Samuel  Veazie 

Freeman  Clark 

J.  H.  M’Clellan 

J.  F.  Patten 

D.  C.  Mi^onn 

Thomas  D.  Robinson 

Asa  Faiince 

Thomas  Marshall .... 
William  P,  Haines. .. 
Charles  0.  Sawyer. . . 

N.  Purinton 

S.  R.  Jackson 

Joseph  Badger 

Joseph  McKean 

E.  ;^nard 

George  Downes ...... 

Beiriamin  D.  Metcalf.. 

O.  S.  Livermore 

Samuel  Belcher 

Edward  Swan 

William  S.  Grant.... 

N.  Wood....; 

Calvin  Spaulding. .... 

J.  Gardner 

Joseph  Titcoinb 

Samuel  W.  Kilvert... 

Joseph  Haines 

William  Hill 

W.  H.  Smith 


Cashier- 

Jolm  N.  Stirason 

William  Libby.. 

Joseph  J.  Eveletb . . . • 

Daniel  Pike 

William  T.  Johnson.. 
William  R.  Smith,... 
William  S.  Dennett... 

William  H.  Milh< 

William  H.  Parsons ., 
Theodore  S.  Dodd.... 

J.  Wyman 

John's.  Ricker 

M.  T.  Sticknoy 

Ebenezer  Trask .... 
William  J.  I/>rd... 

F.  Partridge 

Otis  Kimball 

John  Shaw 

D.  N.Magoun 

Daniel  F.  Baker. . . . 
Charles  Palmer....* 
Albion  H.  Bradbury 
Seth  S.  Fairfield.... 

S.  a:  Boothby 

,R.  Butterfield 

A.  Brooks,  Jr 

John  Rogers 

B.  Adams 

E.  Swazoy 

Joseph  A.  Lee 

B.  F.  Shaw 

Enoch  J.  Noyes 

T.  F.  Belcher 

Joseph  Adams 

James  F.  Patterson.. 

S.  Bowman  

A.  II.  Howard 

Ichabod  Nutter  .*.-*.j 
Christopher  Littlefield, 

Albert  IL  Small 

D.  W.  Chapman 

~ Hussey 


O'-'? 

150, 'W 

lOO.ft^ 

100, 

76,0':< 

TV'« 

.w,w' 

M,0(« 

100, 0i< 

7J,0« 

100, 

50, 0«^ 
60,000 
75.02 
100.0* 
100,00{ 
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Maine — New-Hampsh  ire. 


Location. 

Orono 

Portland 


Richmond  . . 
Rockland. . . 


Seai^port 

Skownegan  . , 

u 

S. Berwick. . . 
Thomaston.... 

u 

Waldoboro.... 

u 

Waterville...  .i 


Winthrop  . i 


j yomeo/Bank, 

Orono  Bank 

Bank  of  Cnmberland.. 

j (’anaJ  Bank 

, C’asco  Blink 

, Tntcrnatiomd  Bank... 
[ Manuf.  <fe  Traders’  Bk. 

Mcrcliants’  Bank 

I Mechanics’  Bunk 

I Richmond  Bank 

Lime  Rock  Bank 

j North  Bunk • 

Rockland  Bank 

Manufacturers’  Bank  . 

York  Bank 

j Scarsport  Bank 

I Bank  of  Somerset 

Skowhci^an  Bank 

South  Berwick  Bank. . 

Gcorpres  Bank 

Thomaston  Bank 

Medoinak  Bank 

AYaldoboro  Bank 

Ticonic  Bonk I 

People’s  Bank I 

Waterville  Bank f 

Bank  of  Winthrop I 


ProHdent, 

B.  P.  Gilman 

William  Moulton.. . . 
William  W\  Thomas. 

Samuel  E.  Sprinjr 

I St.  John  Smith.  ^ 

Rufus  Horton 

■ Rensselaer  Cram,. . . . 

I Allen  Haines 

i J.  C.  Jkivinfrton 

I H.  G.  Berrv. 

I John  Bird". 

I A.  H.  Kimball 

'Tri.starn  Jordan,  Jr.... 

I Daniel  Cleaves 

'Jeremiah  Merrithew. 

W’illiam  Rowell 

Abner  Coburn 

Benjamin  Nason 

Edward  O’Brien 

W'illiam  Sinj^er 

J.  H.  Kennedy 

Isaac  Reed . . .*. 

' Josci>h  Eaton 

John  W"are 

D.  L.  Milliken 

C.  M.  Bailey 


C<uhier. 

E.  P.  Butler 

Samuel  Small,  Jr. . . . 

Josiah  B.  Scott 

Edward  P.  Gerrish . . 

W.  E.  Gould 

Edward  Gould 

Charles  Pa}*son 

Wm.  H.  Stephenson. 

F.  K.  Theobald 

A.  D.  Nichols jk. 

S.  N.  Hutch 

William  H.  Titcomb. 
Tristam  Scammon... 
John  C.  Bradbury... 

Charles  Gordon 

R.  Kidder 

VVilliam  Philbrick. . . 
Pkiward  Ilaymun. . . . 

J.  C.  Levcnsalor 

Oliver  Robinson, . . . . , 
George  Allen 

B.  B.  Haskell 

A.  A.  Plai.sled 

Homer  Pereival 

Augustus  Perkins 

David  Stanley 


TotaU^  Banks.  Circuhition  $613,000.  $8,083,000 


I NEW-EAHPSmBE. 

Claremont....  Claremont  Bank 'Ambrose  Cossit .John  L.  Fnrwcll 

Charlestown  . Conneotieiit  River Bk..l  Iloite  Lathrop Gcorce  Olcotl..;!" 

Concord Mechanics’  Bank : (leor»re  Minot ' Charles  Minot ! 

,,  Merrimack  County  Bk.'  Kbenezer  .S.  Towle.. . . 1 .1.  C.  A.  Winttate' 

State  Capitol  Bank — Hall  Roberts ! P.  S.  Smith 

Hn'on  (’1'nn‘l'cr A.  C.  Pierce!! i!.'.' I! 

dohnOrdway David  Currier 

Cochecho  Bank Thoina.s  Stackpolo Ezekiel  Ilnrd. 

Dover  Bank.. Joseph  H.  Smith Thomas  L.  Smith.!! 

4;  ' ^"^^^don  Bank Andrew  Peirce,  Jr Calvin  Hale 

T i Stnitford  Bank William  W^rndman. . . Asa  A.  Tufts. 


Deny 

Dover 


TToisf  Jr.O'  1 , »»  liimm  »»  ouuuiau . . . . .«..Sa  A.  1 UIIS 

^st  Jeffrey. . Monadnoc  Bank | Jame.s  Scott ! Peter  Upton 

pPP'"? Pawtuckaway  Bank. . . I John  II.  Pearson i Charles  Sv.  Sament! ! 

P firanitc  State  Bank...!  J.T.  Gilman IN  A Shuto 

• • • -1  'John  D.  Lpnnn!!!.'! 

r runcestown..  I rancc.stown  Bank. ...  William  Bixbv i Panl  II.  Bixby 

Whitehousc....  E.  F.  Whitcllouse!!! 

Keen!)  “I  ''  Ceortre  II.  Dodge Thomas  L.  Sanborn.. 

,f“® [ Ashiielot  Itok I Thomas  M.  E<lwardB..  Thomas  H.  Leverott. 

„ i Cheshire  Bank Levi  Chamberlain  ....  R.  H.  Porter 


T Cheshire  County  Bank  Frederick  Voso I G.  W.  Tildcn 

■ ■ ■ i'  n ‘^ared  W.  'Williamg. . . George  C.  WiUin^!! 

T r’"  ® Belknap  County  Bank!  Warren  Lovell N.  BfOale 

of  Lebanon ! Robert  Kimball James  H.  Kendrick! ! 


■ ■ T 1 xvoDcri  rximoaii James  bl.  Kendrick. 

Manchester..  Amoskeag  Bank John  S.  Kidder Moody  Currier 

« • • laaac  C.  Flanders E.  W.  Ilarrington  . . 

,,  • • Manchester  Bank James  U.  Parker Nathan  Parker 

Milfnrri  " KiverBank.  Waterman  Smith Frederick  Smyth... 

v'‘3> fcouhegan  Bank  . Thomas  Chase Gilbert  W’adloigh.. . 

,,  ® Indian  Head  Bank....  William  D.  Beason .. . A.  McKean...? 


Nashua  Bank  . | Isaac  Spalding John  M.  Hunt. . . 

' ••  i i * * • 1 W.  Sa\\'Tcr. . . , Harrison  Hobbs. 


, — xvuiuii  . ou\v>or. . . , narrison  UODD8. 

Nprlr  Bank...  J.  Chandler George  Barrett.. 

New-Market . New-lAarket  Bank.. . .1.1.  S.  LanTcnoe 8.  A?IIaley  .:! 

Sugar  River  Bank  ....  I Thomas  W.  Gilmore. . Paul  J.  wLeler, 


te;;!!  - wm!®”?  sawyer,  Jr... 


r Z , ; • • ■ i^a^^yer w imam  »aw] 

pftufWd  A.  C.  Cochran C.  G.  Cheney. 

RrtsraotVb ’im  Carpenter. 

rortsmouth..  Bk.ofNew-Hampshire  Peter  Jenness J.  p.  Bartlm, 

...  Mechanics  & Traders’  Richard  Jenness 1 James  F.  Sho 


$100,000 

100,000 

100,000 

80,000 

160,000 

100,000 

60,000 

100,000 

100,000 

100,000 

120,000 

60,000 

60,000 

100,000 

75.000 

60.000 
60,000 

50.000 
100,000 
100,000 
100,000 

60.000 
80,000 

100,000 

200,000 

160,000 

126,000 

160,000 

100,000 

160,000 

125.000 

100.000 
100,000 

80,000 

60,000 

50.000 

60.000 
60,000 

160,000 

141,000 
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New- Hampshire — Vermont — Massachusetts. 


Looaiion. 

Portsmouth. 

u 

Rochester.. . 
Rollinsford.. , 
Sanbomtou . . 

8and\nch 

Somersworth 


Warner. 

Winchester. . 
Wolf  boro ...! 


2Tam6  qf  Bank. 
PiscataquaExchVe  Bk 

Rockingham  Bamc 

Rochester  Bank 

Salmon  Falls  Bank  . . . 

Citizens’  Bank 

Ciirroll  County  Bank.. 

Great  Falls  Btmk 

Somersworth  Bank. , . . 

Warner  Bank 

Winchester  Bank 

Lake  Bank 


I President, 

\ William  H.  Y.  Ilackctt 
Jonathan  M.  Tredick. 

John  McDuffie 

Hiram  R.  Roberts 

Asa  P.  Cate 

M.  II.  Mni’ston. 

Nathaniel  Wells 

Oliver  II.  Lord 

Jason  H.  Ames 

Heniy  Kingman 

Jolm  M.  Brackett .... 


Cashier. 

Samuel  Lord 

John  J.  Pickering.. 
Franklin  McDuffie.. 
William  H.  Morton.. 
William  T.  Ciu^s.... 

Stephen  Beede 

David  H.  Butt  urn... 
John  A.  Burleigh... 

George  Jones 

0.  Sprague 

Abel  Halev 


Thtal  51  Banks.  Oirculation  $3,800,000.  SpecU  $2^3,000. 

VERMONT.  { 

Beilows  Falls.  Bank  of  Bellows  Fulls.  Nathaniel  Fullerton  . . James  H.  Williams...! 


Bennington. ..  Stark  Bank Isaac  Weeks George  W.  Ihinnau.... 

Bethel White  River  Bank.. , . Angustus  P,  Hunton..  F.  Anderson 

Bradford Bradford  Bank George  W.  Prichard. . Benjamin  T.  Blodgett.; 

Brandon Brandon  Bank John  A.  Conant Lorenzo  Bixby | 

Brattleboro.. . Bank  of  Brattleboro.. . Samuel  Root Philip  Wells 

« ...  Windham  Co.  Bank . . N.  B.  Williston S. M.  Waite IfV^’ 

Burlington...  Bank  of  Burlington. . . Philo  Doolittle Richard  G.  Cole 

“ ...  Commercial  Bank Lucius  E.  Cliittenden.  Vernon  P.  Noyes l^''-;'.' 

“ ...  Farmers  & Mechanics’  Torre v E.  Wales Charles  F.  Warner....  I'H'V' 


...  Merchants’  Bank Henry  P.  Hickok S.  M.  Pope 

Castleton  . . . . Mutual  Bank T.  W.  Rice Cvrenns  M.  Willard... 

Chelsea Bankof OrangeCounty  B.  W.  Bartholomew...  W.  AV.  Storrs | 

Danville Bank  of  Caledonia Lewis  H.  Delano G.  A.  Burbank ! 

Derby  Line..  People’s  Bank Portiis  Baxter Stephen  Foster j 

Hyde  Park...  I^nioillc  County Biink  Lucius  II.  Noyes Cnrlo.s  S.  Noyes 

Irasburg Bank  of  Orleans Elijah  Cleveland W.  B.  Denison j 

Jamaica W^est  River  Bank James  H.  Phelps John  E.  Butler 

I^don Bank  of  L^don Epaphras  B.  Chase  ...  S.  B.  Mattocks 


fLmchester  . . Battenkill  Bank Major  Hawley . 


William  P.  Black. 


Middlobury..  Bank  of  Middlebury. . Paris  Fletcher Joseph  AVamer 

Montpelier.. . Bank  of  Montpelier. . . E.  P.  Jewett Charles  A.  Reed 

“ ...  State  Bank James R.Langdou....  George  B.  Reed JJ':’’.', 

» ...  Vermont  Bonk H.  AV.  Heaton John  A.  Page 

Northfield  ...  Northfield  Bank Perloy  Belknap J.  B.  Hutchinson 

Orwell Farmers’ Bank J.  H.’ Thom  as Stephen  C.  Bull ^ 

Poultney Bank  of  Poultney Marcus  G.  Langdou. ..  Merritt  Clark .^v, 

Proctors  ville..  Bank  of  Black  River. . John  F.  Deane George  S.  Hill 

Royal  ton Bank  of  Royolton Perley  C.  Jones A.  AA  . Kenney.. 

Rutland Bank  of  Rutland JohnB.  Ptige John  B.  Reynolds.... 

Springfield. . . Exchange  Bank Joseph  A^^  Colburn. . . Albert  Browm 

St.  Albans  .. . Franklin  County  Bank  Oscar  A.  Burton Marcus  AAM5eardsiey.  . 

“ ...  St.  Albans  Bmik Hiram  B.  Sowles Bradlev  Barlow ’ ^ 


St.  Jolmsbnry  Pasaumpsic  Bank Ephraim  Chamberlain  Edward  C.  Redingtou. 

Sheldon *.  Missisquoi  Bank Alfred  Keith Homer  G.  Hubbell...- 

Swanton  Falls  Union  Bank Joseph  Blake I Norman  A.  Lose  !..•• 

Vergennes... . Bank  of  Vergennes. . . Samuel  P.  Strong Joseph  D.  Atwell....- 

Waterbury.  Bank  of  AA^aterbury . . . Lcandcr  Hutchins ....  Benjamin  If.  Dowey.  - 

Wells  River..  Bank  of  Newbury. .. . Robert  Harvey George  Leslie 

Windsor Ascutney  Bank Allen  AVardnor Henry  AVardner j 

Woodstock...  Woodstock  Bank Oliver P.  Chandler .. . Eliakim  Johnson 

Total  41  Banks.  Clrculaiian  $8,700,000.  Specie  $185,«X>0. 


MASSAGHUSSTTS. 


Abington  Bank 

. Andover  Bonk 

Miller’s  River  ^nk.. . 
Attleborough  Bank .. . 

Beverly  Bank ! 

Worcester  County  Bk. 

Bank  of  Brighton 1 

Hrigliton  Market  Biinkl 


I % l.v>,w 

Ba-xter  Cobb J.  N.  Farrar... 

J ohn  Flint Moses  Foster,  or | ^ 

SetliHapgood A.  Harding,  dr pKyX'^’ 

1 FI  Ira  Ricliards H.  M.  Dajwett... •••*| 

Samuel  Endicott Robert  G.  Bcune 

Henry  S.  Mansfield. . . M.  250.00® 

Samuel  Phillips C.  C.  IIutcljin.‘»on  . • 

Life  Baldwin. ! Abner  1.  Bcn^  on 
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Location. 

Name  of  Bank. 

Cambridge.. . 

Charles  River  Bank.. . 

Cambridgep't 

Cambridge  Bank 

E.  Cambridge 

Lecbmerc  Bank 

N.  Cambridge 

Cambridge  Market  Bk. 

Cambridgep’t 

«< 

Cambridge  Citv  Bank,  i 

Harvard  Bunk I 

Canton,*. 

Neponset  Bank 1 

Charlestown  . 

Blinker  Hill  Bank...J 

Monument  Bank 

Chelsea 

Trudcsman’.s  Bank ! 

Chicopee 

Cabot  Bank 

Concord  

(’oncord  Bunk | 

Con  wav 

(^>nwav  Bank 

Danvers 

Village  Bank 

Dedham 

Dodliam  Bank 

Dorchester  . . 

Blue  Hill  Bank 

u 

Mattapan  Ihink 

Edgartown... . 

Martha's  Vinevard  Bk.j 

Fairhaven 

Fairhaven  Bank 

Fall  River 

Fall  River  Bank 1 

Mas.sasoit  Ikink 

(( 

Metacomet  Bank ' 

u 

Wiimsnttft  Blink  i 

Falmouth .. . . 

Falmouth  Bank ! 

Fitchburg.. . . 

Fitchburg  Bank 1 

Rollstonc  liimk 

Framingham. 

Framingham  Bunk  . . . 

Gloucester 

Bank  of  Cano  Ann 

(1 

Gloucester  Bank 

G ration 

Grnflon  Bank 

Gt.  BarringCn 

Mahaiwe  Bank 

Greenfield . . . 

Franklin  Oiunty  Bank' 

Greenfield  Bank 

Harwich 

Bank  of  C'apo  Cod 

Haverhill .... 

Essex  Brink  . . . 

u 

Haverhill  Ihink 

<( 

Merrimac  Bank 

Union  Bunk 

Hingham 

Hinpham  Bank 

Holiiston  .... 

Holiiston  liank 

Holvokc 

Hadley  Falls  Bank  . . . 

Hopkinton .. . 

Hopkinton  Bank 

I.ancaster 

Lancaster  Bank 

Lawrence .... 

Bay  State  Bank 

Pemberton  Bank 

Leo 

Lee  Bank 

Leicester 

Leicester  Bank 

Lowell 

Appleton  Bank 

(i 

I.iOwcll  Bank 

u 

Merchants'  Ihink 

Prescott  Bank 

Railroad  Bank 

u 

Wamesit  Bank 

Lynn 

Citv  Bank 

41 

Laigiit'in  Bank 

(4 

Lvnn  Mechanics'  Bank 

Malden 

Malden  Bank 

Marblehead... 

Grand  Bank 

4( 

Marblehead  Bank 

Methuen 

Spicket  Falls  Bank. . . 

Millbury  .... 

Millbury  Bank 

Milford 

Milford  Bank 

Monson 

Monson  Bank 

Nantucket... . 

Pacific  Bank 

Newburvport 

Mechanics'  Bank 

44  " 

Merchants'  Bank 

41 

Ocean  Bank 

New-Bedford 

Bedford  Commercial. . 

(4 

Marine  Bank 

44 

Meebaiiic.s'  Bank 

44 

Merchants'  Bank 

Newton 

Newton  Bonk 

President, 

Charles  C.  Little 

Henjaniin  Tilton 

Lewis  Hall 

Henry  Potter 

.lohn  Livcniiore 

Benjamin  Tilton 

(MiaVles  H.  French 

Edward  Lawrence. . . . 

Peter  Hubbcll 

Isaac  Stebbins 

Jerome  Wells 

Daniel  Shattuck 

Luther  Hodman,  Jr.. . 

Daniel  Kichards 

Jeremy  Stimson 

A.  Churchill 

Oliver  Hall 

1).  Fisher 

Ezekiel  Sawin 

David  Anthony 

Israel  BulTinton 

Jetferson  Borden 

S.  A.  Cluuse 

John  Jenkins 

Ebenezer  Torrey 

Moses  Wood 

Francis  Jaqiics 

G.  P.  Low 

Isaac  Somes 

E.  B.  Stoddart 

John  L.  Dod^?e 

Henry  W.  Cushman  . . 
William  B.  Washburn 

Prince  S.  Crowell 

James  Gale 

John  A.  Appleton 

E.  J.  M.  Hale 

George  Cogswell 

Nathaniel  Richards. . . 
William  S.  Batchelder| 

Abel  D.  Chapin 

L.  II.  liowker 

Jacob  Fisher 

Charles  S.  Storrow.. . . 

Levi  Sprague 

Thomas  Sedgwick 

Cheney  Hatch 

John  A.  Knowles 

J.  O.  Green 

Royal  Southwick 

Joel  Adams 

Samuel  W.  Stickney. . 
Win.  A.  Richardson.. 

Amos  P.  Tapley 

Henry  Newhall 

Micigah  C.  Pratt 

Elisha  S.  Converse .... 

E.  B.  Phillips 

William  Hammond. . . 

J.  G.  White 

Jonathan  Warren 

A.C.  Mayhew 

John  Wyles 

John  W.  Barrett 

Edward  S.  Moseley.. . 

Mioajuh  Lunt 

E.  S.  Williams 

Thoma.s  Nye,  Jr 

Joseph  Grinnell 

Thomas  Mandell 

Charles  R.  Tucker. . . . 
Joseph  N.  Bacon 


Cashier.  \ 

Ebcu  Snow 1 

.Joseph  Wbittemore.. . 

John  Savage,  Jr 

Warren  Sanger 

Edward  Richardson  . . 
W.  A.  Bullard 

F.  W.  Deane 

(George  E.  Lincoln .... 

George  L.  Foote 

William  R.  Peanuain. 

Henry  II.  Harris 

John  M.  Cheney 

William  C.  Robmson.. 
William  L.  Weston. . . 

L.  II.  Kingsbury 

Edw’ard  J.  Bispliam.. . 

J.  I.  Hutchinson 

Joseph  T.  Pease 

Reuben  Nye 

Henry  H.  Fish 

Lcander  Borden 

Azariah  S.  Tripp 

J.  Holmes,  J^r 

Samuel  P.  Ik>urnc 

Charles  J.  Billings 

Henry  A.  Willis 

Francis  T.  Clark 

Samuel  J.  Giles 

Beniamin  F.  Somes. .. 

W.T.  Sutton 

J.  B.  Prindle 

R.  A.  Packard 

Edmund  W.  Russell. . 

Obed  Brooks 

William  Caldwell 

James  E.  Gale 

Samuel  White 

James  N(n*es 

John  0.  Lovett 

Rufus  F.  Brewer 

Charles  W.  Ranlet.. . . 

James  S.  Tileston 

Caleb  T.  Sy mines 

Nathanicr  White 

William  II.  Jaquith.. 

Edward  A.  Bliss 

David  E.  Merriam 

J.  F.  Kimball 

J.  L.  Ordway 

John  N.  Pierce,  Jr... . 

Artemos  S.  Tyler 

John  F.  Rogers 

John  II.  Buttrick. .. . . 

Benj.  V.  French, 

E.  \V.  Mudgo 

William  Bassett 

Charles  Merrill.. 

J.  P.  Turner 

J.  Sparhawk,  Jr 

G.  loot 

David  Atwood 

A.  G.  Underwood 

E.  C.  Robinson 

William  Mitchell 

John  Andrews 

Gyles  P.  Stone 

Jacob  Stone 

Thomas  B.  White  . . . . 

John  P.  Barker 

E.  Williams  Hervoy. . 

P.  C.  Howland 

Daniel  Kingsley I 


Capital, 
^ 100,000 
100,000 
150,000 

150.000 

100.000 

200. 000 
100,(^0 
300,1)00 

150.000 
150,00(» 

150.000 

100.000 

150.000 

200.000 

300.000 

150.000 

100.000 
100,000 

300.000 

350.000 

200.000 
600,000 
100,000 
100,000 

250.000 

2.50.000 

200.000 

150.000 

300.000 

100.000 
200,000 
200,000 
200,000 

150.000 

100.000 
200,000 
180, COO 
200,000 

140.000 

100.000 
200,000 

150.000 

200.000 

875.000 

100.000 

300.000 

200.000 
200,000 
200,000 

150.000 

200.000 
600,000 
150,000 

150.000 

200.000 

250.000 

100.000 
100,000 
120,000 
100,000 
100,000 

250.000 

150.000 

200.000 
200,000 
210,000 

150.000 

600.000 
600,000 
600,000 
600,000 
150,000 
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Massachusetts* 


Location. 

Northampton 

North- Adams  I 
N.Bridgew’t’rl 
Northboro... . 
Oxford  .... 
Pittsfield. . . 


Plymouth  ... 

ProvincctVn 
Quincy 


Randolph . . 
Eockport , . . . 
Roxbury . . , 


Salem  , 


Salisbury  . . . . 

Shelburne 

Sprin^eld.. . 


Southbridge.. 
South  Addmsj 
S.  Danvers. . . 

S.  Heading . . . 
Stockbridge . . 
Taunton... . . . 


Townsend  . . . 

Uxbridge 

Waltham  . . . . 

Wore 

Wareham 

Westfield. . . . 
(( 

Weymonth  . . 
Woburn... 
Worcester . . . 


Wrentham.. . 
Yarm’th  Port 


8 Kilby  street 
10  “ “ 

85  State  street! 
91  “ 

89 

65  “ 

“ 

Union  street.., 
48  State  street 
Boylston  “ 


Name  of  Bank. 

Holyoke  Bank 

Northar^ton  Bank... 

Adams  ^nk 

N.  Bridgewater  Bank. 
Northborough  Bank. , 

Oxford  Bank 

Agricultural  Bank 

Pittstield  Bank 

Old  Colony  Bank 

Plymouth*  Bank 

Provincetown  Bank.. . 
Mt.  Wollaston  Bank.. 
Quincy  Stone  Bank. . . 

Randolph  Bank 

Rockport  Bank 

People’s  Bank 

Rockland  Bank 

Asiatic  Bmik 

Commercial  Bank 

Exchange  Bonk 

Mercantile  Bank 

Merchants’  Bonk 

Naumkeag  Bank 

Salem  Bank 

Powow  River  Bank. . . 
Shelburne  Falls  Bank. 

Agawam  Bank 

Chicopee  Btink 

John  Hancock  Bank. . 

Pynclion  Bank 

Springfield  Bank 

Southbridge  Bank  . . . 

Berksliire  Bank 

Danvers  Bunk 

Warren  Bank 

South-Reading  Bonk. . 

Housatonic  Bank 

Bristol  County  Bank. . 

Machinists’  Bimk 

Taunton  Bank 

Townsend  Bank 

Blackstone  Bank 

Waltham  Bank 

Hampshire  Mannfac.’s 

Wareham  Bank 

Hampden  Bank .... 

Westfield  Bank 

Union  Bk.  of  W.  & B.| 

Woburn  Bonk 

Ccntrtil  Bank 

Citizens’  Bank 

City  Bank 

Mechanics’  Bank. . 
Quinsigamond  Bonk. . 

Worcester  Bank 

Wrentham  Bank . . , 
Barnstable  Bank.. . . 


Total  186  Banks. 


Atlantic  Bank 

Atlas  Bank 

Bank  of  Commerce . . . 
B.  of  Mutual  Redemp. 
*Bank  of  Metropolis... 
Bank  of  N.  America. . 

Bank  of  Republic 

Blackstone  jBank 

Boston  Bank 

Boylston  Bonk 


PresidwU 
Samuel  Williston. 

J.  H.  Butler 

William  E.  Brayton.. . 
Martin  Wales.., 

George  C.  Davis 

Emory  Sanford 

G.  W.  Campbell 

J uliiis  Rockwell 

Jacob  H.  Loud 

William  T.  Davis, . . . 

Nathan  Freeman 

Francis  M.  Johnson.. 

.Josiah  Brigham 

Royal  Turner 

E.  “Eames 

Samuel  Guild. . . 
Samuel  Walker . 
Leonard  B.  Harringtonj 
William  Sutton.. 

John  Webster.. . 

John  Dwyer  . . . . 
Benjamin*  H.  Silsbee. . 
David  Pingrec. . . 

W.  C.  Endicott. . 

John  B.  Webster, 

C.  Hotchkiss.. 

Theodore  Stobbins  . 

Philo  F.  Wilcox 

James  M.  Thompson. 
James  Kirkham 

H.  Alexander,  Jr.... 
Jacob  Edwards,  Jr.... 

S.  W.  Bowerman 

Eben  Sutton 

Lewis  Allen 

T.  Emerson 

C.  M.  Owen 

Theodore  Dean 

William  Mason 

Lovett  Morse 

Walter  Fessenden .... 

Paul  Whiting 

Charles  Benns 

Orrin  Sage 

J.  B.  Tobey 

E.  B.  Gillett 

W.  G.  Bates 

Minot  Tirrell 

Abijah  Thomp.son  — 

John  C.  Mason 

Francis  H.  Kinnicutt, . 
George  W.  Richard  son  I 
Alexander  De  Witt. . . I 

Isaac  Davis 

Stephen  Salisbury 
Daniel  A.  Cook  . . 
Isaiali  Crowell. . . . 


Cathitr.  j CapHd 

William  B.  Iltdc 

Charles  White 

Samuel  C.  IVoodward 
Rufus P.  Kingman.... 

A.  AV.  Seaver 

W.  Oliicy 

John  R.  Warrincr..,. 

J.  D.  Adams. . . 


Circulaiion$U,7^,000\ 

Bostoxb  VaaB. 


Nathaniel  Harris 

M.  Day  Kimball 

Benjamin  E.  Bates.. . . 

James  G.  Carney 

Samuel  A.  Way 

Charles  Rice 

Da\fid  Snow 

Frederick  Gould 

Robert  Hooper 

Amos  Cummings 


George  G.  Dver 

Isaac  N.  Stoddard .... 

Elijah  Smith 

Louis  Congdon 

Jolm  C.  RiuidaD 

Seth  Turner 

J.  R.  Gott 

Bam.aii  Stone 

SnTuuel  Little 

WMlliam  n. Foster.... 
Edward  U.Payson — 

J.  Chadwick 

Joseph  H.  ?hipi>en... 
Notlianiel  B.  Perkins. 

J.  Ilurdv  Towne 

George  D.  Phippen... 

G.  F.  Bogley 

E.  B.  Francis. 

Frederick  S.  Bailey . . . 

T.  Warner,  Jr 

Edmund  lb  Chapin... 
Frederick  K.  Harris. . 

Lewis  AVnrrincr 

Samuel  M.  Lane 

W.  W.  Frecmim 

George  A.  Osborne... 

Francis  Baker 

L.  Eaton 

D.  R.  Williams 

William  Brewster.... 
Charles  R.  Vickcrj- . . . 
Charles  J.  H.  Bassett . 

Edward  Ordway 

Ebenezer  AV.  Hayward 

D,  A.  Kimball 

William  Hyde 

Thomas  R.  Miles 

R.  

Henry  Hooker 

John  AV.  Loud 

E.  J.  Jenks i 

George  F.  Hartshorn.; 

John  C.  Ripley | 

Nathaniel  Paine 

ScottoBerrj' 

J.  S.  Farnmn 

AA'illiam  Cross... 
Calm  Fisher,  Jr. 
Amos  Otis.... •• 


Benjamin  Dodd 

Joseph  AVhito. . . • • • • 

Caleb  Hen7  Warner. 

Henrv  P.  Shed 

AVilli'amll.  Foster... 
.Tolin  K.  Hall 

Theo.  C.  Severance.. 

Joshua  Lorinsr 

James  C.  AVifd 

John  J.  Boron 


1X\)Xk) 

2Xi.i>'0 

opi,iW' 

liX'i.iV'O 

.'■niiiW.'l 
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gOU.i'M) 

S'.Hi.'V'O 

1 
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n M* 

,V.|' 

.muX 
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Karri4  of  Bank,  i 

Broachvav  Bunk ' 

t City  Ruilc 

Columbian  Bank ' 

t *Contincntul  Bank 

Etifflo  Bank 

Eliot  Biink j 

[ Exc'linng“o  Bunk I 

Fanenil  Hall  Bank...  J 

. Freeman’s  liiink 

: Globe  Bank 

Granite  Bank 

Ifumilton  Bank 

Hide  and  Leather  B;ink 

Howard  Bank 

I Market  Bank 

: MjLssachusetts  Bank., 

Maverick  Bank 

Mechanics’  Bank 

Merchants’  Bank 

Mt.  Vernon  Bank 

National  Bank ‘ 

New-Ensfland  Bank.. . 

North  Bank 

*Kcvere  Bank , 

i *Safety  Fund  Bank. . .j 

Shawmut  Bank 

Shoe  <fe  Lcat'r  Dealers’ 

State  Bank 

Suffolk  Bank 

Traders’  Btink | 

Tremont  Bank 

Union  Bank 

Washinerton  liank .... 
W ebstcr  Bank i 


PreHdent. 

Seth  Adams 

AVilliam  T.  Andrews.. 

John  T.  Coolidpe 

R.  Seccomb 

Waldo  Flint 

J.  N.  Turner 

Geori^e  W.  Thayer.. . . 

Nathan  Robbins 

Solomon  Piper 

Ijrnatius  Surju^ent 

Janies  H.  Beal 

Daniel  Denny 

Daniel  Hanvood 

Reiiben  E.  Demmon.. 
Charles  O.  Whitmore.; 

John  J.  Dixwell 

Samuel  Hall 

James  W.  Converse  . . 

Franklin  Haven 

J.  P.  Robin.son 

John  H.  Wilkins 

Thomas  Lamb 

('harles  G.  Nazro 

Samuel  H.  Wallcy.. . . 

A.  T.  Lowe I 

William  Bramhall i 

('aleb  Stetson 

James  McGrejror 

J.  Amorv  Davis 

A.W.  Tliaxter 

Andrew  T.  Hall 

Thaddeus  Nichols 

Almon  D.  Hodges 

William  Thomas 


easier.  Capitak 

Horace  H.  White $ 150,000 


Charles  C.  Barrj' 1,000,000 

Albert  Drake 1,000,000 

James  Swan 800,000 

Robert.  S.  Covill 1,000,000 

R.  L.  Day 600,000 

Joseph  M.  Marsh 1,000,000 

Jonas  Bennett 500,000 

Jeremy  Drake 400,000 

Charles  Snra^ue 1,000,000 

Andrew  J.  Loud 900,000 

S.  S.  Blanchard 500,000 

John  S.  March I,ono,oo0 

Georcre  E.  Horsey 5OO,O00 

Jonathan  Brown,  Jr...  560,000 

James  Dodd 800,000 


Georcre  E.  Horsey 5OO,O00 

Jonathan  Brown,  Jr...  560,000 

James  Dodd 800,000 

Samuel  Phillips,  Jr. . . 400, ooO 

Alvan  Simonas 250,000 

John  K.  Fuller 4,ooo,ooo 


H.  W.  Perkins,  Jr 200^0o0 

Charles  B.  Hall 750,000 

Seth  Pettee 1,000, ooo 

John  B.  Witherbee...  860,000 
.fohn  W.  Le favour. . . . 1,000,000 

C.  R.  Ransom 1,000,000 

Stephen  G.  Davis 750,000 

Samuel  Carr 1,000,000 

James  Sivret 1,800,000 

Edward  Tyler 1,000,000 

Frederick  S.  Davis. . . 600,000 

A.  T.  Frothingham. . . 1,500,000 

Lemuel  Gulliver 1,000,000 

C’harles  A.  Putnam. . . 750,000 

Solomon  Lincoln 1,500,000 


Total  44  Banks,  | Circulation  $6,800,000.1  Sptcie  $5,800,000.  $j3S,631,700 


BHODE-ISLAHD. 


Alton 

Ashawav. 
Bristol  I., 


Carolina  Mills 
Chepuebet . . . 
Cranston 


Coventry  .... 

u 

E.  Greenwich. 

Exeter 

Fall  River. . . . 


Newport. 


N.  Kingstown 

u 

S.  Kingstown 
N.  Providence! 


Richmond  Bank 

Ashaway  Bank j 

Bank  of  Bristol 

Commercial  Bank 

Eagle  Bank 

Freeman’s  Bank 

Washington  Co.  Bk.. . 

Franklin  Bank 

Cranston  Bank I 

Elmwood  Bank 

Bank  of  Kent 

Coventry  Bank 

Greenwich  Bank 

Exeter  Bunk 

Fall  River  Union  Bank 

Pocasset  Bank 

Aquidneck  Bank 

Bunk  of  Rhode  Island. 

Merchants’  Bank 

New-Eng.  Commercial 

Nei^7)ort  Rank 

Newport  Exch’nge  Bk. 

R.  I.  Union  Bank 

Traders’  Bank 

Narragansett  Bonk  . . . 
North  Kingstown  Bk.. 
Landholders’  Bank. . . 
People’s  Kxchango  Bk. 
New-Eng.  Pacific  Bk.. 
North  Providence  Bk. 

People’s  Bank 

Slater  Rmk 

Granite  Bonk 


F.  B.  Segar 

J.  R.  Wells 

Byron  Diman 

Jacob  Babbit 

Robert  Rogers 

Nathaniel  Bullock 

R.  G.  Haziird 

Horace  Kimball 

Caleb  Congdon 

W.  V.  Daboll 

Peleg  Wilbur 

C.  A.  Whitman 

Henry  Sweet 

Christopher  C.  Greene 
Nathaniel  B.  Borden.. 

Oliver  Ciiace 

Rufus  B.  Kinsley 

Peleg  Clarke 

S.  H.  Cottrell 

George  Bowen 

William  Vernon 

Nathan  Haramet 

Charles  Devens 

Edwin  Wilbur 

Joseph  Spink 

John  J.  Reynolds 

Elisha  R.  Potter 

Carder  Hazard 

Joseph  Metcalfe 

G.  L.  Spencer 

S.  Benedict 

Lewis  Fairbrother 

B.  M.  Salisbuiy 

* Free  Banka. 


J.  B.  Potter 

N.  K.  Lewis 

A.  S.  DeWolf 

J.  N.  Burgess 

J.  E.  French 

L.’C.  Richmond 

J.  II.  Babcock 

IT.  A.  Kimball 

W.  H.  A.  Aldrich  . . . . 

C.  H.  Bassett 

Anthony  Tarbox 

T.  A.  Whitman 

S.  M.  Knowdes 

Thomas  Phillips 

D.  A.  Chapin 

W.  H.  Brackett 

John  W.  Vose 

William  A.  Clarke.... 
Charles  D.  Hammett. . 
i George  T.  Weaver. . . . 

Henry  C.  Stevens 

David  W.  Holloway  . . 

i Robert  P.  Lee 

Benjamin  Mnmford. . . 
Nicholas  N.  Spink.... 
Pardon  T.  Hammond  . 

Thomas  P.  WeUs 

Attmore  Robinson 

S.  Cooke 

John  C.  Tower 

Olney  Arnold 

J.  O.  Starkweather  . . . 
J.  S.  Cook 


$ 50,000 

75.000 

150.000 
52,600 

50.000 

65.000 

60.000 
50,000 

37.500 
82,650 

50.000 

100.000 

62.500 
85,844 

200,000 

200,000 

132,400 

100,000 

100,000 

75.000 

120,000 

60.000 

165.000 
116,960 

50.000 

76.000 

150.000 
70,000 

183,160 

186.000 

176.000 

160.000 
60,000 
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Location, 

Plicnix 

Scituate. . . . 
Smithfield . 
Slatervillo  . 
VVakofield . 
Warren.. .. 


Warwick  . . . . 
Wcstcrl}’’ . . . . 

li 

(( 

Woonsocket.. 


21  Market  sq.. 
Wevbosset  st. 
48  “ ..j 

N.  Main  street! 
Wevbosset  st. 
Market  square! 
Wevbosset  st.| 
6 W hat-cheer  j 
Wevbosset  st. 
41  W’stmins’r 
Market  square! 
8 Wliat-clieer 


yame  of  Bdnk, 
Phenix  Village  Bonk 
Citizens-  Union  Bank. 
Smithfield  E.xchange.. 

Village  Bunk 

Wakefield  Bank 

Hope  Bank, 

Sowamset  Bank 

Warren  Biink 

Ccntroville  Bank 

Niantic  Bank 

Phcjiix  Bank 

Wiishington  ^nk. . . . 

Citizens^  Bank 

Cumberland  Bank .... 

Globe  Bank 

Producers’  Bank  . . 

Railroad  Bank.... 

Smithfield  Union  Bank 
Woonsocket  Falls  Bk. 

Total  63 


23  Market  sq. 

65  W’stminsrrj 

66 
56 

154  High  st. . . 
25  Wevbossetl 
3 Canal  street. 
42  VVeybossetl 

24  W’slmins’rl 
13  Market  sq . 
207  N.  Main.. 
27  S.  Main  st. . 
W’stmins’rst. 
Mereh.  Bk.  Bg 
19  Weybosset 
Wevbosset  st. 
41  W’stinins’r 
What-eheer. . 
48  S.  Main  st.. 


23  Market  sq 
82  W’stmins’Vl 
4 Union  Bid". 
10 

42  Weybossctl 
66  W’stmins’rj 
4 Union  Bldg.i 


American  Bank 

Arcade  Bonk 

Atlantic  Bank 

Atlas  Bank 

Bank  of  America. . . . 
Bank  of  Commerce. . 
Bank  of  N.  America. . 
Blackstono  Canal  Bank 
Butchers  and  Drovers' 

City  Bank 

Commercial  Bank  .... 

Continental  Bonk 

Eiiglc  Bank 

Exchange  Bank 

Globe  Bank 

Grocers  & Producers’. 

High  Street  Bank 

Jackson  Bank 

Liberty  Bank 

Lime  Rock 

Manufacturers’  !^nk  . 

Marine  Bank 

Mechanics  cfc  Manuf.’s 
Mechanics’  Bank 
Mercantile  Bank. 
Merchants’  Bank, 
National  Bank  . . , 
Northern  Bank. . 
Pawtuxet  Bank.. . 

Phenix  Bank 

Providence  Bank 


Prcfideni, 

William  B.  Spencer.. . 

Isaac  Saunders 

Elisha  Smith 

William  S.  Slater 

Sylvester  Robinson. . . 

G.  T.  Gardiner | 

George  Lewis  Cooke. . I 
Nathtm  M.  Wheaton 
Cyrus  Harris 

H.  N.  Campbell 

Rowsc  Babcock 

Nathan  F.  Dixon. . . , 

0.  J.  Ratlibun 

Davis  Cook 

Spencer  Mo^vtv 

Libeus  Gaskilf . 


Edward  Harris 

John  Osborne 

Ezekiel  Fowler 

Circulation  ^1,600,000. 


Providence,  B.  I. 


Shubael  Hutchins  . . . 

Earl  P.‘ Mason 

Hiram  Hill 

Henry  J.  Angell 

Z.  Cliafee 

Amos  D.  Smith 

Setli  Padelford 

TiiUjjr  D.  Bowen 

Beniamin  B.  Knight.. 

A.  0.  Barstow 

William  P.  Bullock. . . 
Rhodes  K Chapman.. 

W.  Sheldon 

John  Barstow 

W.  Sprague 

E.  Tallman 

Robert  luiigbt 

Alfred  Anthony 

Duty  Evans 

Thomas  J.  Hill. . . 

W.  A.  Robinson. . 

0.  A.  Washburn,  Jr. . 

James  IJ.  Read 

Amasa  Mantou 

William  II.  Greene. , . 

Josiah  Chapin 

George  W.  Hallet 

W.  G.  Pierce 

Christopher  Rhodes . . . | 
Edward  Pearce 
Robert  II.  Ives 
Jabcz  C.  Knight 

nr r 


CashUr. 

H.  D.  Brown 

A.  Hubbard 

William  Winsor 

William  H.  Seagravc. 
D.  M.  C.  Stedm'an... 
Thomas  C.  Williams. 
William  P.  Freeboni. 

George  W.  Carr 

Moses  Fifield, 

James  M.  Pendleton. 

Etlian  Foster 

Charles  Perry 

W.  H.  Aldrich 

George  Cook 

R.  P.  Smith 

Elijah  B.  Newell 

R.  G.  Randall 

Elisha  T.  Read 

L.  W.  Ballou 

Specie  $130,000. 


Roger  Williams  Bank.  

State  Bank | John  P.  Merfam, 

Traders’  Bank 

Union  Bank 

Westminster  l^uk.. . . 

Weybosset  Bank. .... 

What-Cheer  Bank .... 


Ansonia 

Bethel 

Birmingham . 
Bridgeport.. . 


Thtal  88  Manhs. 


Bank  of  N,  America. . 

Hatters’  Bank 

Manufacturers’  Bank.. 


Eiiri  Carpenter. 
James  Y.  Smith. 


Eli  Ay  Is  worth. 
Alexander  F.  Adie.. . 
Henry  A.  Hidden.  . . 


Circuiation  $2,000,000.j 

CONNECTICUT 


D.  W.  Plumb 

F.  S.  Wildman 

Edward  N.  Shelton. . 


Bridgeport  Bank  . . . .V  Shermim  liartwell. . ! 
Bndgoport  City  Bonk.  I Sherwood  Sterling. 


William  Olney 

Moiiton  E.  Hoard 

C.  M.  Stone 

T.  II.  Brownell 

E.  N.  Davis 

Joseph  H.  Boom 

C.  E!  Jackson 

John  Luther 

William  Knight 

Amos  W.  Snow 

S.  P.  Wardwell 

A.  G.  Durfee.......  * 

Stephen  S.  Wardwell. 
Henry  G.  Gladding... 

T.  Siilisburj' 

D.  K.  Hoxsic 

James  E.  Butts 

J.  A.  Bos  worth 

C.  R.  DroWne 

J.  W.  Angell 

William  S.  Patten.... 

C.  II.  Childs,  Jr 

A.  G.  StillwcH 

John  A.  Field 

C.  H.  Tompkins 

Charles  T.  Robbins . . . 

Henry  C.  Cranston.... 

Peter  II.  Brown 

T.  R.  Greene. 

Benjamin  White... 
Beniamin  W,  Ham 
William  H.  Waterman 
Fayette  P.  Brown.... 

I Edwin  Knight 

James  B.  Ilo.skins... 

Sullivan  Fenner - 

William  C.  Townsend 
Albert  C.  Greene 


Capital. 
^6S,ri)5 
• 55,57;'» 

l!)0,000 

n.o^'O 

2i.XV>>? 

240. 1'P 
lolV’OO 

||5,6ir,3I3 


i$l,2S2,C«)0 

860, XOO 

246,47-0 

9.34.600 

222,07*0 

12<.V>4 
2.3.3.4^^'0 
121,1-'^ 
QK  9fi0 

Sxv.^o 

144;t'>0 

2S3,3W 

825, X**! 
4T2,50'0 
o^S.2('0 
150, 
41TJ50 
5(<0,000 
499,950 
154,450 
2X\000 
600,0*00 
109,fi0'0 
500, 'X>0 

160,350 


1350,000.  »jl 


W.  A.  Jiidd...--- 

Joseph  Arnold.. 

George  Burroughs....,' 

R.  T.  ' 


$60,525 

60,‘>00 

306,700 

211,650 

2i'6,150' 
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BrookIjTi . . . . 
Clinton 

Danbury  . . . . 
(( 

Deep  River  . . 
£tist-Iladdam 


Efl«ex 

Fulls  Villose 
Hartford 


Jewett  City 
Meriden . . . 
Middletown 


Mystic 

**  River 
New-Britain, 
New-Ilaven . 


New-London 


Ncw-Milford 

Norfolk 

Norwalk. 


Norw’ich. 


Rockville  . . . 
Southport.... 
Stall'’ cl  Sprigs 
Stamforci  . . . 
Stonington .. 

<( 

Thompson... 

Tolland 

Waterbury... 

W.  Meriden. 
“Westport 

tXT  1 


W.  Winsted. 
<1 

Windham.. . 


I ITams  of  Bank.  | 

; Connecticut  Bank | 

Fanners’  Bank ' 

Pequonnock  Bank . . . . ‘ 
Windham  County  Bk. ; 

Clinton  Bank 

(Danbury  Bank 

I Pahquioquo  Bank | 

I Deep  River  Bank i 

! Bank  of  Ncw-KnglaiKl 
I Ea.st  Iladdnm  Bank. . . ' 
I Say  brook  Biink 

' Bk.  of  IlartfordCouuty 

i Charter  Oak  Bank 

City  Bank  of  Ilarttbrd.i 
Connecticut  River  Bk.' 

I Etna  Bank j 

Exchange  Bank | 

Farmers  Mechanics'’ 

! Hartford  Bank 

, .Merchants  & Manuf . .i 

Plioenix  Ikmk ' 

I State  Bank ! 

1 Mercantile  Bank \ 

I Jewett  City  Bank | 

' Meriden  Bunk 

I Central  Bunk ( 

' Middlesex  County  Bk.j 
Middletown  Bank . . . . j 

I .Mystic  Bank ! 

Mystic  River  Bank  . . . j 

' New-Britain  Bank ( 

I City  Bank ' 

Elm  City  Bank I 

I Mechanics’  Bank j 

.Merchants’  Ikink 

New’-llaven  Ikink 

New’-Ilaven  ('o.  Bank . j 

Quinnipiac  Bank 

Tradesmen’s  Bank.. . . ! 
Bank  of  Commerce. . . I 
New-London  Bank. . . 

Cnion  Bank 

Whaling  Bank 

B.atik  of  Litchfield  Co. 

I Norfolk  Bank ' 

Bunk  of  Norwalk I 

I Fairfield  County  Biink 

; Merchants’  Bank 

i Norwich  Bank 

I (piinnebaiig  Bank I 

I Shetucket  Bank 

Thames  Bank 

Uncas  Bank i 

Rockville  Bunk 1 

i Southport  Bank ' 

I Stafford  Bank 

Stamford  Bank | 

Ocean  Ikink 

Pawcatuck  Bank 

Stonington  Bank 

Thompson  Bank 1 

Tolland  County  liank.l 

Citizens’  Bonk i 

. Waterbury  Bank ' 

Home  Bank | 

Sail  gat  lick  Bank 

Ilurlbut  Bank I 

I Winsted  Bank | 

I Windham  Bank 1 


Philo  C.  Calhoun 

E.  S.  Hawley 

C.  Spooner 

John  Gallup 

J.  D.  l.K,‘tlingwell 

Samuel  Tweedy 

A.  Seeley 

George  J^pcncer 

(ieorgo  E.  Goodspeed. 

S.  Arnold 

R.  Doanc 

Alexander  H.  Holley. 
Geo.  M.  Bartholomew 

Charles  T.  Hillyer 

G.  F.  Davis 

Alfred  Smith 

O.  G.  Terry 

A.  G.  Hammond 

.lohn  C.  Tracy 

Henrv  A.  Perkins  . . . . 

E.  D.’  Tirtany 

John  L.  Bunce 

T.  Belknap 

Charles  11.  Northam. . 

Daviil  Smith 

Joel  II.  Guy 

J.  G.  Baldwin 

(Jiarles  R.  Sebor 

John  H.  Watkin.son. . 

John  W.  Hull 

N.  G.  Fish 

(\  B.  Erwin 

Ezra  C.  Read 

E.  C.  Scranton 

John  W.  Fitch 

Nathan  Peck 

Ilervcy  Sanford 

Levcretl  Candee 

W.  S.  Charnley 

M.  G.  Elliott . * 

Acors  Banics 

A.  N.  Rainsdcll 

W.  II.  Chapman 

Peter  C.  Turner 

Daniel  Marsh 

K.  J.  Munson 

Ebenezer  Hill 

C’harle.s  Isaacs 

II.  B.  Traev 

Charles  Jolinson 

Samuel  C.  Morgan 

Charles  Osgood 

Franklin  NiclioLs 

James  A.  Hovey 

411en  Hammond 

Jessup  Alvord 

Parley  Converse 

John  W.  Leeds 

Stiles  Stanton 

Orsemus  M.  Stillman. 

Francis  Amv 

Talcott  Crosby 

Alvan  P.  Hyde 

S.  W.  Hall 

J.  P.  Elton 

Eli  Butler 

Horace  Staples 

“William  H.  Phelps  . . . 

George  Dudley 

S.  II.  Wallcott 


CashUr.  ! 

Charles  Foote 

W.  E.  Seely ■ 

AV.  R.Higby 

A.  F.  Fisher 

A.  Hull I 

: Jabcz  Amshury 

William  P.  Seeley 

(ii deoil  Parker..* 

Thomas  Gross,  Jr. .. ., 
1 Thomas  C.  Boardman.l 

I Jared  E.  Redfield ' 

I A.  C.  Randall i 

I Rowland  Swiff 

I J.  F.  Morris I 

Phineas  S.  Riley | 

John  A.  Butler. I 

A.  R.  Hillyer ( 

John  R.  Redfield ! 

James  L.  Chaj)inan... 

James  Bolter 

James  S.  Try  on t 

Henry  A.  Redfield 

W.  II.  D.  Callender... 

James  B.  Powell 

Lemuel  Tyler ! 

().  B.  Arnold 

Geo.  W.  Harris.: ' 

William  S.  Camp 

Melvin  B.  Copeland.. . 
Elisha  I).  Wightrnan.. 

George  W.  Noyes 

A.  P.  Collins.* 

Henrv  C.  Young 

Israel  K.  Ward  . 

; Geo.  B.  Curtiss 

' H.  B.  Smith 

j Amos  Townsend 

Ransom  Burritt 

A.  Mc^VJister 

W.  Atwater 

I Charles  Butler 

I K.  N.  Bolden 

L.  C.  Learned 

Joseph  C.  Douglass. . . 

John  J.  (’onklin 

A.  G.  Pettibone 

R.  B.  Craufurd 

John  H.  Moorhead.. . . 

Janies  M.  Mcech 

Frank  Johnson 

Lewis  A.  Hyde 

J.  L.  Devotion 

Charles  Bard 

Edward  H.  Learned  . . 

Elliot  B.  Preston 

Francis  D.  Perry 

S.  Newton 

H.  M.  Humphrev 

W.  J.  II.  Pollaril 


John  A.  Morgan 

Ira  II.  Palmer 

Theodore  F.  Sharpe  . . 
George  D.  Hastings... 

F.  J.  Kingsbury 

A.  S.  Chase 

S.  Dodd,  Jr 

Beni.  L.  AVoodw'orth.. 

Rums  E.  Holmes 

Henry  Gay 

Samuel  Bingham 


Total  75  Banks.  1 Circulation  $6,661,000.1  $1,004,000.  $121,838,029 
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^ Chartered  (or  Safety  Fond)  Banka.  The  others  are  established  under  the  General  Banking  lav. 
Location,  Nams  cf  Ba/nk.  President . Caehier,,  Capiiiti 

Adorns Hunfferford’s  Bonk...  S.  D.  Himgerford George  W. Bond 

Addison Addison  Bank William  K.  Smith C.  H.  Henderson l'V>^ 

Albany *Albany  City  Bank. . . Erostus  Coming Henry  Hull  Martin...  WO,iXiO 

“ Albany  Exchange  Bk.  S.  H.  Alden Joseph  M.  Lovett ....  3h,l' 

“ Bank  of  Albany Failed 

Bank  of  the  Capitol.. . John  G.  White Winding ujp 

**  Bonk  of  the  Interior. . J.B.  Plumb Winding^ 

“ Commercial  Bank  ....  Ezra  P.  Prentice Visscher  Ten  Eyck.. . 

“ Mechanics  <fc  Far.  Bk. . Thoma.s  W.  Oloott Thomas  Olcott 

‘‘  Merchants’  Bank John  Tweddle John  Sill 

“ National  Bank William  E.  Bleccker. . Winding np 

“ New-York  State  Bank  Rufus  H.  King John  H.  Van  Antwerj> 

“ Union  Bank  of  Albany!  Billings  P.  Learned ^ 

Albion Bank  of  Albion Roswell  S.  Burrows.. . Lorenzo  Burrows , 

“ Orleans  Co.  Bank ....  E.  Hart, J.  M.  Cornell ' 

Amsterdam...  Bjink  of  Amsterdam. . Cornelius  Miller Chas.  Do  Wolfe • ^ 

“ ...  Farmers’ Bank  of  A...  Isaac  Jackson David  D.  Cassidy ! jV].' 

Auburn Auburn  City  Bank  ...  F.  L.  Sheldon Charles  G.  Briggs : 

**  Auburn  Exch.  Bk W.  T.  Graves W.  C.  Beardsley...... 

“ Bank  of  Auburn James  S.  Seymour....  Cory  don  H.  Mernnoan 

“ *Cayuga  County  Bank  Nelson  Beardsley Josiah  N.  Starin 

Ballston  Spa..  Ballstdii  Spa  Bank John  \V.  Thompson. . John  J.  Lee. j 

Batavia Bank  of  Genesee Hayden  U.  Howard .. . A.  N.  Cowdin, 

“ Fanners’ Bk,  of  Attica  Ijeonidas  Doty iR.  P.  Taylor 

Bath Bank  of  Bath Constant  Cook II.  II.  Cook  

*Steuben  County  Bank  John  Magee Daniel  C.  H^ell 

Binghamton. . Bank  of  Binghamton. . Ainmi  Doubleday  ....  William 

“ ..  Broome  County  Bank.  C\Tus  Strong Tracy  R.  Morgan 

“ ..  Susq^uehanna  Valle vB.  Sherman  D.rheljxs. . . George  Pratt 

Brockport. . . . Brocaport  Exch’geBk,  J.  S.  Thomas T.  M.  Handrail. -I 

Brooklyn  ....  * Atlantic  Bank. . .....  Daniel  Einbuiy. William  C.  RusLiiioa. 

“ ....  Brooklyn  Bank Thomas  Messenger. ..  Peter S.  Henderson... 

“ ....  CcntrafBk, ofBrookl’n  John  K. Pruyn John  L.  Spader ; 

“ ....  City  Bank  of  Brooklyn  Charles  Stanton Albert  G.  .fUIen 

‘‘  Long  Island  Bank William  S.  Herriman  . George  DSempson... 

....  Mechanics’ B.,  Br’kl’n  Conklin  Brush George  W.  White....  ^ 

“ ....  Nassau  Bank J.  II.  Frothingham. . . Crawford  C. Smitn...-  ' ^ 

Buffalo Bank  of  Attica Andrew  J.  Rich Charles  Townsend...- 

‘‘  Buffalo  City  Bank....  John  L.  Kimberly....  A. P. Thompson 

“ Clinton  Bank Gibson  T.  WilHams..  .1  James  M.  Sduui 

“ Far.  dfcMech.B.  of  G en.  Elbridge  G.  Spaulding  Ed w'ardPi^on 

International  Bank  .. . M.  S.  Hawley Charles  T.  toit.......  yv) 

Manuf.  <fc  Traders’ Bk,  Henry  Martin II.  Haw'kins  Marti 

“ Marine  Bank  of  Buffalo  George  Palmer Hiram  E.  Ho  war  .... 

“ New-York  & Erie  Bk.  John  S.  Ganson Jamc.s  Sweeney... •••! 

“ Wliite’s  Bk.  of  Buffalo  George  C.  White James  H.  Mad isoi  . .-i 

Canajoharie . . Canajoharie  Bank John  C.  Smith W^alstmo  Moyer ^ 

“ ..  Sprater  Bimk James  Spraker D.H.  Fonda... 

Canandaigua..'  Bank  of  Canandaigua.  Theodore  E.  Hart H.  J - Messenger 

Canastota Cnnastota  Bank George  Crouse I D.  II.  

**Canton ....  R.M.Goddard&Co’sBk  R.  M.  Goddard S.  B.  Goddard 

Carmel Bank  of  Commerce. . . Ebenezer  Kelley 1 Francis H Keuc, ^^^555 

CatskiU Catskill  Bank R.  II.  King dohn  A.  Cooke 


“ I Tanners’ Bank S.  Sherwood  Day ^ v 

Cazeuovia.. . . Bank  of  Cazenovia.. . . John  Ilobbio iri«  in 

Cherry  Valiev^  Central  B.  of  Cherry  V.  Horatio  J.  Olcott 

Chester * j Chester  Bank James  Burt ! 

Chittenango..|  Chittenango  liank Daniel  Gates George  E.  Dovyne  ..•• 

Clyde , Briggs’  Bank  of  Clyde  Samuel  S.  Briggs 

“ Commercial  Bank  of  C.  Isaac  Miller 

Cohoes  ......  Bank  of  Cohoes E.  Egberts d.  M.  

Cooperstown.  Bank  of  Cooperstowu . John  H.  Prentiss Dorr  

“ Otsego  County  Bank. . W.  II.  AvoreU Henry  ^fott. . . * 

^ 4 W^orthington  Bank...  J.  R.  Worthington....  J. 

Gowning Geo.  AVashingtonBk..  Geo,  W.  Patterson,  .Jr.  Q.  W Wellington... 

^ ; J.  N.  Hungerford’sBk  J.  N.  Himgerford ^\P^*'nnhh<ird  . * 

^^^G^nd Randall  Blink Wuiiam  Ri  Randall... 

H.  J.  Messenger’s  Bk.  Hiram  J.  Messenger..  Geo.  IL  Mm_c  • • • • | 

Coxfiackie  .. . . Bank  of  Coxsackie . . . . { W^ra.  V.  B.  Hermanoe . Jacob  C.  ^ an  D. 

♦♦  Closing. 
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LocaiUm.  Name  of  Bank.  Preeident  i CaekUr.  Capital. 

Caha  Cuba  Hank lienjamin  Chamberlain;  J.  W.  Rowloy 1 100,000 

DansyilJe  ....  Bank  of  Dansvillc . . . . i Lester  Bradner Lnurin  C.  Woodruff . . 150,250 

I>ellii I Delaware  Bank ' (Miarles  Marvine Walter  II.  Grisw'olcl  . . 150,000 

Dover  Plains.!  Dover  Plains  Bank. . . David  L.  lielding Z.  Rudd 100,000 

Deposit Deposit  Bank ;('harles  Knapp Addison  J.  Wheeler..  125,000 

Dunkirk | H.  J.  Miner  <fe  Co.'s  Bk'  H.  J.  Miner O.  Benedict 30,000 

“ I Lake  Shore  Biink Truman  R.  Colman. . .1  Lainrlev  Fullagar 45,200 

Elmira ^ Ikink  of  Cheinunir Tracy  Beadle R.  W.  licadle 50,000 

“ *(’hemiin£r  Canal  Bk..|  John  Arnot John  Amot,  Jr 200,0v»0 

t Klinira  Bank ' L.  J.  Stancliff ; Wm.  F.  Corey 100,000 

Fayetteville. , , Bank  of  Fayetteville. . Ilervoy  Edwards Hiram  Etiton! 115,400 

Fishkill Bank  of  Fishkill i Samuel  A.  Hayt Jas.E.  VanSteenbcrj?h  15o,o00 

Fonda Mohawk  River  Bank..  Daniel  SprakeV , E.  S.  Gillett 100,000 

Fort  Edw’ard.l  Bank  of  Fort  Edward.'  Joseph  Parry ' Asaliel  Win<j 200,000 

“ . I Farmers’ Ikmk I (Jcort'c  Harvey (JeorL'c  ('lements 100,850 

Fort  Plain  ....  Fort  I’lain  Bank j William  A.  Iliwlet Iose]>h  S.  Shearer 150,000 

Frankfort | fVankfort  Ikink I William  Bridenbecker  R.  Ethrid^re 105,000 

Fredonia Fredonia  Bank ' Oi*son  Stiles S.  M.  Clement loO.OOo 

Fulton Citizens’  Bank ' Sands  N.  Kenyon Amos  A.  Bradley 106,100 

“ Oswego  River  Bank..'  J.  J.  Wolcott  . D.  W.  Gardner.* 114,500 

Gcnoseo Genesee  Valley  Biink.  James  S.  Wad.swortli.  James  S.  Orton 15(^,000 

Geneva Bank  of  Geneva S.  II.  Vernlanek ! Samuel  Southworth.. . 205,000 

Gloversvillo..!  Fulton  County  lhink..|  II.  Churchill John  MeLaren,  Jr. . . . 15o,000 

Glen’s  Falls. . ; Commercial  Iknk ' Augustus  Sherman. . . F.  A.  Johnson,  Jr 136,400 

“ . .'  Glen’s  Falls  Bank j Ikmiamin  P.  Biirhans.  John  Alden 112,000 

Goshen > *Bank  of  Orange  Co. . ; Ambrose  S.  Murray. . . Charles  J.  Everett ....  105,660 

“ I Goshen  Bunk  , William  Murray. . ! . . . j William  T.  Russell . . . 110,000 

‘ 200,000 

110,000 

50,000 

Hudson ! Farmers’  Bank  of  II. . . j E.  Gifford ■ Albert  R.  Holmes 300,000 

I Hudson  River  Bank  . .|  Robert  A.  lianiard.. . . Aaron  B.  Seott 25o,000 

Hion Ilion  Ikink : George  Tuckerman. . . F.  C.  Shepard 100,O(>0 

Ithaca Merch.  & Fanners’ Bk.  Josiah  B.  Williams. . . (diaries  E.  Hardy 9o,000 

“ *Tompkins  Co.  Bk I Amasa  Dana P.  J.  Partenheimer. . . 250,000 

Jamaica Bank  of  Jamaica i Abraham  D.  Snedeker  Caleb  G.  Weaver .... 

Jamestown  . . Chautauqua  Co.  Bk. . . ; Samuel  Barrett ! S.  F.  Marvin 70,780 

“ ..  Jamestown  Bjink | Alonzo  Kent J.  E.  Mayhew 07,585 

Johnstow'ii ...  Montgomery  Co.  Bk..|  Edw'urd  Wells Nathan P.  Wells 10o,000 

Keeseville  . . . *Esaex  County  Bank. .' Silas  Arnold Samuel  Ames.. 10(»,0o0 

Kinderhook..  Bank  of  Kinderhook. . John  P.  Beckman  ....  Franklin  G.  (iuion.. . . 250,000 

“ ..  Union  B.  of  Kindcrh’k!  AVilliain  H.  Tobey . . . . William  H.  Rainey  . . . 200,000 

Kingston ^Kingston  Bank 1 Jacob  P.  Osterhondt . . Coni.  II.  Van  Gaasneck  150,000 

“ ....  Statebf  Now- York  Bk.  Henry  Brod  head,  Jr. . Henry  H.  Reynolds. . . 125,000 

“ ....  * Ulster  County  Bank.' Conielius  Bruyn (\  D.  Bruyn 100,000 

Lanca.ster Merch.  Bk.  of  Erie  Co.  George  Bruce ’. William  W.  Bruce.. . . 50,000 

Lansingburgh  Bank  of  Lausingburgh!  Frederick  B.  Leonard.  Ale.xandcr  Walsh 150,000 

“ Fanners’  Bank  of  L.. .!  Daniel  Fish Anson  Groesbeek 172,000 

“ Rcns.selaer  County  Bk.j  Fklward  Tracy Henry  W.  Mosher 200,000 

Lconardsvillc  Leonardsvillc  Bank.. . ^ Nathan  T.  Broivn Dennis  Hardin 100,000 

Le  Roy Genesee  County  Bank.  Miles  P.  Jjampson....  S.  T.  Howard 200,000 

Lima.* Bank  of  Lima I John  Mosher II.  W.  Hamlin 50,000 

Little  P'ulls  . . *Herkinicr  (bounty  Bk.  Henry  1*.  Alexander. . Albert  G.  Storj’ 200,000 

Loekport Exch.  Bk.  at  Lockport  William  Keep A.  H.  Moss 150,000 

“ ....  Lockport  City  Bank. . I J.  W.  Helmer William  T.  Rogers... . 104,000 

**  ....  Niagara  Co.  fiank 1 Thomas  T.  Flagler...  S.  R.  Daniels 100,000 

Lowvillc Bank  of  LowvUle ' James  L.  Leonard Conielius  P.  Leonard.  102,450 

Ludingt’villc.  Bank  of  Kent ' D.  Kent George  Ludington.. . . 111,940 

Lvous Lyons  Bank D.  W.  Parshall W.  11.  Parshall 80,000 

**  p:  R.  Westfall’s  Bank.!  P.  B.  Westfall B.  Van  Alstyno 25,000 

“ II.G.Hotchkiss&Co.B.;  H.  G.  Hotchkiss Leman  Hotchkiss 11,320 

Malone Bank  of  Malone S.  C.  Wead William  A.  Wheeler. . 150,000 

Medina Medina  Bank 0.  R.  Bro^yn R.  S.  Castle 50,000 

Middletown ..  Middletown  Bunk. . . . Joseph  Davis  James  B.  llulse 125,000 

“ . . Wollkill  Bank W.  M.  Graham Charles  H.  Horton  . . . 175,000 

Mohawk Mohawk  Valley  Bank.  F.  E.  fc^inner R.  II.  Pomeroy 150,000 

Monticcllo . . . Union  Bank..  .* James  P.  Trcmain George  Bennett 160,000 

Mount  Morris  Genesee  River  Bank..'  R.  Sleeper. Jonathan  E.  Robinson  130,000 

Newark Bank  of  Newark | Fletcher  Williams....  E.  W.  Hayes 100,000 

Newburgh . . . Bank  of  New'burgh. . . I George  W.  Kerr Francis  Scott 800,000 

“ ...  ^Highland  Bank ! George  Com  well AJf^d  Post 200,000 


. Washington  Co.  iSank  L«oKoy  5lowry . m win  Andrews. 

.1  Hamilton  Bank ' Adon  Smith D.  B.  West . . . . . 

.1  Will.  Williams’  Bunk.  William  Williams....! 

. Rank  of  Havana Charles  Cook i T.  L.  Alinier 
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Location. 
Kewburffh. . . 
New-Paltz , 

Newport 

Nin#rara  Falls. 
North  Cafitle. 
N.  Wh.  Crcekj 
Norwich... 


Nynck,... . 
Ogdciwburgh 

Oneida ... 
Orangebnig. . 
Oswego .. , 


Owego. . 


Painted  Post. 

Palm^a 

Pawling .... 
Peekskill . . . 
Penn  Yan.. . 

Perry 

Pine  Plains . 
Plottsburgh . 

Port  Jervis.. 

Potsdam 

i*oughkeepsie| 


Pulaski. 

PhJnebeck. . . 
Rochester. . . . 


I JSTame  of  Bank, 

Qaassaick  Bonk 

Huguenot  Bk.  of  N.  P.j 
Bank  of  Newport 

H.  White  & (io.’s  Bk. 

Hampden  Bank 

Cambridge  Valley  Bk. 
Bank  of  Chenango. . . . 

Bank  of  Norwich 

Rockland  Co.  Bonk . . . 

Judson  Bank 

Oswcgatchie  Bank 

Oneida  Valley  Bank. . 
Bank  of  Orah^town. . 

I. »iike  Ontario  Bonk. . . 
Marine  Bank.... 

The  City  Bank. . 

*Bank  of  Owego 

Bank  of  Tio<ra. . . 

Bank  of  CajmgaLake. 

Cuvier’s  Bank 

Bank  of  Pawling .... 

* Westchester  Co.  Bk. 

J.  T.  Raplee’s  Bank.. 
Smith’s  Bank  of  Penyj 
Stissing  Bank, 

Iron  Bank 

Mercantile  Bank  of  P..| 
Bank  of  Port  Jervis.. . 

I?>onticr  Bank 

Bk.  of  Poughkeepsie. 
City  Bk.  ofPoiiglikeen. 

Fallkill  Bank . 

*Far.  & Manufact’rcrs 
Merchants’  Bimk  in  P.| 

Pulaski  Bank 

Bonk  of  Rhinebcck. . . 
Commercial  Bk.  of  R. . 
Farmers’ &Mech.  Bk..j 
Flour  City  Bank.. 

Monroe  Co.  Bank. 

PeiTin  Bank 


' PretUUnU 
Eben.  W.  Farrington . 

Roelif  Eltinge 

W.  W.  Swezey 

Hollis  White 

G.  W.  Wesley 

Oren  Kellogg 

AValtcr  M.  Conkey 

James  H.  Smith.. . . . . 

Isaac  P.  Smith 

John  D.  Judson... 


N.  Higinbotham 

JohnB.  Sarson 

Jame.s  Platt 

Elias  Root 

Hamilton  Murray 

Lyman  Truman 

John  J.  Taylor 

Cephas  Platt 

George  W.  Cuyler. . . . 

Albert  J.  Akin 

Charles  A.  G.  Depew . 

J.  T.  Rimlee 

Anson  D.  Smith j 

elustu.s  Booth.. . 

P.  F.  Bellinger. . 
Julius  M.  Noyes. 
Henry  II.  Faniam. . . . 
Bloomfield  Usher, 
Thomas  L.  Davies .... 

Joseph  F.  Barnard 

W.  C.  Sterling 

William  A.  Davies.. . . 

James  Emott 

Gilbert  A.  Wood 

Ilenrv  De  Lamater . . . 

Asa  Sprague 

Jacob  Gould 

F.  Gorton 

Freeman  Clarke 

Darius  Pemn 


Catkier. 
Jonathan  N.  Weed... 

N.  Le  Fever 

Standish  Banr 

Anthony  W.  heeker.. 

B.  Palnrer 

Janies  Thompson 

William  R Pellet 

Warren  Newton... 

A.  D.  Mortbrd 

Daniel  diidson 

E.  N.  Merriam | 

Theodore  F.  Hand. . . 
Thomas  8.  Force .... 

E.  B.  Judson 

John  R.  Noye.s 

Delos  De  Wolf 

Edward  W.  Warner. , 
Charles  Platt 


Capital. 

1:2}^ 

7S.W 


Stephen  P.  Sevmo 
. Bowdish... 


lonr. . 

j.aV 

Dorin  F.  Clapp... 

S.  S.  Raplee 

C.  IV.  Ilendce 

R.  BosUvick 

n.  Walworth 

Merritt  Sowles 

A.  P.  Thompson 

Luke  Usher 

Reuben  North 

John  T.  Banker 

Jolin  F.  Hull 

Frederick  W’.  Davis.. 

Joseph  C.  Harris 

R.  L.  Ingcrsoll.... 

William  M.  Sayre 

Hobart  F.  Atbnson 
W^iJIinin  R.  Seward... 
E.  H.  Vredenburgh 
L.  W.  Clarke ..... 

H.  J.  Perrin 

P.  W.  Handy. 


Romo 


Rondout.. 

Sag  Harbor . . 

Salem 

Saratoga  Spr..| 
((  ' 

Saugertie.s  . . 

u 

Schenectiidy  . 


Rochester  Bank H.  G.  Warner. - . 

^■Rochester  City  Bank.  Joseph  Field Benjamin  F.  Young. 

Traders’ Bank I w Iv 

Union  Bk.  of  Rocii’r. 

*Bank  of  Romo 

Fort  Stnnwix  Bank. . . 

Oneida  Central  Bank. 

Romo  Exchange  Bank 

Bank  of  Rondout I 

Siiflblk  County  Bonk  . 

Bank  of  Salem . 

Bk.  of  Saratoga  Springs! 

Commercial  Bant | 

Bank  of  Ulster. 

Sangerties  Bank 

Mohawk  Bk.  of  Schen. 


James  W.  Ru.s8ell .... 
Aaron  Erickson 

John  Stryker 

David  Utley 

Isaac  T.  Miner 

Edward  Huntington., 
Jansen  JInsbrouek... . 

W’illiam  Adams 

Bernard  Blair 

Samuel  Freeman 

John  Willard 

J.  Kiersted,  Jr. 

William  F.  Russell... 
George  G.  Maxon, 


Scbolmrio. . . . 
Sobiiylerviile. 
Seneca  Falls 
Setauket. . . . 
Silver  Creek 

Somers 

South-East. 
Syracuse. . . 


IVillinm  Wilcox _ 

Erastiis  Partridge I L.  C.  Partridge 

Henry  Day C.  F.  Knowl.son 

George  W.  Tew : Clark  C.  Swift 


^Schenectady  Bank ...  Jay  Cady 

Schoharie  County  Bk..!  Cluirlcs  (Toodveiir. 

Bk.  Old  Saratoga ’ 

Biink  of  Seneca  Falls. . 

Setauket  Bank 

Bank  of  Silver  Creek.. 

Farm.  <fe  Drovers*  Bk. 

Croton  River  Bank. . 

Bank  of  Syracuse 
*Bank  of  ISalina . 

Burnet  Bank 

Central  City  Bank 
Mechanics’  Bank . 

Merchante’Bank...... 

Onondaga  Bank. . . . J 


E.  C.  Gahishn. 

George  E.  Jennings- 
George  R.  Thomas.... 
Samuel  Wordwell . . • • 
Daniel  Cady 

F.  H.  Thomas 

Edgar  li.  Newkirk.... 

G.  S.  Adams 

B.  F.  Bancroft 

John  S.  licnkc 

Isaac  Fowler — . . • •• 
Benjamin  M.  Frehgn. 
A.  Ketclmm 

C.  Thompson ,.••• 

William  L.  Goodrich 
Ghurlcs  A.  Goodyear, 
G.  F.  Watson 


Gerard  Crane. 

Thomas  Drew 

John  Wilkinson 

James  Mimroe 

N.  F.  Graves 

Oliver  T.  Burt 

E.  B.  Wricks 

Jefferson  Freeman 

B.  Burton 

**  dOAlllg. 


H.  M.  Bissell. 

Thomas  11.  Reed. 
Orrin  Bullard... 
G.  B.  Lconartl . . . 
John  J.  Peck  . . . 
George  Barneys  .. 
Thomas  B.  Fitch 
P.  Cutwater,  Jr... 


seo.'M’’ 

2rV>,(XV' 
10, 'XV 

o.VvXX) 

SlXV**' 

K»\C"V 

•V.H'.'XX* 

If.)  'X"' 

Jiul.tf*' 

](N),lvy) 

5|>  cXl 

].fe»i000 

130, 

50.000 

loop') 

111,150 

g(K>,000 

150,000 
88, WO 
125,300 
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Location^ 
STTacuse. . . . 

Troy 


Uti 


Unndilla 

Vernon 

AVoraaw 

Waterford . . . 

Waterloo 

Watertown  . . 


Waterville . 
Waverly .. . 
W ecdsport 
Westfield.. 


West  Trov. . . 
W.  Winfield.' 
Whitehall 

u 

Whitestown.. 

W'msbiirgli..! 


Yonkers . 


SwoM  of  Bank. 

Salt  Springs  Bank .... 
Syracuse  City  Bonk... 

Bank  of  Troy 

Central  Bank  of  Trov., 
Commercial  Bank  of  T., 

Farmers’  Bank 

Manufacturers’  Bank.. 
Market  Bank  of  Trov  . 
Mcr.&Mech.Bk.  ofT: 
Mutual  Bank  of  Troy. j 
State  Bank  of  Troy  . . . i 

*Troy  City  Bank | 

Union  Bank  of  Troy. 

Ikmk  of  Utica ". . .| 

*Oncida  Bank i 

Oneida  County  liank..' 

Utica  Citv  Bank I 

Unadilla  Bank I 

Bonk  of  Vernon ! 

W^yoming  County  Bk.  | 
Saratoga  County  Bk. . . i 
*Sencca  County  Bank. 
Bank  of  Watertown.. . 
Black  River  Bank  .... 
Jeflferson  County  Bank 
Union  Bk.  of  M atert’n' 
Wat’rt’n  B.  & Loan  Co.l 
Wooster  Sherman’s  B. 
Bonk  of  Waterville. . .1 

Waverly  Bank | 

Weedsport  Bonk ; 

Bank  or  Westfield .... 
Merchants’  Bonk  of  W.| 
Bank  of  West  Troy.. . i 
West  Winfield  Bonk  .! 
Bank  of  WhitehoU...! 
Commercial  Bk.  of  W.| 
Bank  of  W hitestown. . j 
Fanners  & Citizens’...! 
Manufacturers’  Bank..! 
Williamsburgh  City  B.| 
Bank  of  Y'onkers .... 


ProtidonL 

Alfred  A.  Hewlett .... 
George  F,  Comstock. . 
Joseph  M.  Warren  . . . 
J.  L.Van  Schooiihoven 

Elin.s  Plum 

E.  T.  Gale 

Roger  A.  Flood I 

Hiram  Miller I 

John  P.  All)crtson | 

Alfred  \Votkyns I 

John  A.  Griswold ! 

L.  A.  Battcrshall | 

Thomas  W’alker | 

James  Sayre 1 

C.  II.  Doolittle ! 

Jared  E.  Warner I 

Arnold  B.  Watson .... 

John  J.  Knox 

J.  II.  Darling 

John  Knickerbackcr. . 
Bartholomew  Skaats. . | 

William  II.  Angel 

Lovland  Paddock ' 

T.  II.  Camp i 

Merrill  Coburii 

G.  C.  Sherman ■ 

W,  Sherman I 

Julius  Candee j 

Francis  Tyler ' 

Lyman  Soule 

S.  II.  Ilungerford 

Hugh  Jolinston 

Joseph  M.  Haswell. . . 

David  R.  Carrier 

Dennis  Jones 

A.  II.  Griswold 

Fred.  B.  Henderson.. . 

G.  AV.  Grimth 

James  D.  ^larkmau. . 

N.  Wyckofr 

John  Olmsted 


OaAier, 

Thomas  J.  Leach. . . . 

J.  Sherman 

Tracy  Taylor 

John  B.  Kellogg 

Frederick  Leake 

Charles  P.  Ilartt 

C.  M.  Wellington 

John  H.  Ncher 

Francis  Sims 

George  A.  Stone 

Willard  Gay 

Silas  K.  Stow 

Pliny  M.  Corbin 

Publius  V.  Rogers. . . 

George  Langford 

J.  M.  Butler 

C.  S.  Wilson 

Clark  I.  Hayes 

Everett  Case 

J.  Harrison  Darling. 

^V’.  T.  Seymour 

M.  D.  Mercer 

Louis  L.  Angel 

G.  L.  Woodruff 

Orville  V.  Brainard. . 
Samuel  B.  Upham.. . 
C.  Strang 

F.  D.  Sherman 

Daniel  B.  Goodwin  . . 

C.  II.  Shepard 

Charles  Covcll 

L.  A.  Skinner 

William  Johnston . . . 

G.  B.  Wilson 

James  P.  Lee 

E.  W.  Parker 

S.  W.  Bailey 

Israel  J.  Gray 

Oreii  M.  Beach 

Theodore  C.  Disbrow. 

George  Field 

Egbert  Howland 


Total  2.0^  Banin.  \ Oirculation$l9,m,000\  $1,700,000.  $ 


126  Broadway 
117  Nassau  St. 
146  Broadway 
46  Wall  street 
31  Nassau  st.. 
Nassau  A Pine 
48  Wall  street 

4^1  44 

2 “ “ 

31  William  st.j 
237  Broadway! 
338  Third  av:.l 
124  Bowery. , 
100  Broadway 
270  Broadway 

58  Bowery..*. 
52  Wall  street 
> Nassau  “ 

18  William  st. 
680  Broadway 

87  Fulton  st.*. 
402  Hudson  st. 

59  Barclay  st. 

88  Nassau  st.. 

62 


American  Exchange.  | 

Artisans’  Bank ' 

Atlantic  Bank j 

Bank  of  America 

Bonk  of  Commerce. . . ! 
Bk.  of  Commonwealth! 
Bank  of  New- York. . . | 
Bk.  of  North  America' 
Bank  of  the  Republic.! 
♦Bank  State  of  N.Y'...  I 

Broadway  Bonk ! 

Bull’s  Head  Bimk  . . . . ! 
Butchers  & Drovers’ . | 

Chatham  Bank 

Chemical  Bank 

Citizens’  Bank 

City  Bonk 

Continental  Bank 

Com  Exchange  Bank. 

East  River  B^k 

Fulton  Bank 

Greenwich  Bank 

Grocers’  Ba^ 

Hanover  Bonk 


New-York  City. 

George  S.  Coe 

Charles  L.  Frost, 

James  E.  Southworth, 

James  Puunett 

John  A.  Stevens 

Edward  Haight 

Anthony  P.  Halsey. . . 

Isaac  Seymour 

John  J.  Crane 

Reuben  Withers 

Francis  A.  Palmer 

Richard  Williamson.. 
Benedict  Lewis,  Jr... . 
Nathaniel  Hayden. . . . 

John  Q.  Jones 

Daniel  Burtnett 

Moses  Tc^lor 

Uriel  A.  Slurdock. . . . 
Edward  W.  Dunham . . 

Charles  Jenkins 

Thomas  Monahan. . . . 
Beni.  F.  Wlieolwright. 

Edward  WUlis 

WiHkm  H.  Johnson. . 


B.  Murray 

Henry  C. Conner.. . 

R.  W.  R.  Freeman,  p.  t. 
W'illiam  L.  Jenkins.. 

Henry  F.  Vail 

George  Ellis 

William  B.  Meeker. . 
John  P.  Y^elverton., 
Robert  II.  Lowry. . 
George  Duer. . 
John  L.  Everitt , . . 
Jos.  II.  Eldredgo. . 
Robert  P.  Perrin . . . 
Osmond  H.  Schreiner. 
George  G.  Williams . 
Sylvester  R.  Comstock| 
Beniamin  Cartwright. 
Beniamin  F.  Warner. . 

Frederick  A.  Platt 

William  S.  Carman  . . 
Robert  H.  Haydock. . . 

William  Hawes. 

Samuel  B.  White 

Thomas  L.  Taylor — I 


CapUak 
$ 200,000 
166,700 

440.000 
300,CK)0 

800.000 

350.000 

250.000 

204.000 

300.000 
234,500 

250.000 

300.000 
300,00(» 

600.000 
400,00(‘ 

125.000 

200.000 
129,350 
100,000 

50.000 

150.000 

200.000 

29.000 
100,000 
200,00(‘ 
187,900 
100,000 

50.000 
120,000 
106,100 
100,000 

50.000 

40.000 

250.000 

125.000 

100.000 
108,200 
120,000 
160,000 

150.000 

500.000 

150.000 


141,840,746 


$5,000,000 

600,000 

400.000 

3.000. 000 
9.146,720 

750.000 

8.000. 000 
1,000,000 
2,000,000 
2,000,000 
1,000,000 

200.000 

800,000 

450.000 

800.000 

400.000 
1,000,000 
2,000,000 
1,000,000 

206,595 

600.000 
200,000 
800,000 

1,000,000 
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JT ?w-  York—NevhJer$ey, 


295  Greenw’Iil 
45  William  st. 
668  Broadway 
40  Wall  street 
Wall  & Water] 
286  Pearl  st.. . 
81  & S3  Wall, 
88  Wall  st.... 
158  Bowery , . 
182  Broad  way  I 


110  Broad  way  I 
llBeekman." 
86  Wall  street 
8th  & 14thi 
Av.  D & lOthi 
187  Greenw’hi 
187  Grcenw’h 
222  Fulton  st. 
122  Bowery. . 
470  Broadway; 
4 Beckman  sf. 
895  Canal  “ i 
45  Wall  street 
Wall  <fe  New 
284  Pearl  st.. 
272  Broadway 
177  Chatham. 
84  Wall  street! 


Location,  j Home  <if  Bank, 

247  Broadway  | Importers  & Traders’ 

Irvinff  Bank 

♦Leader  Manufact. . 
Manuf.  & Merchants’ . 
^Manhattan  Company] 
Marine  Rmk.... 
Market  Bank. . . . 

Mechanics’  Bimk 

“ Banking  Associ.  I 
Mechanics  & Traders’. 

- 1 Mercantile  Bank. 

4^  Wall  street  Merchants’  Bonk 
185  Greenw’h I Merchants’  Exchange. 

Metropolitan  ^nk  . . . 

Nassau  Bonk 

National  Bank 

New- York  County  Bk. 
*N.YorkDry  Bock  Co. 
New-York  Exch.  Bk.. 
North  Kiver  Bank. . , . 

Ocean  Bank 

Oriental  Bonk 

Pacific  Bank 

Park  Bank. 

People’s  Bonk 

Phenix  Bank 

Saint  Nicholas  Bank. . 
^'Seventh  Ward  Bank. 
Shoo  and  Leather  Bk, 
Tradesmen’s  Bonk..  . 
Union  Bank 


PreHderU. 
Lncins  Hopkins. 
John  Thomson. . , 
WDliam  H.  Macy 
Abraham  Ives. .. , 
James  M.  Morrison. . . 

James  B.  Fish 

Richard  S.  Williams. , 

Shepherd  Knapp 

M.  M.  Freeman. 


2htal  65  Banks. 


Belvidere Belvidore  Bank 

Beverly Beverly  Bonk 

Bordentown..  Borden  town  Bk’gCo. 
Bridgeton. . . . Cumberland  Bonk. . . . 
Burhngton...  Burlington  Bank 

“ ...  Mechanics’ Biiuk 

Camden I Farmers  <fe  Mechanics’] 

State  Bank, 

CHnton Clinton  Bank  of  N.  j.. 

Beckertown...  Farmers’  Bank 

I>over Union  Bank 

[g  Harbor. . Egg  Harbor  J^nk 


Ephraim  D.  Brown. . . 

Baiiiel  H.  Arnold 

Augustus  £.  Silliman. 

James  Barnes 

John  Earl  WiUiams... 
Hamilt’n  BIydenburgh| 

James  GaUatin 

Francis  Lelnnd 

William  H.  Hays 

Sclah  Van  Duzer 

I^vi  Apgar 

B.  Randolph  Martin . . 

Joseph  M.  Price 

Jacob  Campbell,  Jr.. 
Reuben  W.  Howes  . . 
Charles  F.  Hunter. . . 
Thomas  Tileston .... 

Caleb  Barstow 

William  Halsey 

Andrew  V.  Stout. .... 

Richard  Berry 

Edward  H.  Arthur . . , 


C^rcuIaHon  $8,200,000. 


EBzabetht’wn  StXte  Bank. 

Flcmington . ; Hunterdon  County  Bk. 

Freehold Freehold  Banl^g  Co. 

Frenchtown...  Union  Bank 

Haekettstown  Hackettstowm  Bank. 

Higbtstown...  Central  Bank  of  N.  J.. 

Hoboken Hoboken  City  Bank.. . 

Jeraey  City  . . Bk.  of  Jersey  City 

Hudson  County  Bank . 

Mech.  & Traders’  Bk. . 

Lambcrtvillo  Bank 

Burlington  Coimty  Bk. 

Millville  Bonk j 

Iron  Bank S.  Broadwell 

Morris  County  Bmk.  . Jesse  Smith 
Farmers’ Bank  of  N.  J. 

Mount  Holly  Bonk. . . . 

Farmers  & Merchants’ 

Essex  Coun^  Bank.. . 

Mechanics’  Bonk 

Newark  Btuiking  Co. . 

Newark  City  Bi^ . . . 

State  Bank..... 


Lambertville . 

Medford 

MillvHle«....i 
Morristown . . 

it 

Mount  Holiy 

Middlet’n  Pt| 
Newark.. 


NEW-JEBSEY. 

John  I.  Blair. 

W.  By  an. 

John  L.  McKnight . . . 
James  B.  Potter. . . 
George  W.  South.. 
William  R.  Allen.. 

N.  N.  Stokes 

John  Gill 

Robert  Foster 

Jonathan  Whitaker. 

G.  M.  Hinciimon. . . 

C.  C.  Carpenter. 

Keen  Pruden 

Charles  Bortles 

W'illiam  Stateslr. 

Henry  Lott 

William  Rea 

Benjamin  Reed 

Benj.  S.  Taylor 

John  Cassedy 

Matthew  Armstrong. . 

M.  B.  Bramhall 

Samuel  H.  Stryker 

William  Irick 

Nathaniel  Stratton. 


Cashisr, 

James  Buell 

Daniel  V.ILBertholf. 

Nich.  F.  Palmer, 

Alex.  Ma#terton 

John  S.  Hnrberger.... 

J.  De  Lamatcr 

Elias  B.  Cooper 

Gideon  De  Angelis . . . 

James  H.  Fonda I 

George  W.  Youle 

Eli  J.  Blake 

Jacob  D.  Vcrmilyc. .. 
Edward  J.  Oakley .... 

George  I.  Seney. 

Francis  M.  Harris.... 

Fred.  D.  Tappec 

Isaac  G.  Otrden 

Frederick  T.  Hayes... 
Daniel  B.  Halstead ... 

Aaron  B.  Haj*s j 

Charles  Palmer, ».  j 

Washington  A.  Hall. . 

Robert  Buck 

Charles  A.  Macy 

GodiVey  W.  Leake... 

Peter  A.  Bryson 

Archibald  Porkliurst. 

Al^d  S.  Fraser 

William  A.  Kis.sam.. 

Anthony  Halsey 

James  M.  Lewis 


Oapiinl, 

5iAV»j 

6!XvX*) 

l.iXH'.'-*) 

400,1"  X 

JiVi.fV'J 

412.^.^ 

7500:*) 

"nvyi") 

1,500,XX> 


4m<|sr,000,000. 


John  Block 

Moses  Wills 

Asbuiy  Fountain .... 

Joseph  Word 

Joseph  A.  Halsey. . . . 
James  B.  Pinneo. .... 
Samuel  H.  Pennington] 
Samuel  Meeker. 


Israel  Harris 

P.  Latimer 

S.  C.  Forker. 

William  G.  Nixon... 

John  Rodgers 

James  Sterling 

James  H.  Stevens . . . 

Thomas  Ackley 

N.  W.  Voorhees 

J.  A.  Whitaker 

A.  G.  P.  Segur 

N.  P.  Stanton 

A.  S.  Woodruff. 

Charles  Tomlinson... 

Jacob  B.  Bue^.. ; — 
Newbury  D.  Williams. 

George  Ikoe... 

J.  m!  Cubberlcy 

J.  H.  Johnston 

A.  S.  Hatch..... -v 

A.  A.  Hardenbergh 

John  S.  Fox 

Martin  L.  Reeve . . . • 
Jonathan  Oliphant . . 

Lewis  Mulford 

P.  D.  Craig......  -* 

Theodore  T.  A^ooJ.. 


45,''''' 

pj'i  (iiii 

o.liV'O 

400.'»>'’ 


U' 


i.'XX 


T.  D.  Armstrong.... 

H.  W.  Johnson 

Charles  S. Graham... 
Matthias  W.  Day. 
Charles  G.  liockwootl 

Albert  Baldwin 

James  D.  Orton 


7.\'^- 

70, '.VI’ 

64, 

100, tVi’ 
500, 

J{0,000 
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N tvs-J — Pennsylvania, 


Ideation. 

N.  Brunswick 

ii 

Newton 

Orangre 

Paterson 

Perth  Afiiboyi 
Philipsrburi?..l 

Plainfield 1 

Princeton 

Kahwny | 

Salem 

Somerville.. 
Trenton  . . . 


Woodbury. . 


I 


Kams  of  Bank, 
Bank  of  New-Jersey. . 

State  Bank 

Sussex  Bank 

Orange  Bonk 

, Passaic  County  Bank 

Citjr  Bank 

Philipsburjr  Bank... 

Union  Co.  Bank 

Princeton  Bank 

Fanners  & Mechanics 
Salem  Banking  Co. . . 
Somerset  County  Ban] 
Mech.  Manuftict’rs’ 
Trenton  Bankings  Co. 
Gloucester  County  Bk 

Total  60  Banks. 


Allentow'n . . . 

Bristol 

Brownsville.. 
Cannonsburg, 
Carlisle 

ChambcrsbVcr 


Allentown  Bank. 

Farmers’  B..  Bucks  Co.| 
Monongahela  Bank. . . 
Cannonsburg  Savings. 
Carlisle  Deposit  Bank 
-c-  BankofCharabersbiirg 
Catasauqua  . . i Bank  of  Catasauqua  . . 

Chester. Bank  of  1 )elaware  Co. . 

Coatsvnllc ....  Bank  of  Chester  V’^olley 

Columbia Columbia  Bank.. 

^nyillc Bank  of  Danville 


President. 

Moses  F.  Webb 

John  B.  Hill 

David  person 

Daniel  Babbit 

George  M.  Stimpson. 
Benjamin  D.  Stelle.. . 

Charles  Sitgreaves 

J acob  Manning .... 

K. S.  Field...! !! 

Benjamin  M.  Price  . . . 

Calvin  Beldon 

Joshua  Doughty 

.loseph  G.  Brearley. . . 
Philemon  Dickinson. . 
W’llliara  R.  Tatum 

Circulation  $5,224,000. 

PENNSYLVANIA. 

Jacob  Dil  linger 

A.  Burton 

J.  L.  Bow'inan 


Cashier, 

Israel  H.  Voorhees. . . 
Moses  Coddington . . . . 
Samuel  D.  Morford . . . 
W'illiam  II.  Vermilye. 


.j  Dovlcstown  Biink  . . . . 


•r  VT  U J 

I l^ton  Bank 

j P'armr^rs  <fe  Mechanics 
' Bank  of  Commerce. ... 


Erie. 


Gcttysbuig.. . Bank  of  Gettysburg.. . G.  Swope 

Hanover....  ' o....! 

Harrisburg... 


Rol>ert  M.  Henderson 

William  Heyser 

Eli  J.  Saeger I 

Jesse  J.  Maris 

Abram  Gibbous 

Barton  Evans 

Edward  H.  Baldy 

Charles  E.  Dubois.... 
David  D.  Wagener . . . 

Peter  S.  MichJer 

William  A.  Hill 


Hanover  Saving  Fund'  Jacob  Wirt 


Honesdalo  . . . 
Jersey  Shore 


Dauphin  Deposit  Bank 

Harrisburg  Bank 

Mechanics'  Snv’gs  Bk.| 
State  Capital  Bank 
Iloncsdaio  Bank... 
Jersey  Shore  Bank 


James  McCormick. . . 
William  M.  Kerr. . . . 
Philip  Dougherty. ... 


Richard  L.  Seely 
John  A.  Gamble, 
James  E.  Brown 
Christ.  Hager. . . 

John  Landes. . . . 

John  W.  Gloningcr... 
John  George 


Kittiuining. . . , Kittanning  Bank  .... 

Lankier Farmers’ Bank 

....  I..ancastcr  County  Bk 

Lebanon I>ebanon  Bank 

V Lebanon  Valley  Bk..._ 

Lewisburg. . . Lewisburg  Bank I William  C^eroii 

Lock  Haven..  Lock  Haven  Bank . . . . ! L.  A.  Mackey 
MaiichChunki  Maiich  Chunk  Bank.. 
fi  1 - I Monongahela  Valiev. . 

Melville 1 Bank  of  Crawford  Co. 

Middletown.. I Bank  of  Middletown. . 

Milton  Savings  Bank. 

Joy Mt.  Jov  Bank 

New  Brighton  Bonk  of  Beaver  Co.. . . 

New^stle.. . . Rank  of  I^iwrence  Co. 

Norristown  . . Bk.  of  Montgomery  Co. 

Northumb ..  .|  B.ofNorthumberhmd.l 

Oxford I Octoraro  Bank 

Phenixville. . i Bankof  Phenixville. . . 


S.  V.  R.  Patterson... 

T^ewisC.  Reese 

Samuel  II.  Orton 

George  T.  Olmsted  . . 

A.  F.  Shotw'cll 

Henry  B.  Wore 

William  G.  Steele  . . . 

Jonathan  Fisk 

'Thomas  J.  Stryker.. . 
John  H.  Brad  way . . . 

Specie  $1,018,000. 


Charles  W.  Cooper , 

Robert  C.  Beattv 

Da\nd  Smyth  Enox 
William  Milnes  .... 
William  M.  Beetcm. 
G.  R.  Messersmith. 
M.  H.  Horn,  Jr. . . . , 

\y.  Taylor.. 

Francis  F.  l>avis.. . , 

Samuel  Shoch 

George  A.  Frick.. .. 

John  J.  Brock 

W’illiam  Hackett . . . 
McEvers  Forman. . . 

S.  P.  Bishop 

Thomas  D.  Carson  . . 
R.  A.  Eichelbergcr  . . 
Robert  J.  Ross. . . 

Jiunes  W.  Weir 

Jacob  C.  Bomberger. 


Hiram  Wolfl 

A.  Millar 

S.  P.  Officer 

George  Smuller.. 


Pittsburgh. . . 


Pittston.. . 
Pottstown., 
Potts  ville. . 


Alleghenv  Bank 

Bank  of  f ittsburgh. . . 

Citizens’  Bank 

Exchange  Bank 

Iron  City. Bank 

Merch.  & Manufact’rs’ 

Mechanics’  Bank 

Pittston  Bank 

Bank  of  Pottstown.. . . 
Farmers’  Bk.  of  8.  Co. 


Silas  Merrick 

David  Sankey 

John  Boyer 

Jolin  B.  Backer 

Samuel  Dickey 

S.  Buck  waiter 

W’'ilJiam  Rigaley 

John  Graham 

Francis  Sellers 

James  B.  Murray 

James  McAuley 

H.  L.  Bollman 

W.  B.  Holmes 

William  S wetland . . . . 

Henry  Potts 

Henry  Saylor 


Stephen  D.  Ward  . 
J.  J.  Siuiderson. . . 
John  B.  Finlay.. . . 
Edwin  H.  Brown. , 
William  L.  Peiper. 
Edward  A.  Uliler  . 

Joseph  Karch 

David  Reber 

L.  Mussina 

A.  W.  Leisenruig. . 


J.  M. Dick.f 

J.  D.  Cameron 

R.  M.  Frick 

Jacob  R.  Long 

Edward  Hoops.... 

Cyrus  Clark 

William  H.  Slingluflf.. 
Joseph  R.  Priestley... 
J.  11.  Cunningham . . . 

J.  B.  Morgan 

J.  W.  Cook 

Jolin  Harper 

Geo.  T.  Van  Doren.. 
Henry  M.  Murray.. . . 

John  Magoffin 

William  H.  Denny.. . . 
George  D.  McGrew. . . 
Thomas  F.  Atherton. . 

William  Mintzer 

Joseph  W.  Cake 


Capital, 
$ 800,000 

250.000 
201,500 
229,740 

20,000 

25,(XK) 

147,535 

40.000 

100.000 
200,000 

75.000 
KM), 000 

850.000 
850,C>00 

100.000 

$8,294,994 


$ 160,000 
92,220 
200,000 
8,430 
72,000 
256,888 
120,000 
200,000 

150.000 
822,500 

200.000 

105.000 

400.000 

360.000 
88,700 

145,150 

50,000 

50.000 
3<KL000 

60.000 

150.000 
60,000 
50,680 

889.050 
269,085 
179,905 

82,960 

99,920 

110.000 

100.050 
44,982 
75,918 

200,000 

29,900 

50,625 

44,575 

84,5H 

398,590 

200,0*00 

50,676 

57,300 

500.000 
1,142,960 

600.000 

900.000 

400.000 

600.000 

500.000 
60,000 

100.000 
100,000 
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Location, 
Potts  villo . . . 

Bei^ig .... 

u 

Shamokin.. . 
Slirewsbcrry. 
Stroudsburg. 
Tomaqua . . . 

Tioga 

Uniontown. . 

Warren 

Washington. 
Waynesburg, 
Westchester 
Wilkesbarre  . 
Williamsport, 
York.... 


P ennsylvania — Delaware — Maryland, 


Name  of  Bank, 
Minors^  Bank .... 
Farmers*  Bank. . . . , . 
Reading  Savings  Bonk 

Union  J^nk 

Shamokin  Bank 

Slirewsberry  Sav.  Inst, 

Stroudsbur^Bauk 

Anthracite  Bank 

Tioga  County  Bank. . . 
Bank  of  Fayette  Co.. . 
North-Western  Bank. 

Fnmklin  Bank 

Farm.  <&  Drovers’  Bk.l 
Bank  of  Chester  Co. . . 

Wyoming  Bank 

West  Branch  Bank; . . 

York  Bank 

York  County  Bank. . . 

Ihtal  60  Banks, 


President 

John  Shippen 

Isaac  Eckert 

A.  F.  Boas 

David  McKnight. , . . 

F.  W.  Pollock 

Henry  Latimer 

D.  S.  Miller 

John  Donaldson.... 

B. 'G.  Wickham.  .. 
Allred  Patterson..,. 

Rasclas  Brown 

Colin  M.  Reed 

Jesse  Hook 

William  Darlington... 
Gcoige  M.  HoUenbackj 

0.  Watson 

Henry  Welsh 

Philip  A.  Small.... 


CaskUr, 

Charles  Loeser 

H.  H.  Muhlenberg... 

J.  S.  Rightmyer 

Charles  B.  McKnight. 
Charles  W.  Peale.... 

John  Hoshour 

James  H.  Stroud . . . 
William  ililnes... 

A.  S.  Turner 

William  Wilsou... 

W.  H.  Macucil.... 
James  Mcllvaino.. 

Je.sse  Lazear 

William  W.  Jefleris 
Edward  S.  Loop. . . 

S.  Jones 

Samuel  Wagner. . . 
William  Wagner. . 


Circulation  $1 3,400,000  Specie  $3,100,000.  1 13, 


FhOadelphia. 

George  K.  Ziegler ; 
Thomas  Smith.... 

Isaac  Koons 

Charles  Magarge  . 


Chestnut  st. . . Bank  of  Commerce  . . . 

“ ....  Bk.  of  North  Americal 

Vine  street. . . B.  Northern  Liberties. 

Vme  & 6th  Bts  Bk.  of  Penn  Township  Elyah  DaUett  

Sixth  street. . City  Bank waUam  F.  Hnghes. . . 

Chestnut  st. . . Commercial  Bk.  of  Pa.  Joseph  Jones  

‘ Commonwealth  Bank.  " ■ • 

od,near  Wood  Consolidation  Bank.. . 

Chestnut  st...  Com  Exchange  Bank. 

• • • • Far.  <fe  Mechanics’  Bk.l 

Tiurd  street. . Girard  Bank 

^ach  “ Konsinffton  Baok. 

'Third  » Manuf.  & Mechanics' 

Mechanics’  Bonk 

Chestnut  st. . . Philadelphia  Bank. . . . 

Second  street  Southwark  Bank. . 
rnu-*  j a Tradesmen’s  Bank. 

Phird  » Union  Bank... 

Chestnut  “ Western  Bank 


Tbtal  20  Banks, 


Delaware  City 

Dover 

Geoivetown . . 
Middletown . . 

Newcastle 

Newark  . . 
Newport. . 
Odessa... . 


Delaware  City  Bank. . 
Farmers’  Bank  of  Del. 
Do.  do.  Branch 

Citizens’  Bank 

Farmers’  B.  of  Del.  Br 

Bank  of  Newark,. 

Real  Estate  Bank 

Newcastle  County  Bk. 

tn-r  T" I Bank  of  Smyrna 

Wjlmington...|  Bank  of  Delaware  .... 

Fanners’  Bk.,  Brancii. 

Mechanics’  Bank 

Uiuon  Bank  of  Del.. . . 
Wilmington  & B’wine. 


Robert  Morris, 

James  V.  Watson 

Alexander  G.  Cattell .. 
Singleton  A.  Mercer. . 

D.  B.  Cummins 

John  T.  Smith 

John  Jordan,  Jr 

Joseph  B.  Mitchell ... 
Thomas  Robins.. . 
John  B.  Austin... 
Charles  H.  Rogers 
James  Dimlap. . . . 
Joseph  Patterson 


John  A.  Lewis 

John  Hockley 

William  Gummerc  . . . 
Samuel  Harvey,  Jr.... 

James  Russell 

Joseph  S.  Riley,  Jr. .. 

S.  C.  Palmer 

Henry  Gratiibo 

Joseph  N.  Piersol  — 

John  W.  Torrey 

William  Bushton,  Jr..j 
, William  L.  Schall'er... 
Charles  T.  Ycrke.^  — 
M.  W.  Woodward.... 
John  Wiegaud,  Jr... . 

B.  B.  Comegys 

Francis  P.  Steel 
John  Castner.. . 

Jiuncs  Lesley... 
George  M.  Troutman . 


Oopiktl 

500.010 
IO.OC1C 

41,725 
12,494 
100, 0{») 

50.010 

150, 
150, 
225, 0(») 

liX'.tie 

4&2,02> 

125.CH'' 


$250,00*t 

1,C’00,0<X' 

2(W,0«» 

433,95^' 

'23VXX' 

300,»>X' 

18(1,0'^ 

0^(KH'.(VV 

250,  W 
570, 'iX' 
8tX',C»X 
1,S'X','XV 

1,V>,000 

21iV>X' 

4is,w'' 


Oireulalion  $2,600,000.^  16,800,000. 


Srajma 
'ilmii 


Annapolis. . . . 
Chestertown . 
Cumberland.. 


Total  14  Banks, 


DELAWARE. 

G.  Maxwell 

Heniy  Ridgely 

James  Anderson  . . . 
George  Derrickson. 
Andrew  C.  Gray — 
Daniel  Thompson  . . 

Caleb  Marshall 

’Charles  Tatman  . . . . 

Ayres  Stockly 

Henry  Latimer 

David  C.  Wilson... 

Mahlon  Betts 

E.  W.  Gilpin 

George  Bush 


Fanners*  Bk.  of  Md. 
Farm,  and  Mech.  Bk. . 
^egany  Co.  Bank. . 




Circulaiion  $1,000,000, 

KABYLAKD. 

George  Wells 

Geoiige  B.  Westcott.. 

Gtioige  Lynn 

Joseph  Snriver 

William  H.  Groome  . 


William  W.  Ferris..  . j 
James  P.  Wild ... 

Isaac  Tunnell 'f 

James  B.  McDowell.. 

Howell  J.  Teny I 

John  Miller. . . • 

Thomas  W.  Robin?on.| 
Benjamin  F.  Chatham  j 
Wiiliam  M.  Bell... 

Samuel  Floyd , 

J(^ephA.  Heston — i 
Samuel  Biddle . . . • 

J.  T.  Warner 

W.  S.  Hagany 

Spm€$2b0,000. 


,915,0I'J 


N.  Hammond 

Samuel  W.  Spencer.. 

A.  C.  Wetmore 

Edwin  T.Shriver... 

Richard  Thomas 


$251,700 
100,000 
50, (HW 

112,837 

200,000 
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Location. 
Frederick . 


Frostbiir^f. 
IlagcrstOMTi . . 


Port  Deposit. 

Westminster. 

<( 

Williamsport. 


Baltimore  st. 
South  street. 
North  “ . 
Pratt  “ . 
Howard** 
South  **  . 

South  **  . 

Broadway. . . 
South  street. 
Howard  **  . 
Gay  . 

N.  Calvert  st. 
Gay  street . . 
Baft.  **  .. 

N.  Charles  st 
Eutaw  street 


Georgetown . 
Washington. 


ILamo  <if  Bank, 

Central  Bank 

Farmers  <fe  Mechanics' 
Frederick  County  Bk.. 
Frcdericktown  Sav.  In 

Frostbnrg  Bank 

Hagerstown  Bank 

Hagerstown  Sav.  Bank 
Wa‘<hington  Co.  Br.  B. 

Cecil  Bank 

Bonk  of  Westminster. 
Fanners  & Mechanics’’ 
Washington  Co.  Bank. 

ToUl  17  Bank^, 


Bank  of  Baltimore . . . 
Bank  of  Commerce  . . 
Chesapeake  Bank. . . . 

(^Htizens’  Bank 

! Com.  & Farmers’ 

Far.  and  Merchants’. 
Farmers  <fe  Planters’ . 
Fell’s  Point  Sav.  Inst 

Franklin  Bank 

Howard  Bank 

Marino  Bank 

Mechanics’  Bank. . . . 
Merchants’  Bank. . . . 

People’s  Bank 

Union  Bank  of  Md.. . 

I Western  Bank 


Total  16  Banks. 


Bank  of  Ommcrce . . . 
Farmers  it  Mechanics’ 
Bank  of  Washington. . 
Bk.  cf  the  Metropolis. 
Patriotic  Bank 


Total  5 Banks, 


Presidoni, 

R.  Y.  Stokes 

William  Tyler 

Ale.xandor  B.  Hanson. 
William  J.  Ross 

S.  D.  Bradv 

J.  Dixon  Roman 

P.B.  Small 

Daniel  Weisel 

Jacob  Tome 

John  K.  Longwell 

J.  L.  Warfield 

Daniel  Weisel 


Circulation  $l,700,0t>0. 

Baltimore. 

C.  C.  Jamison 

James  W.  Alnutt  .... 

John  S.  Gittings 

John  Clark 

Jesse  Slingluff 

J.  Hanson  Thomas.. . . 

Enoch  Pratt 

James  Frazier 

John  I.  Donaldson  — 

James  F.  Purvis 

B.  A.  Vickers 

Michael  Warner,  Jr.. . 

Johns  Hopkins 

Mile.s  Wlute 

John  M.  Gordon 

Chaunccy  Brooks.... 

Circulation  $8,000,000. 

BIST.  OF  COLTTMBIA. 

Charles  E.  Rittenhouse 

Robert  Road 

William  Gunton 

Thomas  Carber)^ 

John  Purdy 

Circulation  $350,000. 


Oashtor, 

GodfVey  Koontz 

Thomas  M.  Markell . . 
John  H.  Williams. . . . 
L.  Ramsburgh,  Sec. . . 

G.  W.  McCulloch 

William  M,  Marshall. 

Peter  Neglev 

George  Kealhofer 

Thomas  C.  Bond 

John  Fisher 

Jacob  Reese 

Samuel  S.  Cunningham 


Capital. 

$200,000 

125,480 

150.000 

250.000 

2^,000 


100,000 

91,112 

66,000 

150,000 


Specie  $500,000. 


$1,817,179 


Patrick  Gibson 

George  C.  Miller 

H.  Chamberloine,  Jr. . 
William  L.  Richardson 

Trueman  Cross 

James  Mott 

Thomas  B.  Rutter. . . . 
John  W.  Randolph.. . 

John  M.  Buck 

John  G.  Lester 

Philip Littiff,  Jr 

Charles  R.  Coleman... 

Daniel  Sprigg 

Joseph  II.  Curley .... 

Robert  Mickle 

William  II.  Norris. . . 


$1,218,800 

600,000 

864,478 

500.000 
512,560 
718,240 

800.000 
350,012 
600,  OOu 
245,610 
405,490 
600,000 

1,500,000 

139,210 

1,258,725 

600,000 


Specie  $2,000,000. 


10.408,120 


Hugh  B.  Sweenev . . . • 

William  I^ird,  Jr 

James  Adams 

Richard  Smith 

J.  B.  McKenney 


$100,000 

800,000 

279.000 
853,300 

250.000 


Specie  $800,000. 


$1,382,800 


Abingdon 

Alexandria.... 

u 

t<  * * 

Blacksburg  . . 

Buchanan 

Charleston . . . 
Charlestown  . 
Charrttcsville 

Christ’ nsbnrg 
Clarkesville . . 
Clarksburg.. . 
Danville 

u 

Fairmont .... 

Farmville 

Fincafttlc 

Fredericksb’g 

li 

Horrisonbaig 


Exchange  Bank  of  Va. 
B.  of  the  Old  Dominion 
Excliange  Bank  of  Va. 
Farmers’  Bank  of  Va.. 

Farmers’  Bank 

Bank  of  Virginia 

Bank  of  Virginia 

Bank  of  the  Valiev. . . 
Farmers’  Bank  of  Va.. 

Monticell  o Bank 

Bank  of  the  Vallejr, . . 
Exchange  Bank  of  V^'a. 
Merchants  & Meehan’s 

Bank  of  Virginia 

Danville  Bank 

Farmers’  Bank  of  V’^a.. 

Fainnont  Bank 

Farmers’  Bank  of  Va, . 
Farmers’  Bk.  Fincastle 
Bank  of  Commerce  . . . 
Bank  of  Virginia ..... 
Formers’  Bank  of  Va.. 
Bank  of  Rockingham . 


VIEGIKIA. 

W.  Y.  C.  White..  . 
William  N.  McVeigh. 

Robert  Jamieson 

William  Gregory 

James  R.  Kent 

Charles  T.  Beale 

James  C.  McFarland. . 

John  Molcr 

Thomas  J,  Randolph. 

N.  II.  Massie 

David  Wado 

E.  A.  Williams 

Nathan  Goff 

Thomas  P.  Atkinson. . 
Wm.  T.  Sutherlin. . . . 

William  S.  Green 

Thomas  G.  Watson... 

C.  C.  Read 

W.  A.  Glasgow 

J.  B.  Ficklen 

Walker  P.  Conway . . . 

John  H.  Wallace 

A.  B.  Irick 


Robert  R.  Preston  — 

Peter  E.Ht>ffraan | 

Charles  R.  HooflT 

W.  II.  Marbiiry 

W.  H.  Peck 

Jordan  Anthony 

John  M.  Doddridge.. . 

Cato  Moore 

William  A.  Bibb 

B.  C.  FJannngan 

C.  B.  Gardner 

Nathaniel  Talley 

Luther  Hayraond 

George  E.  Welsh 

John  M.  Johnston — 
William  S.  Patton  .... 
Thomas  F.  Conaway.. . 
Arclxibald  Vaughan... 
William  McCreery.... 
John  M.  Herndon .... 
William  K.  Gordon... 

Arthur  Goodwin 

C.  C.  Strayer I 


$150,000 

403,900 

265.800 
800,000 
100,000 

125.000 

150.000 

160.000 
116,000 
274,700 
160,000 

300.000 
85,000 

125.000 

800.000 
166,000 
107,950 
168,100 
160,000 
208,000 
290,000 
260»000 

217.800 
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Virginia — Korth  Carolina, 


LoeoHon, 

HowardsvJUe 
Jeflferaonville 
Kanawha  C.H| 
liCesbuiTg  • • • . 
Lewisbiirg. . . 
Lexington. ... 
Lynchburg.. . 


J^atM  of  Batik, 
Bank  of  Howards  ville. 
North-Western  Bank. 
Bank  of  Charleston . . , 
Bank  of  the  Valley . . . 
Farmers’  Bank  ot'  Va. . 
Bank  of  Rockbridge. . 

Bank  of  Virginia 

Fanners’  Bamk  of  Va.. 
Exchange  Bank  of  Va.i 
Merchants’  Bank. 

Bank  of  Berkeley. 

Bank  of  the  Valley . . . 
Merch.  & Mechanics’ . 

Bank  of  Virginia 

Exchange  Bank  of  Va.| 

r>  , , Farmers’ Bank  of  Va.. 

Parkerebuig . North-Western  Bank. 
Poansbuig.. . B.  Old  Hominion  Br. . 

Peterebuig....  Bank  of  Virginia 

Exchange  Bank  of  Va.| 
Fanners’  Bank  of  Va. . 


Martinsbuig . 

Moorfleld 

Morgantown . 
Norfolk , 


PreaUUnU 

W.  A.  Tamer 

John  W,  Johnston . . . 

Henry  Fitzhugh 

John  Janney 

Samuel  Price 

E.  F.  Paxton. 

Cliis  well  Dabney .... 

John  M.  Speed 

John  G.  Mocm 

Charles  R.  Slaughter. 

D.  Burkhart 

Thomas  Maslin 

George  M.  Hagans. . . 

Mver  Myers 

W^illiam  W.  Sham. . , . 
J.  Marsden  Smith 

James  Cook 

A.  G.  Pendleton 

Daniel  Dodson 

Thomas  Wallace 

John  Kevan, 


Riclimond . 


■ V : S“"H  PJ'ilippi I L.  D.  MorraU 

Pomt  Pleas  nt  Merch.  & Meclionics' 

Portsmouth . . Bank  of  Virginia 

Bk.  of  Commonwealth 
Bank  of  Richmond. 

Bonk  of  Virginia 

E.xchange  Bank  of  Va. 

Farmers’  Bank  of  Va.. 

^ --  Traders’ Bk.  of  Rich’d. 

Bank  of  the  Valley. . . 

Salem  ... ....  Excliange  Bank 

Scot ts ville  . . . B^k  of  Scottdville  . . . 

Staunton Bank  of  the  VaUey. . . 

^lon  Bank  of  Virginia 

E.xchangc  Bunk  of  Va. 

Wcllsburg...  North-Western  Bank. 

Wheeling. . . . Bank  of  Wheeling; . . . i 
Man.  <fe  Farmersl  Bank] 

Merch.  & Mechanics’. 

North- W estern  Bonk . 

Bank  of  the  Valley. . . 

Bonk  of  Winchester. . 

Farmers’  Bank  of  Va.., 

Farmers’  Bank  of  Va. . I 
South-Western  Bank 


Winchester.. 


WythevHle.. . 


Total  70  Banks, 


^hoviUe Bonk  of  Capo  Fear 

Charlotte BankofNorthCorolinal 

/Vi.  5“°^  Charlotte 

Farmers’  Bunk 

Fayetteville. . Bank  of  North  Carolinai 
Bank  of  Capo  Fear. . . . 
Bank  of  Fayetteville. , 

u Bank  of  Clarendon 

Greensboro. . Bank  of  Cape  Fear. . . . 

T • * farmers’ Itok. . . 

Of  Lexington’.::. I 
of  North  Carolina 
' ‘ of  North  Carolina 

NewV^n*  “ ’ * PJantere’  Bk 

^pem  ....  Bank  of  North  Carolinai 
B^k  of  Commerce  . . 

Merclianta’  Bank i 

"®*ik  of  North  Carolina 


C.  C.  Miller... . 

John  G.  Hatton 
Lawson  Nunnally.... 
A.  Warwjck.... 
James  Caskie  . . 

John  C.  Hobson 
WilliumH.Macf^arland 

Hector  Davis 

David  Gibson 

William  Watts 

J.  W.  Mason. ........ 

Kenton  Harper 

William  IGnney 

Jolm  Echols 

C.  J.  Moore 

I Adam  Kuhn 

C.  D.  Hubbard 

T.  Sweeney 

R.  Crangle 

Jolm  C.  Campbell .... 
A.  Stuart  Baldwin.. . . 
Robert  Y.  Conrad. 
Robert  L.  Baker. . 
Stephen  McGavock. . . 
Robert  Gibboney. 


Oircutaen 


irOBTHOABOUKA. 


Caihitr, 

D.  J.  Hartsook 

John  A.  Kelly 

A.  Spencer  Nye 

William  A.  Powell... 

Thomas  Mathews 

John  H.  Myers. 
William  Q. Spence.... 

Lorenzo  Norvel 

William  M.  Blackfurd.| 

James  T.  Baugh 

W.  D.  Burkhart 

Samuel  H.  Alexander. 

William  W^er 

William  D.fignall... 

Geoigo  W.  Camp 

A.  lunstnll...: 

Beverly  Smith 

William  B.  Vaas 

Geoige  W.  Stainback. 

C.  F.  Fisher 

Pleasant  C.  Osborne . . 

James  W.  Payne 

James  D.  Tho'mpson..| 
William  H.  Wilson... 

John  B.  Morton 

J.  B.  Maemurdo | 

William  F.  Taylor . 
William  P.  Strother . . 
John  Adams  Smith... 

Edward  Sin  ton 

Williaiii  A.  Vanco.... 

B.  Pitzer 

William  D.  Davis .... 
Edwin  M.  Tiudor. . . 
William  H.  Tams... 

M.  McDaniel 

R.  J. McCandlish... 

Samuel  Jacob 

Daniel  C.  List 

J.  R.  Dickey 

Sobicski  Brady. 

Daniel  Lamb.. 

Henry  M.  Brent 

Robert  B.  Wolfe 

Joseph  H.  Sherrard.. 
Thomas  J.  Morrison. 

W.  A.  Stuart 


|1S9,6<)0 

190, 

i.s»;vX"? 

Il5,0«.i0 

sixv>x» 
325, '»! 

125.‘>:'0 

20^:',t»o 

2£"),OO0 
103, li« 

572,100 
270, 'XXI 
74, 'X*!) 
2(1, 'X'O 

i,o:i.S'» 

is2;xx^ 

8ol.2.X} 

74.'^,300 

842, '>» 

651, 

lOhiX-O 

77, 

8.VV>X' 

201,iV'0 

75.0<< 

150, 

140,400 

137,700 

182,500 

44<).'XXJ 

.';i7>oo 

3oO,C«>? 

]13,0*)0 

250,000 

130,'X^ 

109,9-30 


$18,634,250 


Raleigh . . 


James  H.  Carson 

John  J.  Blackwood. . . 

L.  J.  Johnson 

Augustus  W.  Steel. . . 
Charles  T.  Haigh. .... 

John  D.  Starr 

JohnD.  Williams.... 


J.  F.  E.  Hardy 

Thomas  W.  Dewey. . 

M.  P.  Pegrain 

Reuben  F.  Overman. 
Henderson  C.  Lucas. 
Archibald  McLean.. . 
William  G.Broadfoot 
John  W.  Sandford.. . 

Jesse  H.  Lindsay 

W,  A.  Caldwell 

C.  F.  Lowe 

William  K.  Hill... 


C.  p.  Mendenhall. 

B.  A.  Kirtrcll.. . . 

Samuel  Watkins.. 

Thomas  Geo.  Walton.!  E.  J.  Erwin 

A.  T.  Davidson D.  C.  Harden. 

Edward  R.  Slanlv .. . . Frederick  J.  Jones. . . 
A.  T.  Jerkins  J.  W.  G uion  I 

Charles  Slover. William  W.  Clark 

Geoige  W.  Mordccai. . j Charles  Dewey ... 


$315,000 

3iX),0iX> 
8)»,tXiO 
1(X‘,000 
350,001 
125, 0)0 


4C<>,'X« 
100,000 
120,000 
300, IXW 

125.000 
75,(K»J 

150.000 
tl00,0iX) 
£25,0')0 

soo;<x« 


Google 
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lacaiiofi. 

Balcigh.... 

Salem 

Salisbury . . 

it 

Tarboro 

Wadesboro 

Washington 

Wilmington 


Windsor 

YanceyvilJe. 


Camden  . . 

“ Bninchl 
Charleston. . . 


Chester..., 
Cheraw .... 
Columbia . . 

“ Branch 
u 

Georgetown 

Hamburg 

Newberry.. . . 
Winns  boro, 


Amcrictts . . . . 

Atlanta 

Athens 

u 

Aupista 

(( 

a 

(( 

cc 

Brunswick . . . 
Columbus  . . . 
Dalton 

ii 

Eatonton 

Greensboro . . 
La  Grange . . . 
Macon 

u 

«c 



Savannah . . . . 

« 


yinme  qf  Bank, 
Bonk  of  Cape  Fear. . . . 
Bank  of  Capo  Fear. . . . 

Bank  of  Cape  Fear 

Bank  of  North  Carolina! 
Bank  of  North  Carolina 
Bank  of  Wadesboro.. . 
Bonk  of  Cape  Fear. . . . 
Bank  of  Washington. . 
Bank  of  Cape  Fear .... 
Bank  of  North  Carolina 
Commercial  Bank. . . , . 
Bank  of  Wilmington. . 
Bank  of  North  Carolina! 
Bank  of  Yanoeyville. . 

Total  82  Banks, 


Prssldsnt, 


Bank  of  Camden 

Bank  of  State  of  S.  C. . 
Bonk  of  State  of  S.  C.. 
Bank  of  Charleston , . . 
Bk.  of  South  Carolina. 
Farm.  & Exchange  Bk. 

People’s  Bank 

Planters  & Mechanics’ 
8.  Western  Railroad  B. 

State  Bank 

Union  Bank  of  S.  C. . . 

Bank  of  Chester 

Merchants’  Bank 

Exchange  Bank  of  Col. 
Bank  of  State  of  S.  C..I 

Commercial  Bank 

Bank  of  Geoi^town. . 

Bank  of  Hamburg 

Bank  of  Newberry. . . . , 
Planters’  B.  of  Fairfield] 

Total  20  Banks. 


Merch.  & Planters’  Bk.| 

Bank  of  Fnltfn 

Bank  of  State  of  Geo.. 

Bank  of  Athens 

Augusta  Ins.  & Bk.  Co 

Bank  of  Augusta 

Bank  of  State  of  Geo. 

City  Bank 

Geo.  R.  R.  Bank.  Co.j 

Mechanics’  Bank 

Union  Bonk 

*Commercial  Bank. . 
Bank  of  Columbus.. . 
Bank  of  Whitfield . . . 
Cherokee  Ins.  <&  B.  Co 
Bank  of  State  of  Geo. 
Bank  of  Greensboro. 

La  Grange  Bank 

Bank  of  Middle  Geo. 
Merchants’  Bank .... 
Manufacturers’  Bank. 
Northwestern  Bank.. 
Bank  of  Empire  State.j 
Bank  of  Commerce . . . 
Bank  of  State  of  Geo. 
Bank  of  Savannah, . . 


William  Murphy. . . . , 

D.  F.  Caldwell 

R.  R.  Bridgers 

Hampton  B,  Hammond, 

John  Myers 

James  E.  Hovt 

Thomas  H.  Wright 

John  Dawson 

Oscar  G.  Parsley  . . 

John  McRae 

Jonathan  S.  Tayloo. . . 
Thomas  D.  Johnson  . 

CireulaHon  t4, 600, 000 


SOUTH  CABOLIHA. 

William  E.  Johnson. . 

C.  J.  Shannon 

Charles  M.  Furman. . . 

J.  K.  Sass 

George  B.  Reid 

J.  S.  Davies 

Donald  L.  McKay 

Daniel  Ravenel 

James  Rose 


Edward  Sebring. . . 
William  B.  Smith.. 
George  S.  Cameron. . . 

William  Godfrey 

Rufus  M.  Johnston. . . 
Robert  H.  Goodwvn . 
John  A.  Crawford. . . . 
James  G.  Henning. . . 

J.  W.  Stokes 

Benjamin  D.  Boyd. . . 
J.  H.  Rion 

Oircylation  $7,800,000. 


GEOKGIA. 

E.  W.  Hoiland 

Henry  HuU,  Jr 

Stevens  Thomas 

Wm.  M.  D’Antignao. . 

John  Bones 

Thomas  Barrett 

Artemas  Gould 

John  P.  King 

Thomas  S.  Metc^. . . . 

Edward  Thomas 

P.  J.  Phillips 

William  H.  loung.... 

James  Morris 

N.  B.  Curtiss 

John  Hudson 

E.  Keach 

Thomas  Burch 

Isaac  Scott 

Wm.  H.  Bray 

Elijah  Bond 

W.  H.  Inman 

Wade  S.  Cothran 

Gazaway  B.  Lamar. . . 

Anthony  Porter 

Lewis  T.  Harris 


CoAUr. 

William  H.  Jones  . . . . 

Israel  G.  Lash 

Dolphin  A.  Davis  .... 

M.  W.  Jarvis 

R.  Chapman 

H.  Beverly 

W.  R.  S.  Burbank 

M.  Stevenson 

Heniy  R.  Savage 

William  Reston 

Timothy  Savage 

Stephen  Jewett 

L.  S.  Webb 

Joseph  J.  Lawson 

Specie  $1,500,000. 


W.  H.  R.  Workman , 
Joseph  W.  Doby. . . . 
Thomas  R.  Wanng. . 
John  Cheesborough. 

W.  C.  Brocse 

M.  D.  Strobel 

H.  G.  Loper.. 

C.  H.  Stevens 

J.  Clarence  Cochran . 

B.  M.  Lee 

William  D.  Clancy  . . 
John  A.  Bradley  . . . . 
John  F.  Matheson.. . 

Jesse  Drafts 

John  Fisher 

Edwin  J.  Scott 

R.  E.  Fraser 

A.  C.  DeCottes 

W.  H.  C.  Dudley.... 
H.  L.  Elliot 


991 

Capital, 
$ 150,000 

150.000 

125.000 

100.000 
200,000 

325.000 

175.000 

875.000 

400.000 

800.000 

350.000 

800.000 
200,000 
200;000 


$1,500,000.  $ 


II.  R.  Johnson 

A.  Austell 

F.  W.  Adams 

Albin  P.  Dealing... 

Robert  Walton 

James  W.  Davies... 
Greenville  Simmons 

W.  J.  Saras. 

Joseph  Milligan .... 

Milo  Hatch 

John  Craig 

W.  W.  Barker 

David  Adams. .... . 

T.  B.  Thompson.,.. 

James  II.  Bard 

D.  R.  Adams 

C.  C.  Norton 

W.  H.  Tuller 

A.  H.  Powell 

Edward  J.  Stow, . . . 
George  W.  Hardie,. 

A.  B.  Cowan 

C,  0.  Stillwell 

J.  C.  Ferrill 

J.  K.  Tefft 

WBIiam  B.  Tinsley. . 


$7,985,000 


$400,000 

1,090,976 

8,160,800 

1,000,000 

1,000,000 

1,000,000 

1,000,000 

872,475 

1,000,000 

1,000,000 

800. 000 

400.000 

600,000 

800,000 

200,000 

500.000 
892,425 

800.000 


14,916,676 


$178,000 

100,000 

100,000 

876.000 

600.000 

400.000 

500.000 

600.000 
600,000 
800,000 
100,000 
600,000 

250.000 

125.000 

100.000 

50,000 

150.000 

125.000 

200.000 

184.000 

100.000 
100,000 
500,000 
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Ijouisiana — Mick  igan — Mhsouru 


Location. 

New-Orleans. 


Shreveport. . 


L^amo  (if  Bant, 
tCrescent  City  Bank. . 
Louisiana  State  Bk... . 

“ “ Branch 

tMechanies  & Trad’rs’ 

tMerchants’  Bank 

N.O.Can’l&Bank.Co. 
tUnion  Bank  of  La. . 

fSouthem  Bank 

Citizens’  Bank,  Branch 

ToUd  14  Banks. 


Detroit . 


Fimners  & Mechanics’ 
Michigan  Insur. Co... . 

Peninsular  Bank 

State  Bank  ofMicHgaU| 

Thtal  4 Banks, 


Arrow  Rock.* 
Boonville. , .*| 
Bloomington . 
Brunswick..*! 

Canton 

Cape  Girard.* 
Charleston.  .*| 
Chillicotho. . *| 
Columbia. 
Fayette *1 


Bank  State  of  Mo. . . 

Bank  of  St.  Louis 

♦Western  Bank  of  Mo. 

Merchants’  Bank 

Bank  State  of  Mo. , . . 

Bank  State  of  Mo. 

Union  Bank,  Branch. . 
Bk.  of  State  of  Mo. . . . 
Exchange  Bonk  . . . 

,Bk.  of  Stare  of  Mo 

5 i Western  Bonk  of  Mo.. 

Gallatin . . , . *|  Southern  Bank 
Glasgow . . . .♦ 


President 

J.  J.  Person 

J.  M.  Lapeyre 

W.  H.  Avery 

Walters.  Robinson. . 
Phoenix  N.  Wood... 

B.  A.  Rathbone 

Alfred  Penn 

Frederick  Rodewold. . 
Charles  R,  Griswold. . 

Oirculat^n  $8,000,000. 


HICHIOAN. 

Julius  D.  Morton .... 

John  Owen 

H.  P.  PulUng  

Samuel  Medouiy . . . . 

Circulation  $222,000. 


CaAitr,  CapUel. 

Joseph  Ran $1,C'20,5':^ 

Chos.  A.  F.  Rondeau . . 2,00iVX'^ 

Robert  J.  Palfrey 

Gu8ta^^l8C^U2at 1,500/X^ 

William  S.  Mount. . . . 852,2>>J 
Alfred  H.Kernion.... 

George  A.  Freret 

Thomas  Layton l,2AV-'"0 

UIgerLauvo 

$11,000,000.  ikcTiMi 


Independ’ce* 
Jeff.  City. . .* 
Kansas  Citv.* 

tt  • « 

Kirks  ville...* 
La  Grange.  .* 
Lexington . . . 

Liberty * 

Louisiana 
Milan.. ... .. 

Osceola *| 

Palmyra., 

Paris 

Richmond . .*: 
Savannah..  .*! 
St,  Charles.  .*i 
St.  Gene’ve.* 
St.  Joseph.  .*1 

St.  Louis . 


S] 


-varsaw .. . .- 
W arrensburi?. 
W'eston  . . . . * 


Exch.  Bk.  of  St.  Louis., 

Western  Bank, 

Southern  Bank 

Bk.  of  State  of  Mo. . . . 
Mechanics’  Bonk .... 

Union  Bank 

Bank  of  St,  Louis. . , . 

Union  Bank 

Farmers’  Bank,  Mo. . . 
Farmers’  Bank  of  Mo. . 
Bank  State  of  Mo. 

Union  Bank 

Merchants’  Bank . 

Bank  State  of  Mo 

Farmers’  Bank  of  Mo. . 
Union  Bonk,. . , 

Southern  Bank. 

Southern  Bank 

Merchants’  Bank 

Bank  State  of  Missouri] 
Western  Bank  of  Mo.. 
Bank  State  of  Mo. 

Bank  of  St.  Louis. 

E.xchange  Bank 

Mechanics*  Bank. . , . 
Merchants’  Bank, . . . 

Southern  Bank 

Union  Bank 

Bank  State  of  Mo.... 
Mechanics’  Bank.... 

♦Union  Bank 

Mechanics*  Bank .... 


HIS80BBI. 

William  B.  Sappingtonl 
Robert  B.  Bacon 
J.  N.  Brown. . . . 

W.  n.  Plunkett. 

S.  H. Stewart.... 

A.  T.  Lacey 

John  Bird 

J.  N.  Bell 
D.  H.  Hickman. 
William  Payne. 

J.  O.  Hockaday 


D.  C.  Garth 

W.  D.  Swinney.. 
A.  F.  Henley..., 


Henry  K.  San^r.... 

Emory  Wendell 

T.P.Hall 

Specie  $48,000. 


W.  L.  Boyer 

Joseph  L.  Stcpliens..., 
A.  L.  Shortridge | 

A.  Reeso 

R.  Stnrdivant 

J.  C.  Moore 

James  A.  Shirley.. 

R.  B.  Price 

Adam  Hendrix 

S.  Henderson.... 


|lSS,l*5-5 

105, 


a® 

JIi410 

70,125 

75;?00 
150, 'XC 

52,100 


J.  Riddlesparger.... 

thrup 


Lbtal  42  Banks, 


H.  M.  Northrup 

D.  A.  Ely 

Thomas  Richardson.. 
Samuel  Wilson 

E.  M.  Samuel 

J.  B.  Henderson 

John  C.  Hutchison... 

W.  L.  Vaughn 

H.  S.  Lipscomb 

Thomas  Crutcher 

George  I.  Watson. . . . 
George  W.  Samuel. . . 

i 

FI  A.  Rezin 

R.  W.  Donnell 

Milton  Tootle 

Robert  A.  Barnes 

R.  P.  Hanen  Kamp, . . 

J.  B.  Alexander 

J.  W.  Wills 

George  L.  Stansbury. . 

E.  B.  Kimball 

George  E.  Harding  . . . 

D.  D.  Berry 

James  Atkisson ...... 

William  C.  Mitchell.. 
R.  M.  Railey 


W.  C.Boon 

W.  F.  Birch 

James  T.  Thornton. 


Circulation  $8,000,000. 
* Branches,  t Free. 


E.  C.  McCarty 

Johns.  Harris 

W.  P.  Linder 

J.  N.  Hngood......  * 

Charles  K.  Morehead.. 
Greenup  Bird.... 

B.  P.  Clifford 

William  A.  Lane. 

J.  T.  McClain.... 

E.  M.  Moffett 

'0.  P.  Gentry 

Joseph  S.  liughcs 
E.  C.-Breck.^.-  , 
Willoughby  W.  OmcK 

L.  Bert.  Valle 

A.  M. Saxton...... •• 

James  L.  O’Neill — 
Antoine  S.  Robinson. 

William  E.  Burr 

Edward  D.  Jon^^® 

Charles  Everts 

Richard  F.  Barry 

James  H.  Britton 

J.  B.  Cates........  •• 

James  R.  DonforUi-.. 

William  P.  Borland... 

W.  H.  Anderson 

Geoi^oT.Hnlse 


250A« 

o4C',0C'0 

200,"'’'? 

200,(100 

55.4('0 

liV.CO 

800:000 

180,000 
70,r'OJ 
21 5, N 
120,0^ 
150,1X1^ 
1.50, iOS 
85,01'? 

10<1,040 

72,050 

637,700 
760, W 
1,200.0* 
1,014,00 
376,100 
181-0* 
160,025 
100,000 
1S6,0(X? 


$4,160,000.  $ll8, 
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XIirHSSOTA. 


Location. 
CImliield. . . 
La  Crosse.. 
New  UIrn. . 
St.  Paul  . . . 
St.  Peter. . . 
Winona  . . . 


yame  of  Bank.  . ProMenL 

i Bank  of  Chntfield 

! La  Crosse  La  Ores' nt  I . . i 

' Central  liank t day  Knox 

I Bank  of  St.  Paul I T.  R.  B.  Eldridgc 

People’s  Bank I E.  S.  Edcfcrton  . . . 

Winona  Co.  Bank. . . .t  A.  W.  Webster. . 


Total  G Banks. 


Cireulaiion  $19 


II.  II.  Knox..., 
C.  J.  Burnell.. , 
1).  A.  Monfort . 
Z.  II.  Lake 


Capital. 

I 50,000 
50,000 
50,000 
100,000 
50,000 
100,000 


Specie  $400,000 


I jHISSISSIPFI. 

Aberdeen  . . ..!  Miss.  Muturil  Ins.  Co. .|  T.  W.  Williams II.  I).  Spratt. $100,000 

Columbus.. . . I Columbus  L.tttT.ls.  ( 't>  •James  W’hitfield Nath.  E.  Goodwin. . . . 300,000 

Holly  Springs  Northern  Bank  Miss..  E.  W'.  Lucas George  West 200,000 

Yazoo  Citv..  .i  Com.  Bk.  Mauehester.  Jos.  II.  Johnston i Sam.  V’.  Mitchell 200,000 


Totali  Banks.  | Circulation  tdOOyOOO.^  $50,000.  $800,000 


HEBBASZA. 

Nebraska  City  Platte  Valley  Bank  ...  E.  NuckoUa J.  Garside 

Thtal  1 Bank.  Circ>jlation  $16,000.  I Specie  $5,627. 


$ 69,400 


Ashtabula  . . 

Athens 

Bridgeport . . 

CiKliz.: 

Canton  ....  4 
Chillicothe. . . 

Cincinnati  . . . 

“ I 

Circleville ! 

Cleveland 


Columbus ... . 


C’yahogaF'll.s! 

Davton I 


Eaton I 

Elyria t 

Er’nklin  MilLs] 

Ironton 

Lancaster. ... 

Logon I 

Midfield 

Marietta 

Marion 

Massillon 

u 

Mt.  Pleasant . 
Mt.  Vernon . . 
Norwalk 


*Fanncrs’  Branch  Bk. 
♦Athens  Branch  Bank 
♦Belmont  Branch  Bk.. 
♦Harrison  Branch  Bk.. 
Stark  County  Bank. . . 
♦Chillicotho  Br’eh  Bk. 
♦Ross  County  Branch. 

Bk.  of  Ohio  Valley 

Commercial  Bk.  ot’Cin. 
Pickaway  Co.  Bank . . . 
Bank  of  Commerce  . . . 
City  Bk.  of  Cleveland. . 
♦Commerce  Brinch  Bk 

Forest  City  Bank 

♦Merchants’  Branch  B. 

City  Bank 

♦Exchange  Bank 

♦Franklin  Branch  Bk. 
State  Bank  of  Ohio. . . 
♦Summit  County  Bank 
♦Dayton  Branch  Bonk 

Dayton  Bank 

Bank  of  Delaware 

♦Delaware  Count\'  Bk. 
♦Preble  County  Bank. 

♦Lorain  Bank 

Franklin  Bank 

Iron  Ikink  of  Ironton. . 
♦Hocking  Valley  Bank 
♦Logjm  Branch  Bonk. 

♦Farmers’  Bonk 

♦Marietta  Branch  Bk. . 

Bank  of  Marion 

Merchants’  Bank 

♦Union  Bank 

♦Mt.  Pleasant  Bank. . . 
♦Knox  County  Bonk. . 
♦Norwalk  Branch  Bk. 


OHIO.  I 

O.  H.  Fitch I Amo.s  F.  Hubbard.  .*. . 

E.  II.  Moore L.  II.  Stewart 

W^  W^  Hollowav John  C.  Tnllman 

C.  Dewev W’^m.  Phillips 

J.  A.  Saxton E.  P.  Grant 

Henrv  Mtissic i T.  S.  Goodman,  Jr. . . . 

Noali  L.  Wilson ; B.  P,  Kingsbury 

W.  W.  Scarborough. . Win.  A.  Goodman 

James  Hidl Charles  B.  I?ooto 


Joseph  Perkins 

I.K'muel  W'ick I 

Truman  P.  Handy. . . . * 

Jo.s.  J.  Brooks 

Thomas  M.  Kelly 

W’illiam  A.  Platt 

David  W.Dcshlcr.... 

David  W,  Dcshler 

John  Andrews 

E.  N.  Sill 

Peter  Odlin 

D.  A.  Haynes 

P.  D.  Hillyer ! 

Hosea  'Williams 

V.  W’inters 

Elijah  Dewitt 

Zenos  Kent 

John  G.  Peebles 

D.  Tollmadge 

John  Madeira 

James  Purdy 

John  Mills 

Abm.  Monnett 

Isaac  Steese 

Thomas  McCullough.. 

Joseph  H.  Cope 

Henry  B.  Curtis 

Timothy  Baker. 

• Bnooheo. 


H.  B.  Hurl  but 

J.  B.  Meriam 

Don.P.  Eclls 

wS.  B.  Sturges 

George  My  gat  t 

Thomas  Moodic 

Charles  J.  Hardy. . . 
Joseph  Hutcheson.. 
J.  J.  Janney,  Sec. .. 
George  W.  ratten . . 
Charles  G.  Swain. .. 

Daniel  Bcckcl 

W.  E.  Moore 

S.  Moore,  Jr 

II.  C.  Hiestand 

J.  W.  Hulbert 

Charles  Peck,  Jr — 

George  Willard 

H.  V.  Weakley 

J.  W^olker 


U.  Colby 

Israel  R.  AVuters. 


J.  J.  Ilane 

S.  Hunt 

John  McClymonds. 
Jonathan  Bmns . . . . 
J.  Frank  Aadrews. . 
John  Gardiner 


5 100,000 
100,000 
100,000 
100,000 

25.000 

250.000 

150.000 

500.000 

50.000 

100.000 

150.000 

175.000 
127,100 

126.000 

150.000 

125.000 

175.000 

100.000 
107,0(K> 

50.000 

15.000 
94,500 

100,000 

75.000 

25.000 
94,250 

100,000 

100,000 

101,000 

100,000 

50.000 
50,000 

160,000 

100,000 

100,000 

125,000 
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Ohio — Tennessee, 


Location, 

Painesville . . 

Piqus  

Portsmouth. 
Eftvenna. . . . 
Eipley. 
Salem . 


Sandusky. . . . 
Sprin^cld 

Steubenville . 
Toledo. . . . , 


Troy 

Urbana 

Warren 

Washington  . 

Wooster 

Xenia 

Youngstown . 
Zanesville. . . . 


Athens . 


Kamo  <tf  Sank, 

Bank  of  Geauga 

*Piqua  Branch  Bank 
•Portsm’thBr’nch  BkJ 
♦Portage  County  Bank 
♦Farmers’  Branch  Bk.i 
•^Farmers’  Branch  Bk. 

City  Bank 

♦Mad  River  Valley 

Springfield  Bank 

♦Jefferson  Bnmch  Bk.| 

Marine  Bank 

♦Toledo  Branch 

♦Miami  County  Bank. 

ChampaiCTi  Co.  Bk 

Western  Reserve  Bk.. 
♦Guernsey  Branch  Bk. 
♦Wajme  County  Bank 
♦Xenia  Branch  Bank  . 
Mahoning  County  Bk. 
♦Muskingum  Branch. 

Total  57  Banke, 


Protidmi, 

Daniel  Kerr 

William  Scott 

Washington  Kkmey. . 

F.  W.  Sevmour 

Thomas  McMg.. . 

Joseph  J.  Brooks 

II.  S.  Flynt 

John  Bacon 

John  Ludlow 

William  Kilgore... 


Amasa  Stone,  Jr 

John  G.  Telford 

H.  Weaver 

George  Parsons 

John  McCurdy 

Isaac  Steese.* 

A.  Hivling 

Henry  Manning. . . . . . 

D.  Applegate 

Circulation  $7, 735, 000.  | 


Cntifdir, 

Salmon  S. Osborn.. 
Joseph  G.  Toung. . . 

Peter  Kinney 

E.  S.  Comstock 

Daniel  P.  Evans 

R.  V.  Hampson 

W.  J.  Cooke., 

Thomas  F.  McGrcw. 

Cyrus  A.  Plielps 

William  Spencer .... 

J.  C.  Hitchcock 

Paul  Jones 

Roswell  Gibbs 

Henry  P.  Espy 

George  Taylor 

George  A.  EndJey... 

E.  Quinby,  Jr 

A.  Trader. 

C.  B.  Wick,  Jr 

D.  C.  Convers 


Chattanooga. . 
Clarkesville.. 


Cleveland . 
Columbia.. 


Franklin. ... 
Jackson  . .. , 
Knoxville , . . 


Lebanon. . . . . 
McMinnville.. 
Memphis.. 


Murfreesboro 
Nashville .. . . 


Pulaski 

Kogersvillo. . . 
Shelbyvillo  . 

4* 

Somerville. 

Sparta 

Trenton 


♦Bk.  of  Tennessee 

♦Planters’  Bk.  of  Tenn.j 
Bank  of  Chattanooga. . 

Union  Bank 

♦Bank  of  Tennessee.. . 
Northern  Bk.  of  Tenn.| 
♦Planters’  Bk.  of  Tenn. 

Ocoee  Bank 

♦Bank  of  Tennessee.. . 
♦Union  Bank  of  Tenn.| 

♦Planters’  Bank 

♦Union  Bank  of  Tenn 
Bank  of  Knoxville.. . . 
♦Bank  of  Tennessee. . 

Farmers’  Bank 

♦Union  Bk.  of  Tenn. . 
Bank  of  Middle  Tenn.. 

Buck’s  Bank 

♦Bank  of  Tennessee . . 
Bonk  of  Memphis. . . .1 
Bank  of  West  Tenn. . . j 
Commercial  Bonk 
♦Planters’  Bk.  of  Tenn 
Southern  Bank . . 

♦Union  Bonk  of  Tenn. 

♦Planters’  Bank 

tBank  of  Tennessee.. . 

Bank  of  the  Union 

City  Bank 

Merchants’  Bank 

tPlanters’  Bk.  of  Tenn. 

Traders’  Bank 

fUnion  Bank  of  Tenn. 
♦Planters’  Bk.  of  Tenn. 
♦Bank  of  Tennessee.. . 
♦Bank  of  Tennessee.. . 

Shelbyvillo  Bank 

♦Bank  of  Tennessee. . . 
♦Bank  of  Tennessee. . . 
Bank  of  Tennessee.. . . 

Thtal  39  Banks,  j 

♦ Branch  Banks. 


TENNESSEE. 

WiUiam  H.Ballew... 

James  H.  Reagan 

John  Overton 

J.  B.  Johnson 

R.  W.  Humphreys.... 

D.  N.  Kennedy 

H.  F.  Beaumont 

George  A.  Branner. . . 

L.  D.  Myers 

William*  Park. , 

J.  H.  Otev 

William  fl.  Stephens.. | 

Dyer  Pearl 

J.*  G.  M.  Ramsey.. . . , . 
Georgo  M.  Branner. . . 

P.  Dickinson 

S.  T.  Mottley 

WiUiam  White I 

Joseph  Lenow I 

[M.  J.  Wicks... 

I T.  A.  Nelson.., 

W.  M.  Folwell 

R McDavitt 

W.  J.  Davie 

W.  B.  Waldran.... 
John  W.  Childress. 

G.  P.  Smith 

Daniel  F.  Carter .... 

Dyer  Pearl 

W.  B.  Shapard, .... 

OrviUe  Ewung 

John  Porterfield. ... 

John  Kirkman 

A.  M.  Ballentine  — 

Jacob  Miller 

Thomas  Lij»comb . . . 

Edw-ard  Cooper 

Alo.Yander  Williamson| 
Wm.  P.  Goodbaro ... 
Thomas  J.  Freeman. 


Specie  $1,706,000. 


Capitd 

10),u0) 

KKU'')) 

103, 

100,0i0 

lOl.KO 

50,i»} 

ioi\o;o 

|»5,S0S,2a 


W.  C.Witt.... 
David  Cleage... 

W.  D.  Fulton.. 

J.  P.  McMiiUn. 

J.  E.  Wilcox... 

James  L.  Glenn I 

William  P.  Hume.... 

W.  A.  Branner 

J.  C.  Rye 

George  W.  Seay....-- 
Williom  S.  Campbell. 

E.  F.  McKnight 

John  L.  Moses 

M.  B.  McMahon 

W.  A.  Bnmncr 

John  J.  Craig.  . 

W.  B.  Campbell...*- 
Samuel  L.  Lolyille*--- 

Charles  H.  Hailo 

W.  C.  McClure 

Ben  May. 

J.  tv.  Page.  Jr. 

D.  A.  Shepherd 

W.  Moore..... ••••••• 

Frederick  W.  Smith .. 
William  Ledbetter... 

John  A.  Fisher j 

John  Herriford.. . ■ 

E.  G.  Pearl... 

H.  C.  Shapard 

D.  Weaver.....  ••• 

W.  B.  Sliapard,  Jr. 

James  Correy 

G.  W.  Petwsy.. 

George  K.  Powell.. 

R.  N.  Wallace 

W^  S.  Jett 

N.  Rhodes...... •• 

Joseph  G.  iptchell 
John  A.  Taliaierro.' 


1161,000 

105J'X) 

5iXV>l 

1S0,'<^ 

1W,OOC 

100,'>X 

150,'XO 

3i>.\0'X 

■ 

60, 'X''’ 

6O,t<'0 

1.491.X>1 
IX), OX' 
50, XX' 
50,000 
1,.W,C'00 
50,CXX! 
2,00'), 000 
150, 
2.50,00) 

240.000 
W,000 

2.50.000 


Circulation  $8,600,000.1  $2,000,000. 
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Location, 
Albanj" .... 
Appleton  . . . . 

Buraboo ' 

Beaver  Dain.J 

t(  I 

“ .*!' 

Beloit 

»( 

i(  I 

u 

Berlin 

Chilton i 

Chij>pcwa  FN| 

Colnmbua. . .. 
Bclavnn  ..... 
Bail  Claire. . . 

i 

“ 1 

Elkhorn i 

“ I 

Fond  dn 


Ft,  Atkinson. 
Fox  Lake .... 
Grand  Kupids 


Green  Bay. . . 
(( 

Green  Lake . . 

Horicon 

Hudson 

<1 

Janesville ... . 

(i 

Jefferson 

Jordan  

Kenosha 

a 

La  Crosse 

it 

C( 

Lodi 

Madison 

It 

if 

it 

Manitowoc. . . 

Markesan .... 
Milwaukee  . . 


Mineral  Point] 
Monroe 

Neenah 

New  London. 
North  Pepin. 
Ooonomowoc. 
Oconto 

Oshkosh 


Knme  of  Bank. 
•Bank  of  Albany. . 
•Bank  of  Appleton . . . 
Sank  County  B:ink. . . 
•Bank  of  Beaver  Dam. 

*(’ity  Bank 

Dod^rc  County  Bank. 

Bank  of  Bcloft 

•Beloit  Savinjrs  Rank 
Rofk  River  Rink. . . . 

•Southern  Bank 

•Oneida  Rink 

Sliawanaw  Rmk  .... 

•Clark  Co.  Ikink 

•Tradesmen’s  Bank.. 
Rmk  of  Columbus... 
Wahvorth  County  Bk 

•Arctic  Bank 

••Bank  of  Eau  Claire 
•Hall  tfe  Brothers’  Bk 
•State  Stock  Bunk. . . 

Elkhorn  Bank*. 

Rockwell  & Co.'s  Bk 
•Bank  of  Fond  dii  La 
Bank  of  Northwest. . 

Exchange  Bank 

Farm,  and  Mech.  Ban 
••Koshkonong  Bank, 
Bank  of  Fox  Lake. . . 
•Bank  of  N.  America.. 
*St.  Croix  River  Bank 
•Wood  Co.  Bank. . 
Bank  of  Green  Bay. . . 

Northern  Bank 

•Mechanics’  Bank 

•Bank  of  Horicon 

Hudson  City  Bank 

St.  Croix  Viilley  Bk.. . 
Central  BankofWis.. 

••City  Bank 

Rock  County  Bank  . . . 

Bank  of  Jetferson 

•Portage  Co.  Bank 

City  Bank 

Kenosha  Countv  Bank 

Green  Bay  Bank 

•Katanyan  Bank 

La  Crosse  Co.  Bk 

•Mercantile  Bank 

Bank  of  Madison | 

Dane  County  Bank. . . ! 

State  Bank I 

Wisconsin  Bank 

•Bank  of  Manitowoc. . 
•Lake  Shore  Bank .... 

•Laborers’  Bonk 

Bonk  of  Milwaukee.. . 
Farmers  A:  Millers’  Bk. 

Juneau  Bank' 

Second  Ward  Bank.. . 

State  Bonk 

W’is.  Mar.  & F.Ins.  Bk.j 
Iowa  County  Bank. 

Bank  of  Mon  roe 

•Winnebago  Co.  Bank 

Osborn  Bank 

Oakwood  Bank 

Summit  Bank 

•Bank  of  Oconto. ... 
•Oconto  Co.  Bank. . . 
Bank  of  Oshkosh .... 

• Discredited  Banka. 


President 

M.  D.  Miller 

E.  Hopkins 

Cashier. 

AVilliam  Gould 

R.  D.  Branch 

Simeon  Mills 

T.  Thomas 

Ciiniles  Miller  ....... . 

J.  R.  Botsford 

B.  G.  Bloss 

Lvinan  Truman 

De  Lomm  Brooks .... 

II.  rratt 

W.  C.  Ritchie 

E,  K.  AV ads  worth 

H.  V.  Kellogg 

.T.*0.  Thaver 

William  ll.  Marston.. 
AVilliam  II.  Marston.. 

AVilliam  L.  Lewis 

AVilJiam  C.  Allen 

M.  A\  Hall 

AV.  S.  Huntington 

R.  Bogert.^ 

J.  G.  Winslow 

J.  J.  BiLshncll 

L.  C.  I^wton 

E.  A\\  Thompson 

; Edwin  Kellogg 

C.  G.  Sprague 

1 M.  J.  Lyons 

A.  M.  Brewer 

V’’.  11.  Sprague 

AV”.  AV.  binsraorc 

' Isaac  Plume 

B.  F.  Hull 

Dt  Kt  Aloon 

J.  Siblev 

II.  0,  Pratt 

John  A.’ Pierce 

1 George  Bulkley 

Rlward  Pier 

George  McWilliams  . 
Samuel  B.  Amory . . . . 

A.  H.  V’an  Nostrand. . 
William  E.  Smith .... 

T.  M.  Turley 

J.  M.  Dickinson 

George  Paine 

George  Bowman 

U.  H.Peak 

E.  B.  Smith 


J.  0.  Henning 

John  R.  Wheeler 

Otis  AV.  Norton 


Augustus  G.  Ruggles. 

K.  A.  Darling 

Robert  A.  Baker  .... 

George  Uebard 

Willful  J.  De.xtcr.. . 

H.  M.  Hunter 

W.  W.  Botkin 

W.  AV.  Botkin 

Henry  Strong 

Robert  Chappell 

E.  T.  Martin 


M.  S.  Gibson 

D.  AV.  Armstrong. 
J.  D.  Kexford 


Timothy  Jackman. . . . 
William  M.  Dennis  .. 

J.  \V'.  Storey 

II.  B.  Towsfeo 

John  C.  Coleman 

Daniel  AA’^clls,  Jr 

AVilson  Colwell 

AA’illiam  II.  Lathrop. . .j 

B.  G.  BIoss I 

.Simeon  Mills 

James  Richardson. . . . 

Samuel  Marshall 

M.  D.  Miller 

C.  C.  Barnes 

Martin  Adams 

John  Miller 

Charles  D.  Nash 

Edward  D.  Holton. . . . 

James  B.  Cross 

AV.  H.  Jacobs 

John  G.  Inbusch 

Alexander  Mitchell.. . 

J.  C.  Squires 

A.  Richardson 

Aaron  H.  Cronkhite. . . 

II.  K.  Lawrence 

J.  C.  Mann 


J.  B.  Crosby  . 
E.  McMahon. 
S.  C.  Fisher.. 


E.  Hart 

John  Wright. . . . 
John  Fitzgerald. 


j.  H.  Kimball 

N.  Ludington 

S.  Crawford..... 

AValtcr  W.  AVebb. . . . 
AV.  S.  Huntington.. . 

James  L.  Hill. 

Timothy  Brown 

J.  Aider  Ellis 

C.  B.  Miller 

J.  C.  Barnes 

G.  AV.  Adams 

E.  C.  Hall 

William  G.  Fitch .....  j 

Iloel  II.  Camp j 

Samuel  B.  Scott 

G.  C.  Trumpff. 

Moses  S.  Scott 

David  Ferguson 

L.  H.  AA’hittlesey 

Julius  B.  Galusha, . . . 

C.  C.  Townsend 

George  Sea 

A.  C.  Allen 


J.  F.  Woodruff. 
M.  L.  Wright.. . 
A.  W.  Kellogg . . 

' Winding  up— bills  redeemed. 


Capital, 

$ 65,000 
5'), 000 

50.000 

25.000 

50.000 

25.000 

40.000 

25.000 

50.000 

50.000 

25.000 

60.000 

65.000 
80,0(K) 

75.000 

30.000 
200,000 

50,i)00 

50.000 

275.000 

25.000 

25.000 

50.000 

75.000 

25.000 

55.000 

60.000 

100.000 
60,000 
50,000 

50.000 

25.000 

25.000 

50.000 

25.000 

65.000 

125.000 

50,0*00 

50.000 
50,000 

100.000 

50.000 

32.000 

50.000 

25.000 

60.000 

25.000 

50.000 

50.000 

25.000 

50.000 

25.000 

50.000 
.300,000 
250,000 

250.000 

25.000 

600.000 
100,000 

50.000 

25.000 

25.000 

80.000 
60,000 

25.000 

50.000 

10.000 
30,000 


Digitized  b 


i Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


L(xyitian» 

Oshlrna},  QaOdtr. 

« ^oSwB.^r'' S^o»'“T.Eeevc G.W.^.... 

Pepin....  *OitoD^f^V A.  N.  Nicholds 

PlatteviUo  .'.V  • • ■ • N J-  C-  Mann 

Portage  Cit,. 

Eaoine  BanV  Charles  MiUer W.  P.  WeatM 

u Henry  J.Ullmaiin....  Daniel  UUraann 

. “,  SsrsSgSs-: • st««~ 

ISS  '“■■  - o~w  to :::::::::  aaSa:::::::: 

J‘  ::::;;;  ^iriecte^i";’-  Edw^dP.Brockway. 

sankcitV'"  l?„®wT  n I' ' i'-'c- Hoik  well L.RBoiweii:.'.;;;: 

8h.iyg^::;  W^ST::: 

Stevpns’PAinf  James  E.  Mcjere 

Stevens  Point  W.  W.  Wood L.  F.MoGowm 

« « Jonatlmn  Abel Amos  Shepard 

s..p,«...  s"SSri/KS:  “■  “”“"  ■■•■  

woEiyers..  *£*™^’E“uk......  J.  W.  ifedb'niy j.  H.  Perkin 

Wantom'a""  ' Andrew  Prondflt Jos.  K.  Proodflt 

WfltAPtrtiirTi*  * * ^o.  Bank..  H.  V.  Bogert. iGcorge  B.  Congdon... 

Watertown..  onVatertown.. . Albert  L.  Pritclwrd...  WiuL  H.  A 

« ■ ■ Wisconsin. . . Wm;  M.  Dennis Peter  V.  Brown 

Waukesha  " H.  B.  Gallup 

wanyesha... . |^rcst C,ty  Bank.  . S.  A.  Bean. M.  G.  Towi^end 

Wannnn  ’ ’ ' i?.™  v Mk.  Absalom  Miner William  Blair 

<?  wmixchangoBank.  David  Fciguson William  Hobkirk 

Waunann  * * * Bank .......  John  N.  Ackerman. . . L.  B.  Hills 

»?  •...  ^.^"Pleaters’Bauk..  X.  A. Darling W.S.  Wells 

Wansnn  ' ' ‘ • M.  B.  Van  Slyko E.  E.  Blinn 

Interior. . L.  E.  Cady Geo  L Field 

WhitZa^  ’ Valley  Bk  A.  W.BaLh ^HBostedo 

weyanwegaV.  bSjI  rfwoyZweg^. 

110  Sa/t^.  Girculaiwn  $4,600,000.  Specie  $390,000,  1 16, 


ISatM  of  Bank, 


JVtsctmsin, 


Brssidenl 


END  OF  VOLUME  PIFTEENTII. 
(Or  volume  lenlAt  neto  eeriee.) 
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